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DISCLAIMER 
IMPORTANT NOTICE AND DISCLAIMER  

This presentation (together with its appendices the “Presentation”) has been prepared by Ocean Yield ASA (“Ocean Yield”, the “Company” or 
the “Issuer”) in connection with a contemplated issuance of senior unsecured callable bonds (the “Bonds” or the “Bond Issue”) as described 
herein. The Presentation is for information purposes only, and does not constitute an offer to sell or a solicitation of an offer to buy any in any 
jurisdiction. It has not been reviewed by or registered with any public authority or stock exchange and does not constitute a prospectus or 
similar disclosure document.  

The Presentation and its contents may not be reproduced or redistributed, in whole or in part, to any person other than the intended recipient 
and the distribution of this Presentation may, in certain jurisdictions, be restricted by law. Persons in possession of this Presentation are 
required to inform themselves about and to observe any such restrictions. Any failure to comply with these restrictions may constitute a 
violation of law.  

Explicitly, this Presentation does not constitute, and should not be construed as, an offer to sell or the solicitation of an offer to participate in, 
or buy, any securities of the Company in the United States, including the Bonds. The Bonds have not been and will not be registered under the 
U.S. Securities Act of 1933, as amended (the “Securities Act”), or with any securities regulatory authority of any state or other jurisdiction in 
the United States, and may not be offered or sold within the United States, absent registration under the Securities Act or under an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act. Neither the Company nor the Manager have 
authorized any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public 
requiring the publication of an offering prospectus, in any member state of the European Economic Area.  

The Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company 
and/or industry and markets in which it operates. Forward-looking statements concern future circumstances and results and other statements 
that are not historical facts, sometimes identified by the words “believes”, "outlook" “expects”, “predicts”, “intends”, “projects”, “plans”, 
“estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. Any forward-looking statements and other information 
contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources, are solely 
opinions and forecasts based on the current expectations, estimates and projections, which are subject to risks, uncertainties and other 
factors that may cause actual events to differ materially from any anticipated development. The Company expressly disclaims any obligation 
to update or revise any forward-looking statements in these materials, whether as a result of new information or future events.  



DISCLAIMER 
Any investment in the Company and its securities involves inherent risks and is suitable only for investors who understand the risks associated 
with this type of investment and who can afford a loss of all or part of the investment. The information contained in this Presentation has been 
prepared solely to provide certain summary information in connection with the potential Bond Issue. It does not in any way purport to be all-
inclusive or to contain all information that prospective investors relevant to properly evaluate the business, prospects or value of the 
Company. Any investment decisions must only be made with careful consideration of all publicly available information, including the 
Company's period reports and other announcements. The contents of this Presentation are not to be construed as legal, credit, business or tax 
advice. Any recipient should therefore consult with its own legal, credit, business or tax advisor as to any investment decision and legal, credit, 
business and tax advice. By receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the 
market and the market position of the Company and the relevant securities and that you will conduct your own investigation, due diligence 
and analysis of the Company and be solely responsible for forming your own view of the potential future performance of any relevant 
investments.  

None of the Company, the managers for the Bond Issue (being DNB Markets, a part of DNB Bank ASA (acting as Global Coordinator),  Danske 
Bank, Norwegian branch,  Fearnley Securities AS, Nordea Bank AB (publ), filial i Norge, and Skandinaviska Enskilda Banken AB (publ), 
Norwegian branch) (the "Managers")) or any of their respective parent or subsidiary undertakings or any such person's officers, employees or 
advisors, makes any representation or warranty of any sort (expressed or implied) as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the information or opinions contained in this Presentation or the reasonableness of the assumptions 
on which any such information is based. None of the aforementioned persons shall have any liability whatsoever arising directly or indirectly 
from the use of this Presentation or its contents. No person shall be treated as a client of any of the Company’s advisers or be entitled to the 
protections afforded to such clients, solely by virtue of having received this Presentation. The Managers have not independently verified any of 
the information contained herein through due diligence procedures or other investigations. 

Unless otherwise stated, the information contained in this Presentation is provided as at the date of this Presentation and is subject to change 
without notice. None of the Company, the Managers or any of their respective advisers or representatives undertakes any obligation to update 
the information provided herein, to provide the recipient with any additional information, or to correct any inaccuracies that may become 
apparent in any information provided. 

