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StealthGas: Then vs. Now

At IPO (Oct.2005) Today

Fleet 9 LPG Carriers

37 LPG Carriers 

(incl. 4 under construction)

3 Product Carriers

1 Aframax

Value Of Existing Fleet $87.0mm
$600.0mm 

(incl. NB deposits)

Average Age 10.5 Years 10.9 Years

We own the largest fleet of handysize LPG carriers worldwide 

Market Capitalization $116.0mm $228.7mm

Price / NAV 1.15 0.89x

Share Price $14.50 $11.13

* Based on Feb 2013 Valuations incl. charters and share price as of April 1st, 2013
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Stealthgas share of worldwide fleet

Pressurized

 6300 - 7500cbm: 10 vessels*

 5000cbm: 13 vessels*

 3300 - 4100cbm: 10 vessels

Semi-ref

 3200 - 4100cbm: 4 vessels

*Including 4 NBs to be delivered in 2014

GASS Market share ~14% vs Global LPG Ownership remains fragmented.



What is LPG (LIQUID PETROLEUM GAS) ?
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Global Seaborne LPG Trade

4Source: Global Insight, Danish Ship Finance, DVB & Clarckson 

Seaborne LPG trade grew by ~ 8-10% in 2012 driven by demand from emerging economies.

Total seaborne trade is expected to increase by 16% from 2010 to 2013 and come to 100.6mmt; it is 

expected to rise by at least ~5% annually through 2016. 

Asian imports rose by ~12% in 2012, contributing to 90% of the growth in LPG seaborne trade.
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US LPG Trade

Source: Bloomberg, Pareto, Poten & Partners; Graphs Joachim Grieg

2012, was the first time the US LPG exports exceeded its imports since 1973; it is expected to 

exceed 5mmt in 2013 against 3.7mmt in 2012 and before reaching 7mmt in 2014.

One of the big markets for propane is China. LPG in the US is cheaper than the biggest suppliers in 

the Middle East, which account for ~35mmt a year of the estimated 85mtt global seaborne trade. 

With strong growth in US NGL production from shale ahead, the export capacity in the US is 

expected to rise to 12mmt in 2015 from 5mmt now.

The cost of turning propane into propylene via propane dehydrogenation (PDH) route is 250$/ton 

only! There is mounting shortage of propylene in China of about 5mio ton. New PDH plants in China 

are effectively being developed for about 2.5mio ton for 2013/2014, and 2.5mio ton for 2015.



LPG Major Trades
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Nevertheless, the new era of shale gas boom in the US is a game changer. Moreover, the US Coast 

Guards rules changed as of August 2012, allowing pressurized ships to load Propane in the US. 

THE first port call in the US by a liquefied petroleum carrier was done by one of our vessels, Gas 

Evoluzione early March 2013, with cargo destined to the Caribbean; this symbolises a quiet 

revolution on which the company intends to capitalise as this market continues to develop. 

The Middle East remained 

the single largest contributor 

to growth in total LPG 

exports in 2012, with an 

increase of LPG supply for 

exports by 8%.

Source: Danish Ship Finance



An overloaded orderbook in mainstream segments 
But not in the LPG space

Source: Fearngas, as of March 2013
* Includes all LPG Carriers size categories
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The LPG space still remains smaller than

other shipping segments with a negative

fleet growth from 2013 onwards.

LPG Fleet: 3,500-7,500 Semi-ref and

Pressurised (excluding Chinese fleet)

counts 260 vessels and pressurized

orderbook counts 16 vessels.

StealthGas is in a position to take

advantage of positive market dynamics.
New LPG Orders placed for 2013*



Fleet Employment Profile
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3,000-8,000 cbm TC Rates

Source: Company and Clarckson Capital Markets Estimates as of March 2013 9

Independent charter rates forecast

3,500 cbm Time charter rates well above breakeven (trading East)

EBITDA Estimates if all the LPG vessels in 

the fleet were chartered at the TC rate below: 



3000-8000 cbm Fleet Development Vs. TC Rates/Earnings*

•TC equivalent spot earnings are assessed average earnings in the spot market excluding waiting time. Yearly average

•Fleet growth excl. Chinese fleet, assuming 30 year scrap age by end 2013.

Source: Inge Steensland AS 10
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Companies comparisons
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*Based on Seaborne Capital Advisors as of March 20th 2013. For StealthGas, based on company’s estimates.

Shipping companies listed in the US listed operating 

in different sectors such as gas, tankers and drybulk, 

are trading well above net asset values. 

Although there may be a variety of reasons for that, 

we believe there are no other US listed company 

operating in a sector that has better fundamentals 

than our LPG sector; and yet our stock continues to 

trade below our net asset value.

Valuations comparison* Top Owners of LPG Tankers



Thank You Very Much !
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