
1 | d’Amico International Shipping S.A.
2020

Annual Report
d’Amico International Shipping S.A.



2 | d’Amico International Shipping S.A.

2020 Annual Report
d’Amico International Shipping S.A.

CONSOLIDATED AND STATUTORY 
FINANCIAL STATEMENTS
Year ended 31 December 2020

d’Amico International Shipping S.A.

www.damicointernationalshipping.com



3 | d’Amico International Shipping S.A.

Contents

LETTER TO SHAREHOLDERS     4

BOARD OF DIRECTORS AND AUDITORS     7

KEY FIGURES     8

NON-FINANCIAL STATEMENTS     9

 

d’AMICO INTERNATIONAL SHIPPING GROUP 
CONSOLIDATED FINANCIAL STATEMENTS     65

d’AMICO INTERNATIONAL SHIPPING S.A. MANAGEMENT REPORT 
AND STATUTORY FINANCIAL STATEMENTS     121

AUDITORS’ REPORTS     153



4 | d’Amico International Shipping S.A.

LETTER TO SHAREHOLDERS 
Dear Shareholders,

 

 



S.A.
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Paolo d’Amico



S.A.

BOARD OF DIRECTORS AND AUDITORS

Board of Directors

Chairman and 

Directors

Indipendent Auditors



S.A.

KEY FIGURES

Financials
US$ Thousand 2020 2019

104,226

 as % of margin on TCE 49.37% 40.35%

 as % of margin on TCE 21.54% 5.82%

 as % of margin on TCE 6.42% (10.66)%

0.013

As at 31 December 2020 As at 31 December 2019
Total assets

Other Operating Measures*
2020 2019

Daily operating measures 
1

Fleet development 43.2

22.2 23.4

2.0
2

3

1 

2 

3 



S.A.

NON-FINANCIAL STATEMENTS
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GROUP STRUCTURE

as at 31 December 2020
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d’Amico International Shipping Group

DIS’ Global Footprint 
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4

6

Name of vessel Dwt Year built Builder, Country 4 IMO classed

Owned

Cielo di Londra

Cielo di Cagliari

Cielo Rosso

Cielo di Rotterdam

Bareboat with purchase options 
and purchase obligations
Cielo di Houston

Name of vessel Dwt Year built Builder, Country IMO classed

Owned

High Challenge
High Wind 2016
High Tide 2012
High Seas 2012

2011
  6 2011

2011
2010
2006
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Name of vessel Dwt Year built Builder, Country IMO classed

Bareboat with purchase options 
and purchase obligations
High Trust 2016

High Trader

2014
2014

2014
2014

TC-in long-term with purchase options

High Leader

TC-in long-term without purchase options

2014

2006

TC-in short-term

SW Southport I 2004

2004

Name of vessel Dwt Year built Builder, Country IMO classed
Owned

Cielo di Salerno 2016
Cielo di Hanoi 2016
Cielo di Capri 2016
Cielo di Ulsan

2014
Cielo di Gaeta 2014
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Fleet Employment and Partnership 

GLENDA International Shipping d.a.c.

to the Glencore Group. 

The Product Tankers Industry 

Product tanker class
(dwt)

Short range (SR)
10,000 – 25,000

Medium range (MR) 
25,000 – 55,000

Long range (LR) 
55,000 – 120,000

Characteristics Access to more ports than larger 

Short and long Short and long

High High

No



S.A.

CORPORATE GOVERNANCE AND OWNERSHIP STRUCTURE

www.damicointernationalshipping.com

ETHICS AND INTEGRITY MATTERS

10 
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Anti-corruption Policy

HR department.

All reports must be submitted via the d’Amico whistleblowing 
platform 

Code of Ethics



S.A.

PRINCIPLES
GENERAL ETHICAL PRINCIPLES   compliance with the law

 

 

  data protection

 

 

  relations with competitors

 

 

 

 

ETHICAL PRINCIPLES IN CORPORATE 
GOVERNANCE

 

  relations with shareholders

 

ETHICAL PRINCIPLES IN HUMAN 
RESOURCES MANAGEMENT

  selection and recruitment

 

 

 

ETHICAL PRINCIPLES IN RELATIONS 
WITH CUSTOMERS, PARTNERS, SUP-
PLIERS, THE PUBLIC ADMINISTRATION 
AND OTHER PUBLIC INSTITUTIONS

  customer relations

  relations with partners and suppliers

 
institutions

Organisation, management and control model (pursuant to  
italian legislative decree n. 231/2001)



S.A.

 

 

 

 

 

 

 



S.A.
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Supervisory committee (ODV)
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CORPORATE SOCIAL RESPONSIBILITY (CSR)
Integrated Management System

A general overview of the d'Amico Group CSR strategy



22 | d’Amico International Shipping S.A.

 

 

 

 

 

 
in corporate strategies and policies.
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ENVIRONMENTAL RESPONSIBILITY: MAIN HEALTH, SAFETY, 
QUALITY AND ENVIRONMENTAL (HSQE) RISKS, POLICIES 
AND OUTCOMES
Health, Safety, Quality and Environmental – objectives beyond compliance
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Environmental risks and Environmental compliance - the excellence of the DIS Fleet

with changing operating conditions. 

 

 

 



S.A.

The 

A crew 
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S.A.



S.A.

Bunker consumption and related emissions of gas - Comparison for Owned and Bareboat Fleet, of 
bunker consumption and related emissions of gas, such as CO2, NOx and SOx, into the atmosphere 
for the year 2018 and 2019

Mix of bunkers consumed per total transport work11 2019 2020 Variance

(grams x loaded tonne x miles covered)

(grams x loaded tonne x miles covered)

 
(grams x loaded tonne x miles covered) n.c

 
(grams x loaded tonne x miles covered)

 
(grams x loaded tonne x miles covered)

11 

• 

•  

• 

•  



S.A.

11 2019 2020 Variance

 (grams x loaded tonne x miles covered) 0.022301

 (grams x loaded tonne x miles covered) 0.00062

 (grams x loaded tonne x miles covered)

Ballast Water Treatment System

Other projects sustaining the Environment

development of navigation and shipping. 

11 

• 

•  

• 

•  
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SOCIAL RESPONSIBILITY, HUMAN RESOURCES  
AND SOCIAL MATTERS
Social and employee matters

commuting. 
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crew department.
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Respect for human rights
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Humanitarian, educational and cultural matters
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S.A.

OTHER RISKS

related controls.

a. 

any political condition which can limit the Company’s commercial activities

c. Piracy
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d. 

 

2. 

3. 

4. 
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Operations

Risks linked to voyage management

Geopolitical risks and Covid-19



S.A.

• 

• 

• 

• 

• 

• 

• 

• 

• 

a common practice.



S.A.

SHAREHOLDERS INFORMATION

Investor Relations

http://investorrelations.damicointernationalshipping.com/. 

https://www.linkedin.com/company/d-amico-international-shipping-s-a/.

ir@damicointernationalshipping.com.

the STAR segment. 

d'Amico International shipping's share price in 2020 (Euros)
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2020 Annual Financial Statements March

Annual General Meeting April

2021 First Interim Management Statements

2021 Half Year Report

2021 Third Interim Management Statements
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Alternative Performance Measures (APM)

Time charter equivalent earnings

EBITDA and EBITDA Margin

EBIT and EBIT Margin 

ROCE

Gross CAPEX

Net Indebtedness 
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IFRS 16 impact

Available vessel days

Coverage

Daily spot rate or daily TC rate

Time charter equivalent  
earnings per day

Vessels equivalent
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OTHER DEFINITIONS

Bareboat charter

Charter
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SUMMARY OF THE RESULTS IN THE FOURTH QUARTER  
AND FY 2020

previous year.

strong operating cash 



S.A.

DIS’ 

Operating performance

US$ Thousand 2020 2019

316,314

Time charter equivalent earnings* 257,776 258,332

Time charter hire costs

EBITDA* 127,268 104,226

Depreciation and impairment

EBIT* 55,523 15,025

1,243

16,823 (26,943)

16,556 (27,527)

Revenue 

 

Voyage costs 

Time charter equivalent earnings 

charter hire costs’.
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13

 good level of ‘coverage’ 
 

DIS’ total daily average TCE (Spot and Time charter)  was  Q4 
 

DIS TCE daily rates (US$) 2019 2020

FY FY

Spot 11,616 13,683 16,771

Fixed 14,604 14,760 16,236 16,429

Average 13,264 14,239 16,560

Time charter hire costs 

Statement, these costs were replaced with other direct operating costs, interest and depreciation.