Any offering of the Bonds will be made on a private placement basis, and subject to separate applicable terms and selling restrictions. 

This Presentation is governed by Norwegian law. Any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of the 
courts of Norway with Oslo District Court as exclusive venue. 



RISK FACTORS 
• Investing in the Company and the Bonds involves inherent and significant risk, which, if they were to materialize, may materially and 

adversely affect the Company's business, results of operations, financial condition and/or prospects. This may in turn could result in a 
decline in the value of the Bonds and a loss of part or all of any investment.  

• The summary of risk factors set out herein is not intended to be exhaustive, and the risks referenced below are not the only ones facing the 
Company. Additional risks, including also risks which may not presently be known to the Company, or which is currently deemed 
immaterial, may also materially impair the Company's business operations and adversely affect the value of the Company’s securities. The 
risks described only constitutes a high level summary of certain risks facing the Company and associated with an investment in the Bonds 
and must be viewed in context of other publicly available information, including in particular Company reports and historic 
announcements and periodic financial statements such as the Company's 2017 annual financial statements and report. The order of 
appearance is not intended to indicate importance or likelihood of occurrence.  

• An investment is suitable only for investors who are able to understand the risks associated with this type of investment and who can 
afford a loss of all or part of the investment. Before making an investment decision, prospective investors should carefully consider the 
information provided. No investor should make any investment decision without having reviewed and understood the risks associated 
with investing in the Bonds (whether described herein or not). Investors must conduct its own investigations and analysis of the Company, 
and should consult his or her own expert advisors as to the suitability of an investment in the Bonds.  



RISK FACTORS 
• Certain risks relating to the Company's industry 

- Continued volatility in global financial markets and other macroeconomic factors may adversely affect the Company's business, results of 
operations, financial condition and prospects. Uncertainty relation to development of the world economy may reduce the demand for the 
Company's vessels, result in non-performance of contracts by its counterparties, limit the Company's ability to obtain additional capital to 
finance new investments or have other unforeseen negative effects. 

- As the Company's fleet consists of oil-service vessels and transportation vessels, the Company is exposed both to the offshore oil and gas 
industry which is significantly affected by, among other things, volatile oil and gas prices, and the seaborne transportation industry, which 
is cyclical and volatile. 

- Governmental laws and regulations, including environmental laws and safety regulations, may limit the activities of the Company's 
charterers and affect their ability to make charter-hire payments to the Company, reduce the vessel values and require capital expenditures 
for upgrades or modifications to the vessels, or expose the Company to liability. 

- Development and construction of new sophisticated, high-specification vessels could cause the Company's vessels to become less 
desirable to charterers. 

- The Company's vessels may be damaged or lost due to events such as marine disasters, environmental accidents, war, terrorism, piracy or 
other events. 

- Operating internationally exposes the Company to risks inherent in operating in foreign countries. 

- Maritime claimants could arrest one or more of the Company's vessels. 

 



RISK FACTORS 
• Risks relating to the Company's operations 

- The Company depends on the performance of the charterers of its vessels for its operating cash flows. 

- The Company has inherent risk related to vessel construction, where the Company is exposed to risks for late delivery or even cancellations 
of newbuilding contracts. 

- The Company will from time to time be subject to commercial disagreements, contractual disputes and litigation with its counterparties and 
others which may not be resolved in its favor. Even if payments are not disputed, charter payments may for various reasons be delayed. 

- The Company may not be able to charter out its vessels at favorable terms following expiry or termination of the existing charter contracts. 

- The Company is also exposed to operating risk on the FPSO Dhirubhai-1 and Connector. The Company may be subject to demobilisation and 
redeployment risk on the FPSO if the purchase option upon contract expiry is not exercised. The current contract expires on 21st September 
2018. If the contract for the FPSO is not extended, or the Company is not able to secure a new long-term contract, or the purchase option is 
not exercised, the Company may be facing the risk of an impairment on the book value and reduced revenues relating to the FPSO.  

- Certain of the Company's vessels are subject to purchase options held by the charterer of the vessel, which if exercised, could reduce the size 
of the Company's fleet and its future revenues. 

- The market value of the Company's vessels may decrease, which could limit the amount of funds the Company can borrow, trigger financial 
covenants under the Company's borrowing arrangements or lead to losses in the event of a vessel sale following a decline in market value. 

