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Company Profile
Regional integrated marine logistics company which principally engages in ship chartering and shipyard businesses

Stock Info

0.044
Price

155.9m
Market Cap

9/30/22
YE

44.6%
Free float

Key Financial Highlights

Key Highlights 2019 2020 2021 2022

Revenue (S$m) 30.2 30.8 46.1 86.1

EBITDA (S$m)* 2.4 (1.9) 10.0 24.2

Net Profit (S$m) (3.9) (9.2) 14.8 22.0

Adjusted Net Profit (S$m)* (3.9) (8.9) 3.0 13.8

Net D/E -12.5% -13.6% -14.0% -33.2%

Book Value/share (S$) 0.031 0.028 0.033 0.043

Source: Company 

* Excludes one off gains from reversal of impairment loss on receivables, one-off gains arising from the 

remeasurement of previously held equity interest, bargain purchase and acquisition of debt
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Diversification Into Offshore Windfarm
Nearly 40% of the Group’s currently utilised
vessels are helping to support the construction
of offshore windfarm projects.

Marco Polo Marine is able to design and
build Service Operation Vessel and
Commissioning Service Operation Vessel to
Support Offshore Wind Farms



This factsheet was created for the purpose of providing information. It was not created to solicit investors. The final decision and responsibility for investments rests solely with the user of this
factsheet and its content. Furthermore, opinions, forecasts and other content found on this factsheet are based on assumptions and beliefs of Marco Polo Marine Ltd at the time of
preparation. Please also be aware that information on this factsheet may be changed, modified, added or removed at any time without prior notice. While every effort is made to ensure the
accuracy of information written on this factsheet, Marco Polo Marine Ltd and the IR representatives assume no responsibility, whatsoever, for any damages resulting from the use of this
content such as, but not limited to, that related to the use of erroneous information or the downloading of data.
IR contact: GEM COMM connect@gem-comm.com

Investment Merits

Attractive Valuation

The Group’s assets is primarily backed by hard assets including cash and PPE. The
Group owns a shipyard in Batam (occupying more than 34 ha of land area) as well
as 12 OSVs, 2 MWVs and 21 tug and barges. In 2017, Vesselsvalue estimated that
the 12 OSVs owned by Marco Polo was worth over US$50 million (S$66 million).
Vesselsvalue highlighted that while the resale market may be slow, vessels sold
piecemeal have obtained higher prices than in a transaction for the entire fleet. In
FY2019, the Group successfully sold 1.5 OSV (1 wholly owned vessel, and 1 vessel
under a JV) and recorded a gain of S$4.5 million, suggesting deep value in Marco
Polo’s books.

Marco Polo Marine Ltd Factsheet 

Deep value affirmed by 
savvy investors and 
industry veterans

Marco Polo’s deep value was affirmed by savvy investors and industry veterans
when it scored a rescue financing package from a group of 9 white-knight
investors in 2017, which included Apricot Capital, Yanlord, Penguin
International, Soilbuild and Goldbell, who invested S$60 million in Marco Polo
Marine at S$0.032.

Strong net cash position

As at 30 Sep 22, the Group has a net cash position of S$50.3 million.

Turnaround efforts bear 
fruit as the Group turns 
EBITDA positive. 

Following the debt restructuring in FY2017, the Group has emerged from the
crisis stronger than before, with a focus on cost and cashflow management.
This has helped the Group narrow its losses and maintain a strong balance
sheet post-restructuring. Excluding the share of results from JVs, Marco Polo
has generated positive EBITDA since the debt restructuring. In FY2022, the
Group recorded the highest operational EBITDA since the debt restructuring in
2017

Pivoting to renewables to 
increase utilization and 
boost profitability

The Oil and Gas (O&G) sector will continue to provide a stable base of revenue
to the Group. However, as the world moves towards sustainability and
renewables, the Group has identified the need to pivot towards this sector.
Leveraging on its existing shipbuilding capabilities and vessels, the Group has
successfully secured contracts including the construction of smart floating fish
farms (to be built in the Group’s existing shipyard) and chartering of OSVs for
windfarm projects in Taiwan. The entry into new target markets will diversify
the Group’s customer base from the cyclical O&G sector, increase the
utilization of its existing assets, and boost profitability.

                     
                     

                        
                     

                       
                     

                         
                     

                 
                     

As the operator, designer and owners of vessels, Marco Polo Marine is able
to set itself apart from its competitors, by offering bespoke offerings
catered to the ship owner and operator of vessels when competing for
projects supporting the offshore windfarm sector. In September 2022, the
Group announced that it will be constructing its own Commissioning
Service Operation Vessel (CSOV) to service the booming offshore windfarm
industry in Asia. The construction of the CSOV is expected to be completed
tentatively by 1Q2024.

Design, Build, Owner and 
Operator business model 
to set Group apart in 
ancillary support of 
offshore windfarm sector 