12 

13 

14 



S.A.

Other direct operating costs 

 

General and administrative costs 

Result from disposal of vessel 

EBITDA 

Depreciation, impairment and impairment reversal 

EBIT was  

 



S.A.

  The 2020 amount 

 

DIS recorded a 

Income taxes

DIS recorded a
 

16

16 
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Consolidated Statement of Financial Position

US$ Thousand As at 31 December 2020 As at 31 December 2019

ASSETS

114,403

Current assets

Total assets 1,032,590 1,132,049

LIABILITIES AND SHAREHOLDERS' EQUITY

Total liabilities and shareholders' equity 1,032,590 1,132,049

Non-current assets

Gross Capital expenditures (Capex)

Current assets

Non-current liabilities

Current liabilities

Shareholders’ equity

Net Indebtedness*

DIS’ net debt as at 31 December 2020 amounted to 



S.A.

US$ Thousand As at 31 December 2020 As at 31 December 2019

2,334

2,160

66,796 40,863 

43,411

101,067 150,151 

34,271 109,288 

12,110

12,110 17,347 

539,382 590,869

527,272 573,522

561,543 682,810 

Total Current Financial Assets
total amount comprises Cash and cash equivalents

Total Non-current Financial Assets 
(Bank loans) 



S.A.

 

Lease liabilities



S.A.

Cash Flow

In 2020, 

US$ Thousand 2020 2019

Change in cash balance 27,777 2,397

Cash and cash equivalents net of bank overdrafts at the beginning of the year* 17,517 15,120

Cash and cash equivalents net of bank overdrafts at the end of the year 45,294 17,517

 

The net 
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QUARTERLY RESULTS

Fourth Quarter results

US$ Thousand Q4 2020 Q4 2019

Time charter equivalent earnings* 53,620 72,206

Time charter hire costs

EBITDA* 23,831 34,884

Depreciation and impairment 

EBIT* 9,727 14,339

1,214 5,250

1,150 4,948

Market and key operating measures review by Quarter*

Q1 Q2 Q3 Q4 FY

Total vessel equivalent

2020 46.0 44.4 41.9 40.4 43.2

2020 1.8% 3.5% 5.6% 5.1% 3.9%

TCE earnings per employment day (US$)

2020 16 391 19 555 14 864 15 192 16 560

13 264



S.A.

Financials by Quarter

US$ Thousand Q1 Q2 Q3 Q4 FY

316,314

Time charter equivalent earnings* 71,414 78,660 54,082 53,620 257,776

Time charter hire costs

436

EBITDA* 32,984 46,518 23,935 23,831 127,268

Depreciation and impairment 

EBIT* 13,893 25,053 6,850 9,727 55,523

41

1,613 15,710 (1,714) 1,214 16,823

1,517 15,622 (1,733) 1,150 16,556

Net Debt

US$ Thousand As at 31 December 2020 As at 30 September 2020

 34,271 64,595 

12,110 

527,272 534,151

561,543  598,746 



S.A.

SIGNIFICANT EVENTS IN THE YEAR

d’Amico International Shipping:

Executed buyback program: 

.

 Results of DIS Warrants 2017-2022 Fourth Additional Exercise Period: 



S.A.

  Impact of COVID-19:



S.A.

 

d’Amico Tankers d.a.c.:

 ‘Time Charter-Out’ Fleet: 

  ‘Time Charter-In’ Fleet and ‘Commercial management’ Fleet: 

to her owners.



S.A.

 Vessel Sale:

 

 

Glenda International Shipping d.a.c.:

 Vessel Sale: 

 

Glenda International Management Ltd.:

 



S.A.

SIGNIFICANT EVENTS SINCE THE END OF THE PERIOD  
AND BUSINESS OUTLOOK 
d’Amico International Shipping:

Executed buyback program: 

.

d’Amico Tankers d.a.c.:

 Vessel Purchase: 

 ‘Time Charter-Out’ Fleet: 

 ‘Time Charter-In’ Fleet: 

DM Shipping d.a.c.:
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As at 31 December 2020 As at 11 March 2021

LR1 MR Total LR1 MR Total

6.0 19.0 6.0 20.0

1.0 0.0 9.0 1.0 0.0 8.0

0.0 0.0 9.0 0.0 0.0 9.0

0.0 3.0 0.0 3.0 0.0 1.0 0.0 1.0

Total 6.0 28.0 6.0 40.0 6.0 26.0 6.0 38.0

Business Outlook
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World Crude Oil Demand (million barrels per day) Since 2001       
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Product Tanker Demand

• 

• 

• 
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Product share of Oil Seaborne Trade

Product Tanker Supply

• 

• 

• 

• 

• 

• 
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• 



S.A.

d’AMICO INTERNATIONAL SHIPPING GROUP 
CONSOLIDATED FINANCIAL STATEMENTS
Year ended 31 December 2020
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Consolidated Income Statement

US$ Thousand Note 2020 2019

316,314

Time charter equivalent earnings* (5) 257,776 258,332

Time charter hire costs

EBITDA * 127,268 104,226

Depreciation and impairment 

EBIT * 55,523 15,025

1,243

16,823 (26,943)

16,556 (27,527)

(1) 0.013 (0.026)

Consolidated Statement of Other Comprehensive Income

US$ Thousand 2020 2019

141

Total comprehensive result for the period 14,239 (31,093)

(1) 0.012 (0.031)
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Consolidated Statement of Financial Position

US$ Thousand Note As at 31 December 2020 As at 31 December 2019

ASSETS

4,312

12,110

Total non-current assets 918,187 980,042

41,433

Current Assets 114,403 92,376

Total current assets 114,403 152,007

TOTAL ASSETS 1,032,590 1,132,049

SHAREHOLDERS' EQUITY AND LIABILITIES

Share capital

Accumulated losses

Total shareholders’ equity 365,734 352,465

Total non-current liabilities 539,382 590,869

43,411

11,133

40 342

Current liabilities 127,474 166,465

Total current liabilities 127,474 188,715

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 1,032,590 1,132,049

11 March 2021

Paolo d’Amico, Chairman Antonio Carlos Balestra di Mottola
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Consolidated Statement of Cash Flows

US$ Thousand 2020 2019

16,556 (27,527)

Impairment 2,223

1,303

128,679 105,792

3,413

Net interest paid

84,128 59,274

43,822 (40,425)

Share capital increase

2,263

(100,173) (16,452)

Net increase/(decrease) in cash and cash equivalents 27,777 2,397

Cash and cash equivalents net of bank overdrafts at the end of the year 45,294 17,517
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Consolidated Statement of Changes in Shareholders’ Equity

US$ Thousand Share 
Capital

Retained 
Earnings 

(Accumulated 
losses)

Share 
Premium

Other Reserves Total

hedge

Balance as at 1 January 2020 62,052 (59,801) 368,846 (15,380) (3,252) 352,465

Share capital increase 1

141

Balance as at 31 December 2020 62,053 (43,307) 368,853 (16,155) (5,710) 365,734

US$ Thousand Share 
Capital

Retained 
Earnings 

(Accumulated 
losses)

Share 
Premium

Other Reserves Total

hedge

Balance as at 1 January 2019 as previously 
reported 65,376 (30,270) 316,697 (14,791) 331 337,343

Balance as at 1 January 2019 adjusted IFRS 16 65,376 (32,274) 316,697 (14,791) 331 335,339

Share capital increase 20,424

Balance as at 31 December 2019 62,052 (59,801) 368,846 (15,380) (3,252) 352,465



S.A.

Notes

1. ACCOUNTING POLICIES

Basis of consolidation

Subsidiaries

Joint arrangements
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Foreign currencies

Critical accounting judgments and key estimates

Vessel carrying values.

Demurrage revenues.
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Voyage expenses.

Tax liabilities.

Measurement of fair values. 

• 

• 

• 

change has occurred.

Revenue recognition

recognition under this principle.
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Demurrage revenues



S.A.