- The Company will need to refinance some or all of its financial indebtedness in the future, which it may not be able to do on favorable terms 
or at all. 

- A significant portion of the Company's borrowing arrangements have floating interest rates and as a result interest rate fluctuations could 
negatively affect the financial performance of the Company. To mitigate this risk, we have entered into floating interest rate charters and 
interest rate swaps. 

- Fluctuations in exchange rates could result in financial loss for the Company. 

- Certain of the Company’s subsidiaries operate within the Norwegian tonnage tax regime. There will be implemented certain restrictions 
related to long term bareboat charters that will be implemented as from 1 November 2018.  

- Certain of the Company's charter contracts, borrowing agreements and other instruments are subject to change of control provisions. 



RISK FACTORS 
• Risk relating to the Bonds: 

- The Bonds is not a suitable investment for all investors, and each potential investor should have sufficient knowledge and experience to 
make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds. 

- The Company's ability to generate cash flow from operation and to repay its indebtedness, including the Bonds, will depend on the 
Company's future financial performance. 

- The future performance of the Company will be affected by a range of economic, competitive, governmental, operating and other business 
factors, many of which cannot be controlled. 

- There is no existing market for the Bonds, and there can be no assurance given regarding the future development of a trading market for the 
Bonds. 

- The pricing of the Bonds can be volatile. Potential investors should note that it may be difficult or even impossible to trade and sell the 
bonds in the secondary market. 

- The trading price of the Bonds may be volatile. Historically, the market for non-investment grade debt has been subject to disruptions that 
have caused substantial volatility in the prices of securities similar to the Bonds. 

- The Issuer’s subsidiaries own significant parts of the Company’s assets. Accordingly, repayment of the Bonds, and other indebtedness, will 
be dependent upon on the ability of such subsidiaries to make cash available to it, by dividend, debt repayment or otherwise. Furthermore, 
the Bonds will be structurally subordinated to the liabilities of any of the subsidiaries and to any secured debt.  

- The terms and conditions that will apply for the Bonds will provide for optional redemption by the Issuer at the Bonds' outstanding principal 
amount, plus accrued and unpaid interest as well as a premium calculated in accordance with the Bond terms. This is likely to limit the 
market value of the bonds. It may not be possible for bondholders to reinvest proceeds at an effective interest rate as high as the interest 
rate on the Bonds.  



RISK FACTORS 

• Risk relating to the Bonds: 

- Prospective investors may not be able to recover in civil proceedings for U.S. securities laws violations. 

- Upon the occurrence of a change of control event, each individual bondholder shall have a right of pre-payment of the bonds as set out in the 
bond agreement. However, it is possible that the Issuer may not have sufficient funds to make the required redemption of bonds, resulting in 
an event of default under the Bonds. It may also lead to a prepayment of the Bonds in circumstances where an investor may not be able to 
reinvest the prepayment proceeds at an equivalent rate of interest. 

- The terms and conditions of the Bonds will allow for modification of the Bonds or waivers or authorizations of breaches and substitution of 
the Company which, in certain circumstances, may be affected without the consent of bondholders or with consent from a qualified majority 
of bondholders which will be binding for all bondholders.  

- While the Bonds are freely transferable and may be pledged, any bondholder may be subject to purchase or transfer restrictions with regard 
to the bonds, as applicable from time to time under local laws to which a bondholder may be subject (due e.g. to its nationality, its residency, 
its registered address, its place(s) for doing business or similar), including, but not limited to, specific transfer restrictions applicable to 
bondholders located in the United Kingdom and the United States. The Company is relying upon exemptions from registration under the U.S. 
Securities Act, applicable state securities laws and UK and EU securities laws in the placement of the bonds. As a result, in the future the 
bonds may be transferred or resold only in a transaction registered under or exempt from the registration requirements of such legislation. 
Consequently, investors may not be able to sell their bonds at their preferred time or price. The Issuer cannot assure investors as to the future 
liquidity of the bonds and as a result, investors bear the financial risk of their investment in the bonds, and each bondholder must ensure 
compliance with applicable local laws and regulations at its own cost and expense. 

