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Disclaimer

This fund update has been prepared by NRP Maritime Asset Management AS (”MAM”) as Investment Advisor for Premium

Maritime Credit Fund SCA SICAV-RAIF. The update solely aims to provide guidance and information. Under no

circumstances is this update meant to be considered as a tool in financial or investment advising, hereunder

recommendations of purchase or sale, with or without compensation, of financial instruments or other forms of financial

assets.

The information contained herein has been obtained from sources believed to be reliable and in good faith. MAM can

however not guarantee or be held financially or legally responsible for the accuracy, completeness or correctness of the

information contained in this fund update. We underline that investing in shipping is associated with risk. All investors must

be prepared that such investments might result in monetary losses. Anyone who uses this update as a basis for purchasing

shares at a later time must make sure that all relevant and updated information is obtained. The information in this fund

update is only valid per date of preparation. Possible investors are encouraged to go through the projects thoroughly before

investing. All documentation and analyses can be explained by contacting our offices

Investors are encouraged to seek advice in any type of financial investments made in private or as a corporation. Investors

must comply that any statements or comments on future predictions made in this update might not occur. Hereunder,

investors must understand and accept that present gains is not a guarantee for future gains. Any investment described or

mentioned in this update is risk sensitive with the possibility of losses occurring.

Employees in the NRP Group and any related parties will from time to time own shares in projects arranged by NRP Project

Finance, or in funds and companies managed by NRP Maritime Asset Management. A list of shares owned by employees in

the NRP Group is available upon request to Ness, Risan & Partners’ Compliance Officer.

This update is intended only to those who receive it directly, and must not be copied or in other ways be distributed. MAM

disclaims all liability, both legal and financial, for any losses (directly or indirectly) due to the usage and interpretation of this

update and its contents.
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Second Quarter Highlights

Apr.’22 Q3’23 Q3’23 Q3’23

USD 9m: 
Supramax vessel

USD 12m:
Of pipeline 
pushed to Q3. 

USD 16m:
Advanced 
negotiations. 

USD 8m: 
Early
discussions

~USD 30m:
Total under
discussion
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*

* USD 30m is committed for upcoming drawdowns, hence not free as such

Pipeline



NRP MAM

NRP Maritime Asset Management NRP

• In Q2 the Fund deployed USD 9.0m financing a Supramax drybulk vessel to a Norwegian buyer. The vessel is on a time charter with 

strong backlog – significantly above market rates. The transaction market yet another smooth execution. 

• Unfortunately, two transactions in the pipeline totalling ~USD 18m did not materialise. In addition, transactions totalling USD 12.0m 

were pushed from Q2 execution to now expected completing in Q3. The pipeline remains solid with several new transactions 

entering in Q2 and so far in Q3, with current deals under discussions now close to USD 30m. 

• We remain optimistic for the remaining quarters this year against the backdrop of continuing drop in second-hand values in the 

Fund’s target segments creating increased activity in the S&P-market and demand for the Fund’s offerings. 

Deal Update

Market Development

The Clarksea Index fell in Q2’23 and ended at USD 21,960 in June (~27% above 10-year average) vs USD 27,973 in March, however

whilst the indicator has come down it remains healthy. The orderbook (as % of existing fleet) remains favorable at just below 11% with

shipyard capacity still strangled, providing solid supply fundamentals.

The IA experienced strong interest in the Fund’s offering, however, the declining second-hand prices and subdued earnings in the Fund’s

key segments has created some misalignment in price expectations between buyers and sellers, with several transactions either not

materializing or pushed back to Q3-Q4’23. Whilst the pipeline remains firm, the second quarter provided lower than expected deployment

– but with positive outlook.

Latest Transactions

Clarksea Index (USD)

Nicolai 

Heidenreich

MD / Partner

Wilhelm 

Magelssen

Partner

World Orderbook of Total Fleet (%) World Fleet Growth YoY (%)

The global economy has faced headwinds from several angles in Q2 with inflation rising to 

general high new levels, tightening in fiscal policies and the Ukraine-war. The rising interest 

rate environment has put some pressure on the cost of capital with second-hand prices 

softened somewhat, however, we have seen strong activity in the S&P-market in several 

segments. Earnings on the other hand have been more subdued, whilst not as 

temperamental as we have seen the last two years without the large knock-on effects from 

global events. Whilst there are still some clouds on the horizon with the world economy still 

retaining some vulnerabilities, the Fund’s key segments are clearly on track to see more 

normalised markets this year, with inter alia more optimism around China’s increasing 

activity and without the major disruptions seen for the past two years. The supply side of 

things also remains encouraging with order-book levels close to historical lows and still 

limited open slots at shipyards, and we remain cautiously optimistic for the remaining 

quarters this year for our key segments. 

UPDATE FROM THE INVESTMENT ADVISOR
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MV Oak -
closed in Apr’23. 

Summer Greetings…
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MV Oak,
Closed in April

…From the Investment Advisors
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1x Handysize vessel
exp. close in Q3’23. 

1x Expedition cruise
exp. close in Q3’23. 
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Portfolio Overview Q2-2023

Dry Bulk Market

Whilst we have not seen new headlines in Q2, both earnings and 

values have eased back throughout the second quarter, mainly 

driven by weak trends in China and port congestions now at more 

normalised levels increasing the effective supply of vessels with 

less tonnage now strapped in port. 

Although the lower second-hand values have created some 

opportunities for cash rich shipowners, there seem to be some 

misalignment in price-expectations between some sellers and 

buyers. For the Fund, this has led to some transactions failing to 

materialise whilst others have been pushed back to Q3 in 

anticipation of lower prices and stronger earnings. The bulker 

supply backdrop is supportive overall with the current low dry bulk 

orderbook of ~7% in combination with the historical high costs of 

newbuildings (index up ~30% since Q1’20), limited slots at 

shipyards and higher interest rates/capital costs should provide a 

healthy supply/demand environment.

Values & Earnings Last 12 Months (Indexed)Market Update

SEGMENT - BULK
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*Employment status is a «snapshot», and may vary from time to time over the course of the tenor.
**Client is in default, with default mechanisms put in place. The vessel is currently markedet for sale at MV signifcantly above oustanding debt. 

Fleet List Per Q2-2023

PMCF – 2nd QUARTER
2023

0

20

40

60

80

100

120

Earnings Secondhand Values

**



NRP MAM

NRP Maritime Asset Management NRP
FUND OVERVIEW 

Private & Confidential

6 PMCF – 2nd QUARTER
2023



NRP MAM

NRP Maritime Asset Management NRP
FUND OVERVIEW 

Private & Confidential

7

1

1

1. Adjusted for deployed capital, drawdowns and distributions. 
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Alexander Amundrud

NRP Maritime Asset Management

Mobile: +47 92 42 68 42

Email: alexander.amundrud@nrp.no

Nicolai Heidenreich

NRP Maritime Asset Management

Mobile: +47 93 64 78 52

Email: nicolai.heidenreich@nrp.no

Wilhelm Magelssen

NRP Maritime Asset Management

Mobile: +47 92 43 98 49

Email: wilhelm.magelssen@nrp.no

Mathias Børresen

NRP Maritime Asset Management

Mobile: +47 47 33 13 06

Email: mathias.borresen@nrp.no

Investment Advisors:

Investor Relations:
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CONTACT INFO
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