Voyage costs

Other direct operating costs

General and administrative costs

Financial income and charges

Taxation



S.A.

Fixed assets (Fleet)
Vessels



S.A.

Dry-docking costs

Impairment of assets



S.A.

Assets held for sale

included in the income statement.

Borrowing costs



S.A.

Leases

Within the Income Statement, charter hire costs are replaced with other direct operating costs, interest and depre

• 

• 

DIS, as a lessee, applies IAS 36 Impairment of Assets to determine whether the leased assets are impaired and to 

Inventories

Financial assets and liabilities
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Trade and other receivables 

Cash and cash equivalents



S.A.

Banks and other lenders

Trade and other payables

Derivative instruments

Provisions for risks and charges

Treasury shares



S.A.

Long Term Incentive Plan including equity compensation (share based payments)

Dividends

shareholders’ meeting.

Segment information
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Seasonality

R&D, Own shares

Accounting principles



S.A.

2. CAPITAL DISCLOSURE

• 

• 

3. REVENUE

US$ Thousand 2020 2019

Revenues from voyage-charter (spot) - freight and demurrage 133,031 163,599

Total revenue 316,314 353,534

 



S.A.

4. VOYAGE COSTS

US$ Thousand 2020 2019

Total (58,538) (95,202)

5. TIME CHARTER EQUIVALENT EARNINGS

US$ Thousand 2020 2019

Time charter equivalent earnings 257,776 258,332
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6. TIME CHARTER HIRE COSTS

US$ Thousand 2020 2019

Time charter hire costs (13,961) (31,750)

7. OTHER DIRECT OPERATING COSTS

US$ Thousand 2020 2019

Crew costs

Insurance

Total (102,387) (108,325)

Personnel

8. GENERAL AND ADMINISTRATIVE COSTS 

US$ Thousand 2020 2019

Total (12,857) (11,989)
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9. RESULT FROM DISPOSAL OF FIXED ASSETS

US$ Thousand 2020 2019

(1,303) (2,042)

10. NET FINANCIAL INCOME (CHARGES)

US$ Thousand 2020 2019

Loans and receivables at amortised cost

Interest Income 

606

 406 

1,235 823

 

(39,865) (44,968)

(38,630) (44,145)



S.A.

 

 

realised result on interest rate swaps, as well as US$ 0.3 million due to DIS’ shareholder, d’Amico International 

 

US$ 1.1 million.

11. PROFIT SHARE OF EQUITY ACCOUNTED INVESTEES

12. IMPAIRMENT OF FINANCIAL ASSETS

US$ Thousand 2020 2019

Reversal of impairment of loan to an equity accounted investee - 934
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13. TAX

US$ Thousand 2020 2019

Total current tax (267) (584) 

16,823 (26,943)

4,262

Taxation at corporate tax rates (28) (113)
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14. PROPERTY, PLANT AND EQUIPMENT (PPE) AND RIGHT-OF-USE ASSETS (ROU)

US$ Thousand Fleet Other Total PPE RoU Total PPE 
& RoU

At 1 January 2018

Accumulated depreciation 

Net book amount  606,085  519  606,604  351,708  958,312 

Period ended 31 December 2020

20,612 20,612 20,612

Additions 6

Change in contractual terms

Depreciation charge 

3 3

Closing net book amount 585,131 35 585,166 316,599 901,765

At 31 December 2020 - -

Accumulated depreciation
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Propert, Plant and Equipment

US$ Thousand  
Dry-docks

Other Total PPE

At 1 January 2020

Accumulated depreciation 

Net book amount  602,627  3,458  519  606,604 

Period ended 31 December 2020

20,612

Additions 6

Depreciation charge 

3 3

Closing net book amount 579,076 6,055 35 585,166

At 31 December 2020 -

Accumulated depreciation

Right-of-Use Assets

US$ Thousand 
Vessels ex-

IAS17
Other RoU 

Vessels
Dry-dock

RoU Other Total RoU

At 1 January 2020

Accumulated depreciation 

Net book amount  229,351  116,377  2,908 348,636  3,072  351,708 

Period ended 31 December 2020

Additions

Change in contractual terms

Closing net book amount 219,851 89,700 5,443 314,994 1,605 316,599

At 31 December 2020  

Accumulated depreciation
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US$ Thousand Fleet Other Total PPE RoU Total PPE 
& RoU

At 1 January 2019

 3,461 

Accumulated depreciation 

Net book amount  734,063  1,095  735,158  176,123  911,281 

Period ended 31 December 2019

Restated opening net book amount  734,063  1,095  735,158  327,230  1,062,388 

Additions  26 

 6,211  6,211 

Change in contractual terms

Disposal

Depreciation charge

 243 

 1  1 

Closing net book amount  606,085  519  606,604  351,708  958,312 

At 31 December 2020 - -

Accumulated depreciation

Fleet
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Year
the lease begins Purchase obligation Option to repurchase the vessel

10th rd

Cielo di Houston n.a. th

10th nd

10th rd

th nd

Fleet’s Recoverable Amount (Value-in-Use, Fair Value and Impairment Testing) 
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Other assets



S.A.

15. ASSETS HELD FOR SALE - LIABILITIES ASSOCIATED WITH ASSETS HELD FOR SALE

US$ Thousand 2020 2019

At 1 January

Cost or valuation  59,631 -

12,146

Closing net book amount - 59,631

US$ Thousand As at 31 December 2020 As at 31 December 2019

Liabilities related to assets held-for-sale - 22,250

relating to such assets as at the same date.

16. INVESTMENT IN JOINTLY CONTROLLED ENTITIES

US$ Thousand 2020 2019

At 1 January

Share of net investment at equity 4,382 3,228

1,243

Share of net investment at equity 4,312 4,382
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17. OTHER FINANCIAL ASSETS (LIABILITIES)

US$ Thousand As at
31 December 2020

As at
31 December 2019

Non-current Current Total Non-current Current Total

 320 

 2,160 3,263  4,421 

 14,016  2,334 

 12,110  4,725  16,835  17,348  7,265  24,613 

 (6,352)  (11,133)  (17,485)  (7,282)  (12,473)  (19,755) 
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18. INVENTORIES

US$ Thousand As at 31 December 2020 As at 31 December 2019

Inventories 8,885 10,080

19. RECEIVABLES AND OTHER CURRENT ASSETS

US$ Thousand As at 31 December 2020 As at 31 December 2019

Total 38,722 41,433 
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US$ Thousand As at 31 December 2020 As at 31 December 2019

2,331

3,426 3,164

Total 24,720 25,282

20. CASH AND CASH EQUIVALENTS

US$ Thousand As at 31 December 2020 As at 31 December 2019

Cash and cash equivalents 62,071 33,598

21. SHAREHOLDERS’ EQUITY

Share capital



S.A.

Retained earnings (accumulated losses)

Other reserves

US$ Thousand As at 31 December 2019 Movement in 2020 As at 31 December 2020

of which

141

Legal and Consolidation Reserves

Share premium reserve

Treasury shares

Hedging reserve

Retranslational reserve

Legal Reserve



S.A.

22. BANKS AND OTHER LENDERS

US$ Thousand As at 31 December 2020 As at 31 December 2019

Total 309,612 342,861

Lender / Details Asset Repayment 
terms interest%

Loan-to
-value

covenant

Financial 
covenants

Short-
term

Long-
term

Total 
31 Dec. 