- Upon the occurrence of an event of default under the Bonds, enforcement of rights as a bondholder across multiple jurisdictions may prove 
difficult. Any enforcement proceedings could be subject to lengthy delays, high costs and. adverse tax consequences. Even if the bondholders 
are successful in bringing an action in these jurisdictions, local laws may prevent or restrict the bondholders from enforcing a judgment. 

 



TRANSACTION SUMMARY 

 
Issuer: Ocean Yield ASA 

First Tranche: Minimum NOK [600-800] million 

Borrowing Limit: NOK 1,250 million 

Tenor: 5 years 

Coupon: 3 month NIBOR + [●]  bps p.a., quarterly interest payments 

Amortisation: None, bullet 

Settlement Date Expected to be [25] May 2018 

Maturity Date:  [25] May 2023 (5 years after Settlement Date) 

Status: Senior unsecured 

Use of proceeds: The net proceeds shall be used to (i) partly refinance existing debt, (ii) finance future growth of the Group and, (iii) finance general corporate purposes 

Call options: NC2, thereafter callable at 100% plus 75% / 55% / 35% / 0% of initial Coupon after 2 / 3 / 4 / 4.5 years 

Financial Covenants1: 
 Equity Ratio of minimum 25% 
 Liquidity of minimum USD 25 million 
 Interest Coverage Ratio of minimum 2:0:1  

Other Conditions2: 

 Dividend restrictions 
 Vessel-owning companies shall remain single-purpose companies 
 Mergers, De-Mergers, Disposal restrictions, Arms length transactions 
 Subordination of intra-group debt 
 Cross default 

Change of Control: Investor put at 101% 

Nominal Value: Nominal value of NOK 500,000 each and minimum subscription and allotment shall be NOK 1,000,000 

Trustee: Nordic Trustee 

Governing Law: Norwegian Law 

Listing: An application will be made for the Bonds to be listed on Oslo Børs 

Managers: DNB Markets (Global Coordinator), Danske Bank, Fearnley Securities, Nordea, SEB 

1) In order to harmonise the structure with other current and future bank financing agreements, the Issuer has implemented changes (vs. OCY04) to 
certain definitions. Further, the Equity Ratio will be measured on a cash-adjusted basis. Please see full term sheet for details 

2) Please see full term sheet for further details 



KEY CREDIT HIGHLIGHTS 

Large  and well- 
diversified fleet 

Strong earnings 
visibility 

Proven investment 
track-record 

Strong liquidity 
position and proven 

access to capital 

Experienced team and 
Aker ASA majority 

shareholder 

1 

2 

3 

4 

5 

• Ship-owning company with a modern fleet of 51 vessels, including 7 newbuildings 
• Tankers, Oil-Service, Dry bulk, Container vessels, Car carriers, Gas carriers and FPSO 

• Average remaining charter duration of 11.4 years provides solid earnings visibility 
• EBITDA backlog of USD 3.5 billion per Q1 2018 
• Well diversified portfolio with 16 different counterparties 

• Strategy of building a diversified portfolio of assets with long-term charters  
• Since inception in 2012, the company has invested a total of USD 3.1 billion in various assets 

• Equity ratio of 37% and available liquidity of USD 219 million  
• Favourable access to bank financing and capital markets 
• Raised USD 96 million in new equity in February 2018 
• Frequent bond issuer with currently three bonds outstanding (OCY02, OCY03, OCY04) 

• CEO and CFO on-board since inception in 2012 and management with proven track record and 
significant industry experience  

• Aker ASA largest owner with 61.7% 
• Listed on the Oslo Stock Exchange with a market cap of USD ~1.4 billion1 

1) Per 11 May 2018 



VESSELS 

51 $3.5 BN 
CHARTER TENOR 

11.4 Y 37.0% 
EQUITY RATIO EBITDA BACKLOG 

OCEAN YIELD ASA 



INVESTMENT STRATEGY 

ANNUAL NEW 
INVESTMENTS 

$350m 
VESSELS 

Modern 
CHARTERS 

Long-term 
COUNTERPARTIES 

Acceptable 
SEGMENT 

Multi 



SIGNIFICANT GROWTH SINCE START-UP 
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FPSO 

