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Disclaimer

This presentation contains information about the business of, and the bonds being issued by, Grand Harbour Marina plc (or the

“Issuer”). This presentation is being given to a very selective audience. The information contained herein is subject to change at the

Issuer’s sole discretion. The information contained in this document is highly confidential and may contain legally privileged information.

Any person to whom this document is or may be distributed should treat it accordingly and it is unlawful for any unauthorised person to

read or otherwise use the information contained in this document. It may also be unlawful for any person, to whom this document has

been released, to copy, distribute, or release this document to other persons without the express consent of the Issuer and its advisors

or to otherwise divulge or disclose any of the information herein contained. The issue of bonds by Grand Harbour Marina plc is the

subject of an application with the Listing Authority and the Malta Stock Exchange and the bonds shall not be issued nor any documentsubject of an application with the Listing Authority and the Malta Stock Exchange and the bonds shall not be issued nor any document

associated therewith shall be issued on a non-confidential basis without the prior approval of the Listing Authority. You are deemed to

have knowledge of such facts. Furthermore, any forward looking statements, including those relating to matters which are not historical

facts and which involve projections and assumptions of future circumstances. These statements are subject to a number of risks,

uncertainties, assumptions and important factors that could cause actual risks to differ materially from the expectations of Grand

Harbour Marina plc’s directors. Accordingly, no assurance is given that the future results or expectations will be achieved.
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Panel

Lawrence Zammit Chairman, Grand Harbour Marina

Nick Maris Director, GHM / CEO, Camper & Nicholsons Marinas

Vincent E Rizzo Director, Rizzo Farrugia

Simon Bonett Senior Manager, Investment Banking HSBC

Laragh Cassar Partner, Camilleri Preziosi

In attendance:

Ben Stuart General Manager, Grand Harbour Marina

Claudia Abela Financial Controller, Grand Harbour Marina

Anna Tabone Sales Director, Camper & Nicholsons

Hendrik Almstadt Project Leader, Grand Harbour Marina

David Caruana Partner, Corporate Finance KPMG

Paul Bonello Director, FINCO 
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Executive Summary
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Executive Summary 1

• Grand Harbour Marina (“GHM”) listed on 

Malta Stock Exchange with a market 

capitalisation of €19.8 million

• Owns and operates Grand Harbour 

Marina in Vittoriosa: Malta’s world-class 
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Marina in Vittoriosa: Malta’s world-class 

marina, under a 99-year sub emphyteusis

• Benefits from the use of the international 

premium Camper & Nicholsons (“C&N”) 

brand and C&N management resources
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Executive Summary 2

• GHM rents berths and sells long-term 

berth licenses: 197 berths up to 25 

metres and 33 Super-yacht berths up 

to 100 metres

• Full occupancy of rental berths to 25 
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• Full occupancy of rental berths to 25 

metres with growing cash flows

• Over €18 million of Super-yacht berth 

license sales to date

• Marina valued at €20.1 million by CB 

Richard Ellis as at 31 December 2009
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Executive Summary 3

• GHM intends to raise €10 million     

(+€2 million) 7% Bonds 2017-2020, to 

be listed on the Malta Stock Exchange

• Sufficient funds to meet interest 

payments and meet sinking fund 
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payments and meet sinking fund 

requirements with adequate margins

• Bond will finance continued investment 

in business within and outside of Malta, 

and repay existing bank loan
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GHM History and Overview
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Marina Sector – Some Fundamentals

• More boats than berths, for example: 

– Italy 4 times as many boats than berths, France 2x, Malta 1.5x

• Results in: 

– Waiting lists and upward pressure on rental rates and sales prices
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• Particularly strong growth in Super-yacht fleet order book:

– Over 1,000 Super-yachts for delivery over some 3 years (as of Dec ‘08)
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Layout of Grand Harbour Marina
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Grand Harbour Marina History