2020

DTL

Crédit Agricole CIB + 8 
syndicated Banks /

 March 2016
US$ 250m Term Loan 
Facility (supplemented 

and amended from time 
to time)

Cielo di New York
Cielo di Rotterdam

Cielo di Cagliari
Cielo Rosso

Cielo di Londra

19/20 consecutive 
quarterly instalments + 

balloon at maturity (total 
balloon = US$ 89.056m)

US$ LIBOR + 2.0 % 
or + 2.15% 

according to vessel 
employment

< 76.9%
Liquid assets >US$25m
Net worth >US$ 100m 

Equity ratio > 35%
7,787 102,764 110,551 

Crédit Agricole CIB & 
ING Bank N.V. London 

Branch/ November 2020 
US$ 29.0m Term Loan 

Facility

High Venture 
High Valor

10 consecutive quarterly 
instalments, no balloon at 

maturity
US$ LIBOR + 2.50% < 76.9%

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 35%
3,206 4,810 8,016 

High Wind
20 consecutive quarterly 

instalments + US$ 10.91m 
balloon at maturity

US$ LIBOR 
+ 2% -2.15% for 

first year and 2.50% 
for the remaining 

period

< 76.9%
Liquid assets > US$ 25m
Net worth > US$ 100m 

Equity ratio > 25% 
1,263 15,963 17,226

DNB Bank ASA/ Decem-
ber 2018 

US$ 16.25m Term Loan 
Facility

High Seas
20 consecutive quarterly 
instalments + US$ 8.87m 

balloon at maturity
US$ LIBOR + 2.80% < 74.1%

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,476 11,822 13,298 

ING Bank N.V., London 
Branch/ December 2018 
US$ 15.6m Term Loan 

Facility

High Tide
20 consecutive quarterly 
instalments + US$ 8.5m 

balloon at maturity
US$ LIBOR + 2.70% < 74.1%

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,418 11,345 12,763 

MPS Capital Services 
Banca per le Imprese 

SpA/July 2015 
US$ 58m Term Loan 

Facility

Cielo Bianco
10 consecutive semi-yearly 
instalments + US$ 17.9m 

balloon at maturity
US$ LIBOR + 2.25% < 80.0%

Liquid assets > US$ 25m 
Net Worth > US$ 100m 

Equity ratio > 25%
1,764 18,791 20,555 

Banca IMI SpA/ 
October 2014

US$ 45.080m Term Loan 
Facility

Cielo di Ulsan
Cielo di Capri

14 consecutive semi-yearly 
instalments + US$ 12m 
balloon for each vessel 

at maturity

US$ LIBOR + 2.65% < 75.0%
Liquid assets > US$ 25m 
Net Worth > US$ 100m 

Equity ratio > 25%
3,001 27,764 30,775 

ABN Amro N.V./
December 2016

US$19.5m 
Term Loan Facility

Cielo di Gaeta

24 consecutive quarterly 
instalments 
+ US$ 9.7m 

balloon at maturity

US$ LIBOR + 2.4% 
per annum during 
the charter period 
to the Key charter 
thereafter 2.30%

< 76.9%
Liquid assets > US$ 25m 
Net Worth > US$ 100m 

Equity ratio > 25%
1,279 10,947 12,226

Tokyo Century 
Corporation/ 

December 2014
US$ 41.6m Term Loan 

Facility

Cielo di Hanoi
Cielo di Salerno

24 consecutive 
quarterly instalments 

+ US$ 12.5m balloon for 
each vessel  at maturity

US$ LIBOR + 2.3% < 87.0%
Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
2,776 27,373 30,149 
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Lender / Details Asset Repayment 
terms interest%

Loan-to
-value

covenant

Financial 
covenants

Short-
term

Long-
term

Total 
31 Dec. 

2020

DTL

Tokyo Century 
Corporation/ 

November 2015
US$ 21.78m 

Term Loan Facility

High Challenge

24 consecutive quarterly 
instalments 

+ US$ 13.1m balloon 
at maturity

US$ LIBOR + 2.175% < 87.0%
Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,452 14,883 16,335

Tokyo Century 
Corporation/
August 2016

US$ 10.47m General 
Working Capital Facility

Cielo di Hanoi
Cielo di Salerno
High Challenge

22 consecutive quarterly 
instalments, no balloon 

at maturity
US$ LIBOR + 2.45% n.a.

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,904 966 2,870 

Intesa Sanpaolo S.p.A./ 
Overdraft

n.a. within 12 months n.a. n.a. n.a. 4,898 - 4,898 

Bank of Ireland/ 
Overdraft

for working capital
n.a. n.a. n.a. n.a. n.a. 6,003 - 6,003

Banco Popolare/ 
Overdraft

n.a. n.a. n.a. n.a. n.a. 1,960 - 1,960

GIS

Standard Chartered 
Bank/ September 2020 

US$ 45m 
Term Loan Facility*

Glenda Melanie
Glenda Melissa
Glenda Melody
Glenda Meryl

24 consecutive quarterly 
instalments, no balloon 

at maturity
US$ LIBOR +2.40%

< 75.2% 
for first 3Y 

then 
< 70.4%

n.a. 3,750 17,813 21,563

DIS

UniCredit SpA/ Overdraft
for working capital

n.a. n.a. n.a. n.a. n.a. 3,916 - 3,916

Financial Fees (1,340) (2,152) (3,492)

Total 31 December 2020 46,523 263,089 309,612

*GIS is a proportionally consolidated subsidiary. In DIS’ consolidated accounts we therefore include only 50% of such loans, a portion which is equivalent to d’Amico Tankers 
d.a.c. participation in GIS’ share capital.
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Lender / Details Asset Repayment 
terms interest%

Loan-to
-value

covenant

Financial 
covenants

Short-
term

Long-
term

Total 
31 Dec. 

2019

DTL

Crédit Agricole CIB + 8 
syndicated Banks/ 

March 2016
US$ 250m Term Loan 
Facility (supplemented 

and amended from time 
to time)

High Courage
High Valor
High Wind

Cielo di New York
Cielo di Rotterdam

Cielo di Cagliari
Cielo Rosso

Cielo di Londra

19/20 consecutive 
quarterly instalments + 

balloon at maturity (total 
balloon = US$ 120.7m)

US$ LIBOR + 
2.0% or + 2.15% 

according to vessel 
employment

< 76.9%
Liquid assets > US$ 25m
Net worth > US$ 100m 

Equity ratio > 25%
12,636 134,113 146,749 

DNB Bank ASA/ 
December 2018 

US$ 16.25m 
Term Loan Facility

High Seas
20 consecutive quarterly 
instalments + US$ 8.87m 

balloon at maturity
US$ LIBOR + 2.80% < 74.1%

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,476 13,298 14,774 

ING Bank N.V., London 
Branch/ December 2018 

US$ 15.6m 
Term Loan Facility

High Tide
20 consecutive quarterly 
instalments + US$ 8.5m 

balloon at maturity
US$ LIBOR + 2.70% < 74.1%

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,418 12,764 14,182

MPS Capital Services 
Banca per le imprese 

SpA/July 2015 
US$ 58m 

Term Loan Facility

Cielo Bianco

10 consecutive 
semi-yearly instalments 
+ US$ 17.9m balloon 

at maturity

US$ LIBOR + 2.25% < 80.0%
Liquid assets > US$ 25m 

Equity > US$ 100m 
Equity ratio > 25%

1,764 20,555 22,319

Banca IMI SpA / 
October 2014
US$ 45.080m 

Term Loan Facility

Cielo di Ulsan
Cielo di Capri

14 consecutive 
semi-yearly instalments 

+ US$ 12m balloon 
for each vessel

 at maturity

US$ LIBOR + 2.65% < 75.0%
Liquid assets > US$ 25m
Net worth > US$ 100m 

Equity ratio > 25%
3,011 30,776 33,787

ABN Amro N.V./ 
December 2016

US$19.5m Term Loan 
Facility

Cielo di Gaeta

24 consecutive quarterly 
instalments 

+ US$ 9.7m balloon 
at maturity

US$ LIBOR + 2.4% 
per annum during 
the charter period 
to the Key charter 
thereafter 2.30%

<76.9%
Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,279 12,226 13,505 

Tokyo Century 
Corporation 

December 2014
US$ 41.6m 

Term Loan Facility

Cielo di Hanoi
Cielo di Salerno

24 consecutive quarterly 
instalments 

+ US$ 12.5m balloon 
for each vessel 

at maturity

US$ LIBOR + 
2.3%

< 87.0%
Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
2,776 30,149 32,925

Tokyo Century 
Corporation 

November 2015
US$ 21.78m 

Term Loan Facility

High Challenge
24 consecutive quarterly 
instalments + US$ 13.1m 

balloon at maturity
US$ LIBOR + 2.175% < 87.0%

Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,452 16,335 17,787

Tokyo Century Corporation
August 2016
US$ 10.472m 

General Working Capital 
Facility

High Challenge
Cielo di Hanoi

Cielo di Salerno

22 consecutive quarterly 
instalments, no balloon

US$ LIBOR + 2.45% n.a.
Liquid assets > US$ 25m 
Net worth > US$ 100m 

Equity ratio > 25%
1,904 2,870 4,774

Intesa Sanpaolo SpA/ 
Hot money

n.a. within 12 months n.a. n.a. n.a. 5,000 - 5,000

Intesa Sanpaolo SpA/ 
Overdraft

n.a. within 12 months n.a. n.a. n.a. 5,007 - 5,007

Bank of Ireland/Overdraft
for working capital

n.a. n.a. n.a. n.a. n.a. 5,512 - 5,512
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Lender / Details Asset Repayment 
terms interest%

Loan-to
-value

covenant

Financial 
covenants

Short-
term

Long-
term

Total 
31 Dec. 