Gas Carriers 

Tankers 

Car Carriers 

Container vessels 

Oil-Service 

Dry Bulk 

ANNOUNCED TRANSACTIONS, # VESSELS ACCUMULATED 



CHARTER BACKLOG BY CLIENT END OF Q1 2018 

EBITDA1 BACKLOG OF USD 3.5 BILLION FLEET2 

9 % 

3 % 

4 % 

4 % 

1 % 

9 % 

5 % 

2 % 
3 % 

10 % 6 % 
2 % 

15 % 

5 % 

19 % 

Tankers 22 

Oil-service 7 

Container vessels 6 

Car Carriers 6 

Gas Carriers 2 

Dry Bulk 7 

1) EBITDA backlog based on estimates on DB-1, certain options not being exercised, LIBOR forward curve, FX and finance lease adjustments 
2) Includes 49.5% ownership in 6 mega-container vessels and 75% ownership in 1 oil-service vessel 

Avg. remaining charter 

tenor of 11.4 years 

FPSO 1 

Total 51 



RECENT INVESTMENTS 

• Nordic American Tankers 

- 3 suezmax newbuildings 

- 10 year charter with purchase obligations 

• Okeanis Marine Holdings  

- 4 VLCC newbuildings 

- 15 year charter with purchase options / 5 year sub-charter 

• Louis Dreyfus Armateurs  

- 2 resale handysize bulk carriers 

- 12 year charter with purchase obligations 

• Interlink Maritime Corporation 

- 5 handysize bulk carriers / 2014-2018 built 

- 10 year charter with purchase obligations 

• Total investments of USD 638m since December 2017 

- Net investment of USD 537m after seller’s credit 

 



UPDATE ON THE FPSO DHIRUBHAI-1 

• Production uptime of close to 100% in Q1 2018 

• Q1 2018 vessel debt outstanding of only USD 20m  

- Will be fully repaid by Q2 2018 

• Production on the MA field  

- May continue beyond the end of the firm contract in September 2018, 
but uncertainty on how long 

- Purchase option at the end of the charter contract at USD 255m 

• Redeployment on the MJ field 

- The MJ field will be developed with an FPSO solution 

- FEED study on the MJ field has been completed, feasible to use DB-1 

- Investment decision expected in H2 2018 



UPDATE ON CONNECTOR 

• Employment for the vessel Connector 

- Time charter contract with firm period until 26th August, plus 72 days 
extensions in charterer’s option remaining 

- Completed the first export cable lay section at the Ørsted’s Hornsea 
Project One offshore wind farm project 

- Engaged Solstad Farstad for technical management 

• Expect higher earnings in Q2 2018 

- Q1 2018 results negatively impacted by dry docking 

• Commercial management of the vessel handled by Ocean Yield 

- Increased interest for employment after current contract 

 



COMPLETED PRIVATE PLACEMENT TO INCREASE 
INVESTMENT CAPACITY 

• Equity issue 

- Timing  February 2018 

- New shares  11.0 million 

- Price per share  NOK 69.0 

- Gross proceeds  NOK 759.0 million 

- Purpose  New investments 

- Shares outstanding 159.4 million 

 

• Aker Capital allocated zero new shares 

- Pre-subscribed for 50% of the issue 

- Scaled down in order to improve the free float 

- Aker Capital AS currently owns 61.7% 



ADJUSTED EBITDA AND NET PROFIT 

EBITDA ADJUSTED FOR FINANCE LEASES (USDM) 

ADJUSTED NET PROFIT (USDM) 

Q2 Q4 Q3 

75.6 

Q3 

83.1 79.1 

Q2 

89.3 

69.3 
82.8 

Q1 2016 Q1 2017 Q4 

89.3 86.8 

Q1 2018 

63.6 

33.4 

Q4 Q2 

31.6 33.5 

Q3 

33.4 
36.9 

Q1 2017 

34.4 

Q3 

36.3 

Q2 Q4 

33.9 

Q1 2018 

29.0 

Q1 2016 



STRONG LIQUIDITY POSITION 

CASH AND SECURITIES AVAILABLE FOR SALE PER Q1 2018 (USDM) 

124

45

49

219

170

Total available 

cash 

Cash Bonds in 

American 

Shipping 

Company 

Available 

drawing facilities 

Total available 

liquidity per Q1’18 



CONTRACTUAL OBLIGATIONS AND FINANCING 

CAPEX AND EXPECTED BANK FINANCING (USDM) 

248

182

18

463

33 

Total capex, 

net of seller’s 

credits 

2019 Q2-Q4 2018 Already paid Remaining 

equity 

payments 

Expected 

bank financing 

445 

• Remaining obligations related to three suezmaxes, four VLCCs and two dry bulk vessels. The 
company paid USD 33m during Q1 2018 related to the VLCCs under construction. 