• 2001: Acquired rights to develop and 

operate the marina under 97-year 

balance of 99-year sub-emphyteusis

• 2003: Practical completion of marina

• 2005: Formally opened by HM Queen 
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• 2005: Formally opened by HM Queen 

Elizabeth ll

• 2007: Listed on Malta Stock 

exchange; Camper & Nicholsons 

acquires 79% of GHM’s equity
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GHM Historical EBITDA Development

������

������

������

������

GHM - Historical EBITDA Development 2001 to 2009
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GHM History of Berth License Sales
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www.ghm.com.mtNote: 2009 figure annualised on a 6-months basis  (30 June ‘09) for illustrative purposes only.
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GHM History of Berth Rentals
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www.ghm.com.mtNote: 2009 figure annualised on a 6-months basis (30 June ‘09) for illustrative purposes only; does not include other revenues.Page 13
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GHM – CB Richard Ellis Valuation

• CB Richard Ellis valued the marina at 

€20.1 million as at 31 December 2009

• Valuation based on “market value” and 

with reference to the marina’s trading 

potential
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potential
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GHM Management and Camper & Nicholsons
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GHM Board

• Lawrence Zammit (Chairman): Founding Partner & Director of MISCO; 

Chairman Air Malta plc

• Nicholas Maris : 38 years’ experience in the marine sector and 15-year track 

record as a marina investor; CEO of Camper & Nicholsons Marinas

• Trevor Ash : Former Managing Director of Rothschild Asset Management (CI); 
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• Trevor Ash : Former Managing Director of Rothschild Asset Management (CI); 

Founding Director of Valletta Fund Management Ltd

• Roger Lewis : Former Director and Chairman of Berkeley Group Holdings plc

• John Hignett : Former Chairman of Schroder Income Growth Fund; Managing 

Director at Lazard; Finance Director of Glaxo Holdings; Non-executive Director 

of Smiths Group
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GHM Management

• Marina Manager: Ben Stuart 

– 15 years of experience in maritime 

sector including Captain on various 

Superyachts

• Financial Controller: Claudia Abela
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• Financial Controller: Claudia Abela

– Qualified chartered accountant with 15 

years of working experience in finance 

and accountancy 

• GHM team comprises 16 direct employees
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Camper & Nicholsons 1

• Founded in England in 1782

• World’s oldest and amongst most 

prestigious global yachting brands

• Specialised in marinas and 

waterfront developments for more 
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waterfront developments for more 

than 40 years

• Projects in over 25 countries
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Camper & Nicholsons 2

• Camper & Nicholsons Marina Investments Limited

– Listed on the London Stock Exchange (AIM)

• Investors include leading institutions:

Deutsche Bank UBS 

F&C Moore Capital 
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F&C Moore Capital 

Henderson Global Investors Credit Suisse 

• Operational headquarters in Malta:

Sales & Marketing Accounting

Operations Human Resources

Technical Business Development
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Camper & Nicholsons 3 – Organisational Structure

Camper & Nicholsons 
Marina Investments Limited

IC Çe� me Marina 
Yat�r�m, Turizm ve

�� letmeleri AS

Grand Harbour 
Marina plc

Camper & Nicholsons
Marinas (Malta) 

Limited

45% 79.2% 99.9% 99.9%

Camper & Nicholsons
Marina Holdings  

Limited

Marina Management 
International Limited

99.9%

100%

www.ghm.com.mt

Camper & Nicholsons 
Caribbean Holdings 

Limited
Camper & Nicholsons 
Marinas International 

Limited

Camper & Nicholsons 
Marinas Investments 

Limited

99.9%

100%

99.9%

Camper & Nicholsons 
Grenada Limited

Camper & Nicholsons 
Grenada Services 

Limited

Camper & Nicholsons 
Marinas Limited

100%

100%100%
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Camper & Nicholsons – Areas of Operation
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• Investments in 3 marinas: Grand Harbour Marina (Malta), 
Cesme (Turkey) and Port Louis (West Indies)