2019

GIS

Crédit Suisse AG 
(originally with 

Commerzbank AG)/ 
June 2008 US$ 195m 

Term Loan Facility

Glenda Melanie
Glenda Melissa
Glenda Melody
Glenda Meryl

40 consecutive quarterly 
instalments + US$ 62.8m 

total balloon at maturity (1)

US$ LIBOR 
+ spread 0.90% 

to 1.10%
< 76.9% n.a. 25,383 - 25,383

DIS

Cassa Lombarda SpA/
Overdraft

for working capital
n.a. n.a. n.a. n.a. n.a. 1,074 - 1,074

UniCredit SpA/ Overdraft
for working capital

n.a. n.a. n.a. n.a. n.a. 4,488 - 4,488

Financial Fees (1,488) (2,917) (4,405)

Total 31 December 2019 72,692 270,169 342,861

(1) This figure corresponds to 100% of the balloons. GIS is, however, a proportionally consolidated subsidiary. In DIS’ consolidated accounts we therefore include only 50% of 
such loans, a portion which is equivalent to d’Amico Tankers d.a.c.’s participation in GIS’ share capital;

23. LEASE LIABILITIES 

US$ Thousand As at 31 December 2020 As at 31 December 2019

Total future minimum lease payments (gross investment) 396,823 454,648

Principal repayments of minimum lease payments 313,352 351,154

43,411

Finance charge included in the minimum lease payments 83,471 103,494

21,413



103 | d’Amico International Shipping S.A.

24. SHAREHOLDERS’ SHORT-TERM LOAN

US$ Thousand As at 31 December 2020 As at 31 December 2019
Current Total Current Total

- - - - 5,000 5,000

25. PAYABLES AND OTHER CURRENT LIABILITIES

US$ Thousand As at 31 December 2020 As at 31 December 2019

23,030 33,603 

2,230 

2,402 

Total 26,367 38,222 

26. CURRENT TAX PAYABLE

US$ Thousand As at 31 December 2020 As at 31 December 2019

Current tax liabilities 40 342

27. CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

US$ Thousand 
As at 31

December
2019

Net 
cash- Non-cash changes

As at 31
December

2020

Assets 
previ-ously 

held-for-sale

Amortised 
financial

Amortised 
financial 

fees 

Financial 
lease cost

Inception 
of 

financial 
lease

Derivatives 
P&L

Unrealised 
movements

Cash- 
flow 

hedge 
OCI

instruments
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28. FINANCIAL RISK MANAGEMENT

Market risk

Financial market risk



S.A.

US$ Thousand 2020 2019

2,458 (2,458) 2,590 (2,590)
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US$ Thousand 2020 2019
+1%

Increase
-1%

Decrease
+1%

Increase
-1%

Decrease

Interest rate cost (1,016) 1,016 (1,194) 1,194
Interest rate swap year-end valuation 4,677 (4,677) 6,234 (6,234)

Financial instruments – Fair values and Risk Management

Fair value risk and valuation techniques

• 

• 

• 

• 



S.A.

31 December 2020

US$ Thousand Loans and 
receivables

Derivative 
instruments

Total Fair Value Total

ASSETS

320 12,110 320 320

LIABILITIES

11,133

31 December 2019

US$ Thousand Loans and 
receivables

Derivative 
instruments

Total Fair Value Total

ASSETS

41,433 41,433

LIABILITIES

1,120 6,162 6,162 6,162



S.A.

Derivative instruments

Interest rate swaps 

US$ Thousand 2020 2019

Total

Forward currency contracts

US$ Thousand 2020 2019

Total 137 - - -



S.A.

Measurement of Fair Value

Credit risk
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US$ Thousand < 30 days 30<days 
< 60

60< days
 <90 

90< days 
< 120 

> 120 days Total

3,346 7,694

-

20 202

483

US$ Thousand < 30 days 30<days 
< 60

60< days
 <90 

90< days 
< 120 

> 120 days Total

6,515

-

46 40 302

655
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Liquidity risk

US$ Thousand As at 31 December 2020

< 1 y 1-2 y 2-5 y > 5 y Total

313,104

Leasing 43,411 313,352

Total 91,274 126,736 283,852 124,594 626,456

US$ Thousand As at 31 December 2019

< 1 y 1-2 y 2-5 y > 5 y Total

46,431 369,516

1,000 1,000

5,000

Leasing 351,154

140,166 80,816 332,619 173,069 726,670

29. RELATED PARTY TRANSACTIONS
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US$ Thousand 2020 2019

Total Of which 
related parties Total Of which 

related parties

316,314

Time charter hire costs

Depreciation and impairment
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US$ Thousand As at 31 December 2020 As at 31 December 2019
Total

related parties
Total

related parties

ASSETS

Non-current assets

4,312

12,110 63

Current assets

1,401 41,433 11,414

2,160

LIABILITIES 

Non-current liabilities

32

Current liabilities

43,411 30

26,261 1,362

11,133

40 342
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US$ Thousand d’Amico 
International 

Shipping 
S.A.

d’Amico 
Shipping 
UK Ltd

DM 
Shipping

 d.a.c. 

d’Amico 
Dry 

d.a.c.

d’Amico 
International 

S.A.

d’Amico
Società 
di Nav. 

SpA

d'Amico 
Shipping 

Singapore

d'Amico.
Shipping

USA 

Ishima 
Pte.Ltd.

Rudder 
SAM

COGEMA 
SAM

St.Andrew 
Estates 

Limited sarl

(consolidated)

Revenue 316,314

of which

Commissions

Voyage costs (58,538)

of which

Other direct 
operating costs (102,387)

of which

Technical 
management 

General & Admi-
nistrative costs (12,857)

of which

Depreciation 
and impairment (71,745)

of which

RoU

income (charges) (38,630)

of which

Interest income 4

Total (226) (22) (290) (32) (9,115) 4,978 (991) (458) (267) (1,055) (382)



S.A.

US$ Thousand d’Amico 
International 
Shipping S.A. 

d’Amico 
Shipping 
UK Ltd

DM 
Shipping

 d.a.c. 

d’Amico 
Dry 

d.a.c.

d’Amico 
International 

S.A.

d’Amico
Società di 
Nav. SpA

d'Amico 
Shipping 
Singapore

d'Amico.
Shipping

USA 

Ishima 
Pte.Ltd.

Rudder 
SAM

St.Andrew 
Estates 

Limited sarl

Revenue 353,534

of which

Voyage costs 353,534

of which

Time charter hire 
costs (31,750)

of which

agreements

Other direct 
operating costs (108,325)

of which

Technical manage

General & Admini-
strative costs (11,989)

of which

61

Result on disposal (2,042)

of which

Commissions

Depreciation of 
RoU (30,604)

of which

Depreciation

income (charges) (44,145)

of which

Interest income 

Total (230) (4,548) (294) (351) (9,266) 18,826 (1,191) (599) (334) (388)
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US$ Thousand d’Amico 
International 
Shipping S.A. 

d’Amico 
Shipping 
UK Ltd

d’Amico 
Dry 

d.a.c.

d’Amico 
International 

S.A.

d’Amico
Società di 
Nav. SpA

d'Amico 
Shipping 
Singapore

Eco 
Tankers 
Limited

Glenda  
International 

Shipping 
d.a.c.

Rudder 
SAM

St.Andrew 
Estates 

Limited sarl

Right-of-use assets 351,708

of which related party 1,164

Other non-current 12,110

of which related party

Receivables and other 
current assets 38,722

of which related party 1,401

assets 4,725

of which related party

Non-current Liabilities 
from leases 269,941

of which related party 32

Current Liabilities from 
leases 43,411

of which related party 30 401

Payables and other current 
liabilities 26,261

of which related party 1,362 40

liabilities 11,133

of which related party

Total 25 95 (8) (33) 915 (4,309) (25) (996) (21)



S.A.