• USD 74m related to the delivery of 5 handysize vessels in Q1’ 18 paid from available cash. 

• USD 95m financing of 7 dry bulk vessels are expected to be drawn in Q2 2018. 

• Of USD 445m in expected bank financing, USD 328m has been credit approved and the remaining 
planned financed by export financing. 

COMMENTS 



INTEREST RATE EXPOSURE 

• Strong protection against rising interest rates 

- Floating interest rate clauses in 36 out of 51 charter contracts 

- Interest rate swaps / fixed rate interest bearing loans 

• Expect coverage to increase with time as new transactions typically 
include floating interest rate clauses 

50
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80

90

100

2018 2019 2020 2021 2022

TOTAL INTEREST RATE HEDGE VS. EXPECTED INTEREST BEARING DEBT* (%) 

*For illustration purpose. Total Interest Rate Hedge includes interest rate clauses in charter contracts, fixed interest bearing debt and interest rate 
swaps. Total debt includes management assumptions on debt refinancing and new bank debt on newbuildings. 



OCY02 OCY03 OCY04 

Face value NOK 1,000 million NOK 1,000 million NOK 750 million 

Repurchased NOK 245.5 million NOK 102.5 million 

Coupon NIBOR + 3.90% p.a. NIBOR + 4.00% p.a. NIBOR + 4.50% p.a. 

Maturity March 2019 April 2020 September 2021 

Tap issue NOK 400m @ NIBOR + 
3.65% p.a. in July 2014 

OUTSTANDING BONDS 

BOND TERMS 

FINANCIAL COVENANTS OUTSTANDING BONDS 

Q4 2017 Q1 2018 

Equity Ratio of 25% 34.0% 37.0% 

Minimum Cash of $25 million 98.7 124.4 

EBITDA / Interest expenses > 2.0x 4.7x 4.6x 

Dividend limitations requires liquidity  
> $ 30 Million or 3% of NIBD 



Counter- 

party 

RISK MANAGEMENT 

Interest 

cost 
% 

Financing 
Residual 

value 
Operations Tax 

$ 



SUMMARY 

• Diversified fleet of modern vessels on long-term charter 

- EBITDA backlog of USD 3.5 billion 

- Average tenor of 11.4 years 

• Listed on Oslo Stock Exchange 

- Market capitalisation of USD 1.4 billion 

- Aker ASA largest owner 

• Strong earnings, balance sheet and liquidity position 

- Adjusted net profit of USD 137.7m in 2017 / USD 33.9m in Q1 2018 

- Book equity ratio of 37.0% per Q1 2018 

- Market cap to enterprise value of 49.6% 

- Available liquidity of USD 219 million per Q1 2018 



APPENDIX 



SIMPLIFIED CORPORATE STRUCTURE AS PER Q1 2018 

Ocean Yield ASA 

Ocean Holding AS 
Ship-owning 
companies 

Aker Floating 
Production (AFP) 

Ocean Yield Malta 
Ltd. 

OS Installer AS 
OCY 

Containerinvest 
AS 

100% 100% 100% 75% 100% 100% 

Ship-owning companies 

Non-recourse debt to Ocean Yield ASA 

Holding or other companies 

BOX Holding Inc 

49.5% 

* Number of companies 

Ship-owning 
companies 

100% 

Ship-owning 
companies 

AFP Subsidiaries 

100% 

*26  

*4 

*6 

*14  



INCOME STATEMENT 

INCOME STATEMENT 

Q4 Q1

Amounts in USD million 2017 2018

Operating revenues 66.0         66.3            

Finance lease revenue 17.1         16.8            

Income from investments in associates 6.4           6.1               

Total revenues and other income 89.5       89.2          

Vessel operating expenses (4.8)          (6.4)             

Wages and other personnel expenses (1.5)          (2.5)             

Other operating expenses (2.9)          (2.5)             

EBITDA 80.4       77.8          

Depreciation and amortization (26.7)       (26.7)           

Operating profit 53.7       51.1          

Financial income 1.4           1.5               

Financial expenses (18.7)       (18.7)           