• Presently working in: China, St. Kitts, Florida, Italy, Croatia, 
Greece, Cyprus, Egypt, Spain, Russia
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Camper & Nicholsons
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Port Louis Marina – Grenada, West Indies
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Camper & Nicholsons
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Cesme Marina – Turkey
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Camper & Nicholsons
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Operation of third party marinas
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Use of Proceeds and Investment Opportunities
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Use of Proceeds and Investment Opportunities 1

• GHM will use its option to prepay existing HSBC loan 

– Outstanding principal of ca. €3.8 million 
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Use of Proceeds and Investment Opportunities 2

• May invest in development within and adjacent to existing Grand Harbour Marina

– Reconfiguration options

– Marina-related real estate

– Adjacent water areas
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• Other marina investment opportunities in Malta 

• Co-investment opportunities with or without C&N in international marinas 
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GHM – Pro-forma Capital Structure Post Bond Issue
(Assumes €12 million Issue)

• Gearing ratio ‘debt to equity’ based on book value of GHM’s equity 

as at 30 June 2009   

2.73

• Gearing ratio ‘debt to equity’ based on market value of GHM’s equity 
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of €19.8 million as at 17 December 2009 (date used in Prospectus)

0.61

• Gearing ‘debt to marina value’ based on CB Richard Ellis valuation of 

€20.1 million as at 31 December 2009 

0.60

Page 28 Note: Pro-forma ratios based on financial results as of 30 June 2009, after repayment of bank loan and the issue of the Bond.



Bond Specifics 1

• Issuer : Grand Harbour Marina plc

• Amount : €10 million (+€2 million overallotment)

• Coupon : 7%

• Price : At par (100%)
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• Interest : Semi-annual (February/August)

• Term: 2017-2020 (7-10 years)

• Final maturity date : 25 February 2020
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Bond Specifics 2

• Negative pledge : Not to create any security interest, other than a permitted 

security interest

• Status : unsecured

• Sinking fund : The Issuer will build a reserve starting from the beginning of the 

2012 financial year until redemption date, amounting to 50% of the outstanding 
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2012 financial year until redemption date, amounting to 50% of the outstanding 

bonds

• Exchange : Primary listing on the Official List of the Malta Stock Exchange
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Bond Specifics 3

• Preferred applicants

– Berth holders and shareholders of GHM

– €1 million reserved portion

– Cut-off date 25th January 2010

– Minimum application €2,000

• Pre-placement
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• Pre-placement

– €5 million reserved portion

– Cumulative per intermediary €200,000

– Minimum application €10,000

• General offer

– €4 million (plus €2 million over-allotment option) 

– Minimum application €2,000
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Bond Specifics 4 – Timing

• 25th January : Formal notice and applications forms available

• 8th February : Pre-placement and preferred applicants date

• 11th February : Opening of subscription lists

• 15th February : Closing of subscription lists
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• 22nd February : Announcement of basis of acceptance 

• 22nd February: Commencement of interest on the Bonds

• 1st March : Dispatch of allotment advices and refunds of unallocated monies
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Bond Specifics – Advisors and Related Parties

• Manager & Registrar : HSBC 

Bank Malta plc

• Sponsor : Rizzo, Farrugia & Co. 

(Stockbrokers) Ltd

• Legal counsel to Bond issue : 
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• Legal counsel to Bond issue : 

Camilleri Preziosi

• Legal counsel to GHM: Guide de 

Marco & Associates

• Auditors : KPMG

• Financial advisors : FINCO
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Information on Pen Drives

• Bond issue presentation

• Prospectus

• Information memorandum

• Grand Harbour Marina Brochure

www.ghm.com.mt

• GHM 2008 Annual Report

• GHM Interim Financials 30 June 

2009
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Questions & Answers
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Thank you 
We look forward to your support
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