US$ 
Thousand

d’Amico 
International 

Shipping
S.A. 

d’Amico 
Tankers UK 

Ltd.

DM
Shipping 

d.a.c.

d’Amico 
Dry 

d.a.c.

d’Amico 
Finance 
d.a.c.

d’Amico
International

S.A.

d’Amico 
Societa’ 
di Nav.

SpA

d’Amico 
Shipping 
Italia SpA

d’Amico 
Shipping 
Singapore

Eco 
Tankers 
Limited

Glenda 
International 

Shipping d.a.c.

Ishima 
Pte.Ltd.

Rudder 
SAM

St. 
Andrew 
Estates 
Limited 

sarl

(consolidated)  

Right-of-use 
assets 119,449

of which 
related party 2,535 - - 1,761 - 82 - - - - - - - 692

Other non-cur-
rent financial 
assets

17,348

of which 
related party 63 63 - - - - - - - - - - - -

Receivables and 
other current 
assets

41,433

of which 
related party 11,414 26 21 88 - 1 - 412 10,838 - - 27 - -

Other current 
financial assets 7,265

of which 
related party 4,931 15 510 - 4,406 - - - - - - - - -

Non-current 
Liabilities from 
financial leases

313,418

of which 
related party 2,025 - - 1,602 - 59 - - - - - - - 364

Current 
Liabilities from 
financial leases

37,736

of which 
related party 541 - - 169 - 27 - - - - - - - 345

Shareholders’ 
financing 5,000

of which 
related party 5,000 - - - - 5,000 - - - - - - - -

Payables and 
other current 
liabilities

38,222

of which 
related party 9,803 230 693 349 - 36 2,690 40 36 - 112 1,602 4,014 -

Other current 
financial 
liabilities

12,473

of which 
related party 6,008 - - - - - - - - 4,257 1,751 - - -

Total (125) (162) (271) 4,406 (5,039) (2,690) 372 10,802 (4,257) (1,863) (1,575) (4,014) (17)



S.A.

30. COMMITMENTS AND CONTINGENCIES

Capital commitments

Chartered-in vessels

US$ Million As at 31 December 2020 As at 31 December 2019

Total within one year 2.1 4.6

On-going disputes

Tonnage tax deferred taxation

remain within the regime. 

31. d’AMICO INTERNATIONAL SHIPPING GROUP COMPANIES 



S.A.

Name Registered Share Capital Currency Consolidation 
Method

d’Amico International Shipping S.A. US$ n.a. Integral

100,001 Integral

2

Glenda International Shipping d.a.c. 202 US$

Monaco Integral

US$ Integral

Malta US$

Interest in jointly controlled entities

• 

• 

• 



120 | d’Amico International Shipping S.A.

US$ Thousand Glenda International Shipping 
d.a.c.

Eco Tankers Limited *

SUMMARISED BALANCE SHEET 31 Dec.2020 31 Dec.2019 31 Dec.2020 31 Dec.2019

Current assets

10,344

SUMMARY INCOME STATEMENT 2020 2019 2020 2019

Depreciation and impairment

Result of the period 3,721 (19,422)

Earning per share (e.p.s.)

US$ Thousand 2020 2019

0.013 

Diluted e.p.s. 0.013 

denominator in calculating diluted e.p.s.
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d’AMICO INTERNATIONAL SHIPPING S.A.  
MANAGEMENT REPORT AND STATUTORY  
FINANCIAL STATEMENTS
Year ended 31 December 2020

www.damicointernationalshipping.com

d’Amico International Shipping S.A.
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MANAGEMENT REPORT

Operating performance

US$ Thousand 2020 2019

(2,109) 1,258
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Statement of Financial Position 

US$ Thousand 31 December 2020 31 December 2019

Current assets

Total assets 413,111 422,991

404,222

32

Total liabilities and shareholders’ equity 413,111 422,991

• 

• 

• 

• 
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d’Amico International Shipping:

 Executed buyback program: 



S.A.

 Results of DIS Warrants 2017-2022 Fourth Additional Exercise Period 

 Impact of COVID-19: 
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d’Amico Tankers d.a.c.: 

 ‘Time Charter-Out’ Fleet: 

 ‘Time Charter-In’ Fleet and ‘Commercial management’ Fleet: 



S.A.

to her owners.

 Vessel Sale: 

 

Glenda International Shipping D.A.C.: 

  Vessel Sale:

 

Glenda International Management Ltd: 

  



S.A.

SIGNIFICANT EVENTS SINCE THE END OF THE PERIOD  
AND BUSINESS OUTLOOK

d’Amico International Shipping:

Executed buyback program: 

d’Amico Tankers d.a.c.:

 Vessel Purchase: 

 ‘Time Charter-Out’ Fleet: 

 ‘Time Charter-In’ Fleet: 

DM Shipping d.a.c.:

 



S.A.

As at 31 December 2020 As at 11 March 2021

LR1 MR Handysize Total LR1 MR Handysize Total

19.0 20.0

1.0 9.0 1.0 8.0

0.0 9.0 0.0 9.0

0.0 3.0 3.0 0.0 1.0 1.0

Total 6.0 28.0 40.0 6.0 26.0 38.0

Business Outlook

Product Tanker Demand

• 

• 

• 



130 | d’Amico International Shipping S.A.

Product Tanker Supply

• 

• 

• 

• 

• 

2

• 

• 

11 March 2021

Paolo d’Amico, Chairman Antonio Carlos Balestra di Mottola,  
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d’Amico International Shipping S.A. Financial Statements and Notes
for the year ended 31 December 2020

Statement of Income and Other Comprehensive Income

US$ Note 2020 2019

Gross operating result (1,997,068) (1,469,608)

Depreciation

Operating result (2,026,004) (1,501,939)

(2,121,885) 1,446,366

(2,109,148) 1,258,072

Total comprehensive result for the period (2,109,148) 1,258,072

(0.0016) 0.0012

1
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Statement of Financial Position

US$ Note As at 31 December 2020 As at 31 December 2019

Non-current assets

10,000,000

Total non-current assets 412,127,374 417,156,310

Current assets

Total current assets 984,242 5,835,016

Total assets 413,111,616 422,991,326

Shareholders' equity

Share capital

Retained earnings

Total shareholders’ equity 404,222,238 407,180,475

Non-current liabilities

Total non-current liabilities 31,908 58,604

Current liabilities

30,244

Total current liabilities 8,857,470 15,752,247

Total liabilities and shareholders' equity 413,111,616 422,991,326

11 March 2021

Paolo d’Amico, Chairman Antonio Carlos Balestra di Mottola, 
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Statement of Cash Flows

US$ 2020 2019
(2,109,148) 1,258,072

Depreciation 32,330

(2,106,108) (2,226,594)

Interest paid

(2,619,874) (2,838,661)

5,170,868 (13,667,050)

Share capital increase

Costs relating to capital increase

(876,449) 16,913,831

Change in cash balance 1,674,545 408,120

Cash and cash equivalents net of bank overdraft at the end of the year (3,527,139) (5,201,684)
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Statement of Changes in Shareholders’ Equity

US$ Share Capital Retained Earnings Other Reserves Total

Balance as at 1 January 2020 62,051,624 (8,702,715) 353,831,566 407,180,475

Capital increase 1,026

Balance as at 31 December 2020 62,052,650 (10,874,765) 353,044,353 404,222,238

US$ Share Capital Retained Earnings Other Reserves Total

Balance as at 1 January 2019 65,375,803 (9,960,787) 302,290,415 357,705,431

Capital increase

Balance as at 31 December 2019 62,051,624 (8,702,715) 353,831,566 407,180,475



S.A.

Notes

to the nearest dollar.

1. ACCOUNTING POLICIES

Revenue recognition

General and administrative costs

Long Term Incentive Plan including equity compensation (share based payments)
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Financial Income and charges

Taxation



S.A.

settled, or the asset realised. It is charged or credited in the income statement, unless it relates to items charged 

Foreign currencies

Tangible assets

Financial assets and liabilities



S.A.

impairment losses.

Receivables

Cash and cash equivalents

Bank and other lenders

Payables



S.A.