Foreign exchange gains/losses 10.0         (16.2)           

Change in fair value of financial instruments (10.9)       18.1            

Net profit before tax 35.5       35.7          

Tax payable (2.0)          -              

Change in deferred tax (2.6)          (2.4)             

Net profit after tax 30.9       33.3          

Earnings per share (USD) 0.21       0.22          



ADJUSTED NET PROFIT 

• Bond and bank loans in NOK 

Q4 Q1 
Amounts in USD million 2017 2018 
      

Net profit 30.9 33.3 

Foreign exchange gains/losses -10.0 16.2 

Change in fair value of financial instruments 10.9 -18.1 

Changes in deferred tax, net 2.6 2.4 

Adjusted net profit 34.4 33.9 

ADJUSTMENTS 

• Non-cash and offset against 
deferred tax assets 



BALANCE SHEET 

BALANCE SHEET 

Q4 Q1 Q4 Q1

Amounts in USD million 2017 2018 2017 2018

ASSETS EQUITY AND LIABILITIES

Goodwill  9.8           9.8             Equity to holders of the parent  821.1       928.7      

Vessels and equipment 1 310.8    1,290.4    Non-controlling interests  10.4         10.9        

Investments in associates  188.7      194.2        Total equity  831.5     939.6       

Finance lease receivables  719.8      817.1        

Investments in AMSC Bonds  49.0        49.1          Interest-bearing debt 1 401.4    1 307.3    

Restricted cash deposits  1.5           0.1             Pension liabilities  0.4            0.0           

Other non-current assets  2.0           2.0             Mob fee, advances and deferred rev.  30.6         27.6        

Fair value of derivatives -            4.5             Fair value of derivatives  11.8         2.1           

Shares in Solstad Farstad ASA  6.5           6.1             Field abandonment provision  30.1         30.3        

Deferred tax assets  2.8           0.0             Total non-current liabilities 1 474.2  1,464.2   

Total non-current assets 2 290.8  2 373.4  Interest-bearing short term debt  109.0       206.5      

Fair value of derivatives  7.5            3.6           

Trade- and other receivables  53.5         41.5        Trade and other payables 20.8          22.3          

Cash and cash equivalents  98.7         124.4      Total current liabilities  137.3     232.4       

Total current assets  152.2     165.9       Total liabilities 1 611.5  1 599.7  

Total assets 2 443.1  2 539.3  Total equity and liabilities 2 443.1  2 539.3  

Equity ratio 34.0 % 37.0 %



CASH FLOW 

CASH FLOW STATEMENT 

 Q4 Q1 FY FY

Amounts in USD million 2017 2018 2016 2017

Net cash flow from operating activities 39.3             73.0             147.8           170.3           

Acquisition of vessels and equipment (0.3)               (0.0)               (90.0)             (163.5)           

Acquisition of vessels accounted for as finance lease 0.0                 (74.0)             (149.8)           (47.0)             

Repayment on finance lease receivable 8.9                 8.9                 17.7               34.3               

Net cash flow from other non-current assets -                 (33.0)             (91.6)             (0.5)               

Investment in associated companies 0.0                 -                 (75.4)             (57.7)             

Net change in long-term interest-bearing receivables (1.5)               1.4                 1.0                 175.2            

Transfer to restricted cash deposits -                 -                 (47.9)             -                 

Net cash flow from investing activities 7.2                (96.6)            (435.9)         (59.3)            

Proceeds issuance of interest-bearing debt 0.5                 -                 495.4            224.9            

Repayment of long-term interest-bearing debt (37.2)             (18.0)             (203.4)           (290.8)           

Dividend paid (27.9)             (28.0)             (67.7)             (110.2)           

Dividend paid to non-controlling interests -                 -                 (2.0)               (2.1)               

Net proceeds from issuance of new shares -                 95.5               105.1            -                 

Net change in treasury shares 0.0                 (0.3)               -                 0.1                 

Net cash flow from financing activities (64.6)            49.3             327.4           (178.1)         

Net change in cash and cash equivalents (18.2)            25.7             39.3             (67.1)            

Exchange rate differences (0.1)               0.1                 0.4                 0.3                 

Cash and cash equivalents at beginning of the period 116.9            98.7               165.5            165.5            

Cash and cash equivalents at the end of the period 98.7             124.4           205.2           98.7             
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