Provisions for risks and charges

Treasury shares

Dividends

shareholders’ meeting.

Leases

Critical accounting Judgments and key estimates

Measurement of Fair Values
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• 

• 

• 

Provision for tax liabilities

New accounting principles
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2. CAPITAL DISCLOSURE

3. REVENUE

US$ 2020 2019

Revenue 109,040 150,000

4. GENERAL AND ADMINISTRATIVE COSTS

US$ 2020 2019

Total General & Administrative costs (2,106,108) (1,619,608)
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Other operating charges

 

5. FINANCIAL INCOME (CHARGES)

US$ 2020 2019

(95,881) 2,948,306

 

6. TAX EXPENSE

US$ 2020 2019

Tax refund (expenses) 12,737 (188,294)
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7. PROPERTY, PLANT & EQUIPMENT (PPE) AND RIGHT-OF-USE ASSETS (ROU)

and shareholder d’Amico International S.A.

€UR 2020 2019
RoU RoU

At 1 January

Accumulated depreciation

Opening net book amount 781 82,001 5,030 -

Restated opening net book amount - - 5,030 110,082

Additions

Closing net book amount - 53,846 781 82,001

At 31 December   

Accumulated depreciation

8. FINANCIAL FIXED ASSETS 

Investment in subsidiaries

Company Country Ownership Ccy Book value as at 
31 December 2019

Increase 
(decrease) 

Book value at 31 
December 2020

IRL USD

Malta USD

USD 407,073,528 - 407,073,528

Investments through d’Amico Tankers d.a.c.:

Company Country Activity

Ireland

Glenda International Shipping d.a.c. Ireland Shipping

Monaco
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9. FINANCIAL RECEIVABLES

US$ As at 31 December 2020 As at 31 December 2019

5,000,000 10,000,000

544,382 5,403,375

Total 5,544,382 15,403,375

 

10. RECEIVABLES AND OTHER CURRENT ASSETS

US$ As at 31 December 2020 As at 31 December 2019

Receivables and other current assets 50,769 71,247

11. CASH AND CASH EQUIVALENTS

US$ As at 31 December 2020 As at 31 December 2019

Total cash and cash equivalents (3,527,139) (5,201,684)

in note 13.

12. CAPITAL AND RESERVES

Subscribed capital



S.A.

Retained earnings

Other reserves

US$ As at 31 December 2019 Movements in 2020 As at 31 December 2020

Total 353,831,566 (787,213) 353,044,353

Treasury shares

Legal reserve
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13. BANK AND OTHER LENDERS

US$ As at 31 December 2020 As at 31 December 2019

Bank and other lenders 3,916,230 5,562,079

14. SHAREHOLDERS’ FINANCING

US$ As at 31 December 2020 As at 31 December 2019

Long Term loan

d’Amico International S.A. - 5,000,000

15. LEASE PAYABLE

US$ As at 31 December 2020 As at 31 December 2019

Total future min. lease payments (gross investment) 65,674 90,186

30,062

60,124

Principal repayments of minimum lease payments 62,152 85,420

30,244

16. PAYABLES AND OTHER CURRENT LIABILITIES

US$ As at 31 December 2020 As at 31 December 2019



S.A.

17. RISK MANAGEMENT

Market risk

Currency risk
 

Interest rate risk

Liquidity risk
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As at 31 December 2020

< 6 months 6-12 months 1-5 y Total

Leasing

Total 3,931,352 15,122 31,908 3,978,382

18. RELATED PARTIES TRANSACTIONS

US$
d’Amico 

International 
Shipping S.A.

d’Amico Società 
di Nav. S.p.A.

d’Amico 
Tankers Monaco 

SAM

d’Amico 
Tankers d.a.c.

d’Amico 
International 

S.A.

Key 
management*

Revenue 109,040
of which

General & administrative costs (2,106,108)
of which

Depreciation (28,155)
of which

202,835
of which

Total (174,484) (78,955) 311,874 (32,247) (595,465)



S.A.

US$
d’Amico 

International 
Shipping S.A.

d’Amico 
Società di Nav. 

S.p.A.

d’Amico 
Tankers 

Monaco SAM

d’Amico 
Tankers d.a.c.

d’Amico 
International 

S.A.

Key
Management*

Revenue 150,000

Gen.&administrative costs (1,619,608)

Depreciation (32,331)

(2,948,305)

Total (168,750) (79,338) 3,488,810 (396,445) (543,346)

US$
d’Amico 

International 
Shipping S.A.

d’Amico Tankers 
d.a.c.

d’Amico 
International S.A.

d’Amico Società 
di Navigazione 

S.p.A.
Eco Tankers Ltd

5,000,000

of which related party 5,000,000 5,000,000 - - -

544,382

of which related party 544,382 - - -

Receivables and other current assets 50,769

of which related party - - - - -

Non-current liabilities 31,908

of which related party 31,908 - - -

Current liabilities 4,910,996

of which related party 4,341,758 30,244

Total 5,544,382 (62,152) (2,288) (4,309,226)
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US$
d’Amico 

International 
Shipping S.A.

d’Amico Tankers 
d.a.c.

d’Amico 
International 

S.A.

d’Amico 
Shipping Italia 

SpA

d’Amico Dry 
d.a.c.

Eco Tankers.
Ltd.

10,000,000

of which related party 10,000,000 10,000,000 - - - -

5,403,375

of which related party 5,403,375 - - - -

Receivables and other current assets 71,247

of which related party 26,116 - -

Non-current liabilities 58,604

of which related party 58,604 - - - -

Current liabilities 15,752,247

of which related party 9,319,612

Total 15,403,375 (5,115,766) 13,215 7,451 (4,257,000)

19. ULTIMATE HOLDING COMPANY

d’Amico International S.A.

20. GUARANTEES AND COMMITMENTS 



S.A.

Earning per share (e.p.s.)

US$ Thousand 2020 2019

0.0012

Diluted e.p.s. 0.0012

denominator in calculating diluted e.p.s.

21. NON-ADJUSTING EVENTS AFTER THE END OF THE PERIOD 

Executed buyback program:



S.A.

11 March, 2021

Antonio Carlos Balestra di Mottola
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AUDITORS’ REPORTS
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MOORE Audit S.A. 
5, rue de Turi 
L-3378 Livange 

T +352 26 26 84 1 
F +352 26 26 84 99 
E mail@moore-audit.lu 

www.moore-audit.lu 

MOORE Audit S.A. 
Société Anonyme - Cabinet de révision agréé 
R.C.S. Luxembourg Nr. B 165 462 
Capital Social 51.000 EUR 

 
To the Shareholders of 
d’Amico International Shipping S.A. 
25C Boulevard Royal 
L-2449 Luxembourg 
 

  

                 Livange, 11 March 2021 

  

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 
 

Report on the Audit of the Consolidated Financial Statements 
 
Opinion  
 
We have audited the consolidated financial statements of d’Amico International Shipping 
S.A. and its subsidiaries (the “Group”), which comprise the consolidated statement of financial 
position as at December 31, 2020, and the consolidated statement of comprehensive income, 
consolidated statement of changes in equity and consolidated statement of cash flows for the 
year then ended, and notes to the consolidated financial statements, including a summary of 
significant accounting policies.  
 
In our opinion, the accompanying consolidated financial statements present fairly, in all 
material respects, the consolidated financial position of the Group as at December 31, 2020, 
and its consolidated financial performance and its consolidated cash flows for the year then 
ended in accordance with International Financial Reporting Standards (IFRSs) as adopted 
by the European Union.  
 
Basis for Opinion 
 
We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of 
23 July 2016 on the audit profession (“Law of 23 July 2016”) and with International Standards 
on Auditing (“ISAs”) as adopted for Luxembourg by the “Commission de Surveillance du 
Secteur Financier” (“CSSF”). Our responsibilities under the EU Regulation N°537/2014, the 
Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described 
in the « Responsibilities of “réviseur d’entreprises agréé” for the Audit of the consolidated 
Financial Statements » section of our report.  
  



 

 

 
 

 
 

 
We are also independent of the Group in accordance with the International Code of Ethics for 
Professional Accountants, including International Independence Standards, issued by the 
International Ethics Standards Board for Accountants (IESBA Code) as adopted for 
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit 
of the consolidated financial statements, and have fulfilled our other ethical responsibilities 
under those ethical requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. These 
matters were addressed in the context of the audit of the consolidated financial statements as 
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. 
 
Valuation of the vessel fleet recoverable amounts  
 
The Property Plant and Equipment caption, including mostly the vessels represents the most 
significant caption of the total assets for a net book amount of US$ thousand 901,765 as at 
31 December 2020.  
 
Management’s assessment on the value in use of the vessels fleet requires significant 
judgement as those estimates are based on the future cash flows. We focused on the area as 
management is required to exercise considerable judgement because of the inherent 
complexity in this estimation. 

 
When there is an indication of impairment, management calculates the value in use of the 
group’s cash generating unit (CGU). Due to the significant remaining life of the Group’s 
vessels, management need to make key assumptions involving significant estimates with 
respect to a) expected future rates, b) expected future operating costs, and c) cost of capital. 

 
Reference is made to note 14 (“Property, plant and equipment”) in the consolidated financial 
statements. 
  



S.A.

 

 

 
 

 
 

 
How our audit addressed the Key Audit Matter 
 
Our audit procedures related to estimates of the value of vessel fleet recoverable amounts 
included the following, among others: 
 

 We obtained an understanding of Management’s process and controls related to the 
identification of the impairment indicators and the impairment test of the vessels;  

 
 We evaluated Management’s methodology used to estimate the recoverable amount 

of the vessels in respect to the identification of the cash generating units (CGU) and 
the value in use of the vessels; 

 
 We reviewed the reasonableness of the key assumptions used by reference to 

available data, such as broker estimates, operating costs, estimated future capital 
expenditure, vessel useful life, residual value and consumer price index, as well as 
competitor analysis;  

 
 We recomputed the discount rate with reference to weighted average cost of capital 

(WACC) used in the Management’s estimates and compared with peers’ benchmark;  
 

 We re-executed the calculations of value in used prepared by Management to check 
its mathematical accuracy;  

 
 We considered the appropriateness of the disclosures in Note 14 to the consolidated 

financial statements. 
 
Other information  
 
The Board of Directors is responsible for the other information. The other information 
comprises the information stated in the consolidated management report and the Corporate 
Governance Statement but does not include the consolidated financial statements and our 
report of “réviseur d’entreprises agréé” thereon. 
 
Our opinion on the consolidated financial statements does not cover the other information and 
we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the consolidated financial statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit 
or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to 
report this fact. We have nothing to report in this regard. 
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Responsibilities of the Board of Directors and Those Charged with Governance for the 
Consolidated Financial Statements 
 
The Board of Directors is responsible for the preparation and fair presentation of the 
consolidated financial statements in accordance with IFRSs as adopted by the European 
Union and for such internal control as the Board of Directors determines is necessary to enable 
the preparation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Board of Directors is responsible for 
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Group’s financial reporting 
process. 
 
Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Consolidated 
Financial Statements 
 
The objectives of our audit are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue a report of “réviseur d’Entreprises agréé” that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with the EU Regulation N° 537/2014, the Law of 23 July 2016 and 
with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 
 
As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July 
2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also:  
 

 Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.  

 



S.A.

 

 

 
 

 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group’s internal control.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors.  
 

 Conclude on the appropriateness of Board of Directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Group’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our report of “réviseur 
d’entreprises agréé” to the related disclosures in the consolidated financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our report of “réviseur 
d’entreprises agréé”. However, future events or conditions may cause the Group to 
cease to continue as a going concern.  

 
 Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial 
statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

 
 Obtain sufficient appropriate audit evidence regarding the financial information of the 

entities and business activities within the Group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision 
and performance of the Group audit. We remain solely responsible for our audit 
opinion. 

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, actions taken to eliminate threats or safeguards applied. 
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements of 
the current period and are therefore the key audit matters. We describe these matters in our 
report unless law or regulation precludes public disclosure about the matter. 
  



S.A.
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To the Shareholders of 
d’Amico International Shipping S.A. 
25C Boulevard Royal 
L-2449 Luxembourg 
 

  
Livange, 11 March 2021 

 
 
 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 
 

Report on the Audit of the Financial Statements 
 
Opinion  
 
We have audited the financial statements of d’Amico Shipping International S.A. 
(the “Company”), which comprise the statement of financial position as at 
31 December 2020, and the statement of comprehensive income, statement of changes in 
equity and statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, 
the financial position of the Company as at 31 December 2020, and its financial performance 
and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards (IFRSs) as adopted by the European Union.  
 
Basis for Opinion 
 
We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of 
23 July 2016 on the audit profession (“Law of 23 July 2016”) and with International Standards 
on Auditing (“ISAs”) as adopted for Luxembourg by the “Commission de Surveillance du 
Secteur Financier” (“CSSF”). Our responsibilities under the EU Regulation N°537/2014, the 
Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described 
in the « Responsibilities of “réviseur d’entreprises agréé” for the Audit of the Financial 
Statements » section of our report.  
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We are also independent of the Company in accordance with the International Code of Ethics 
for Professional Accountants, including International Independence Standards, issued by the 
International Ethics Standard Board for Accountants (IESBA Code) as adopted for 
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit 
of the financial statements, and have fulfilled our other ethical responsibilities under those 
ethical requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These matters were 
addressed in the context of the audit of the financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. 
 
Valuation of the investments in subsidiaries 
 
The Company has investments in subsidiaries of US $ 407.073.528 as at 31 December 2020. 
Management’s assessment of the recoverable amount of investments in subsidiaries requires 
significant judgement in the determination of the level at which the investments in subsidiaries 
are tested for impairment taking into account the substance of the business activity.  
 
Moreover, the determination of the recoverable value requires significant estimates as it 
relates to the estimation of the net present value of the underlying assets of the subsidiaries. 
 
We focused on this area due to the inherent complexity and judgement in the estimate for the 
recoverable amount of the investments in subsidiaries and the materiality of the balance. 
 
How our audit addressed the Key Audit Matter 
 
Our audit procedures related to estimates of the investments in subsidiaries included the 
following, among others: 
 

 We obtained an understanding of Management’s process and controls related to the 
identification of the impairment indicators and the impairment test of the investments 
in subsidiaries;  

 
 We evaluated Management’s methodology used to estimate the recoverable amount 

of the investments in subsidiaries, including of the cash generating units of underlying 
assets of the subsidiaries, their interdependency with the cash flows and the value in 
use of the underlying assets; 
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Other information  

Responsibilities of the Board of Directors and Those Charged with Governance for the 
Financial Statements  
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In preparing the financial statements, the Board of Directors is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so.  
 
Those charged with governance are responsible for overseeing the Company’s financial 
reporting process. 
 
Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial 
Statements 
 
The objectives of our audit are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue a report of “réviseur d’entreprises agréé” that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the EU Regulation N° 537/2014, the Law of 23 July 2016 and with ISAs as 
adopted for Luxembourg by the CSSF will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July 
2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also:  
 

 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control.  

 
 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Company’s internal control.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors.  
 

 Conclude on the appropriateness of Board of Directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. If we conclude that a material 
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uncertainty exists, we are required to draw attention in our report of “réviseur 
d’entreprises agréé” to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our report of “réviseur d’entreprises agréé”. 
However, future events or conditions may cause the Company to cease to continue as 
a going concern.  

 
 Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation.  

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, actions taken to eliminate threats of safeguards applied.  
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our report unless 
law or regulation precludes public disclosure about the matter.  
 

Report on Other Legal and Regulatory Requirements 
 
We have been appointed as “réviseur d’entreprises agréé” by the General Meeting of the 
Shareholders on 21 April 2020 and the duration of our uninterrupted engagement, including 
previous renewals and reappointments, is 4 years. 
 
The management report is consistent with the financial statements and has been prepared in 
accordance with applicable legal requirements. 
 
The Corporate Governance Statement, as published on the Company’s website 
https://en.damicointernationalshipping.com  is the responsibility of the Board of Directors. The 
information required by Article 68ter paragraph (1) letters c) and d) of the law of 19 December 
2002 on the commercial and companies register and on the accounting records and annual 
accounts of undertakings, as amended, is consistent with the financial statements and has 
been prepared in accordance with applicable legal requirements. 
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