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DISCLAIMER

The material in this Presentation has been prepared by Seatrium Limited and contains general background information about the 
/ƻƳǇŀƴȅΩǎ activities as at the date of this Presentation. No representation, warranty, or undertaking, express or implied, is made as to, and 
no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. 

The Presentation may contain forward-looking statements. These statements are not statements of historical fact and reflect the /ƻƳǇŀƴȅΩǎ 
intent, belief, or current expectations with respect to its future businesses and operations. Forward-looking statements are not guarantees 
of future performances and actual results may differ materially from those made in or suggested by the forward-looking statements 
contained in this Presentation. In addition, even if the performances and results are consistent with the forward-looking statements 
contained in this Presentation, those results or developments may not be indicative of performances and results in subsequent periods.

Readers are cautioned not to place undue reliance on these forward-looking statements. The Company does not represent or warrant that 
their actual future performance and results will be as contained in the Presentation. Further, the Company disclaims any responsibility, and 
undertakes no obligation to update or revise any forward-looking statements contained in this Presentation to reflect any change in their 
expectations with respect to such statements or information after the date of this Presentation to reflect any change in events, conditions, 
or circumstances on which the Company based any such statements. Factors that could cause the change in the statements or information 
include but not limited to wars, supply chain disruptions, climate change, general industry and economic conditions, interest rate trends, 
exchange rate movement, cost of capital and capital availability, competition, regulatory, governmental and public policy changes.
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1H 2025 Performance highlights 

Å 25 ongoing projects: Steady progress on key milestones

Å Delivered 2 FPSO integration and 101 Repairs and Upgrades projects, 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǿƻǊƭŘΩǎ ŦƛǊǎǘ Ŧǳƭƭ-scale turnkey CCS retrofit

Laser-focused on project execution, safety and quality;   
Leveraging our One Seatrium Global Delivery Model 

5
Note: 1. Contract has not been awarded

Å HLV order win marked entry into Japan offshore wind market

Å MOU with bp for second FPU, Tiber1

Å Repairs and Upgrades secured 2 FSRU conversions  

1

2

Achieved stronger financial performance despite a 
volatile macro environment

Å Expanded gross margin and improved net profit

3 Secured order wins and pursuing sizeable pipeline 
enabled by multi-pronged strategy and proven execution
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1H 2025 Financial highlights

Note: 1. Annualised

FPSO BW Opal arrived at Barossa field, successfully 
hooked up to subsea facilities (Credits: BW Offshore)

Revenue

S$5,367 million

Net Profit

S$144 million

EBITDA

S$407 million

Return on Equity1

4.5 %

Net Debt/EBITDA1

1.0 X

1H25 vs 1H24

34% 

301% 

31% 

340bps

1.9x

6
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Oil and Gas 
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Focused execution of robust order book

ÅDriven by 6 FPSOs for Petrobras, and FPUs for Shell and bp

ÅDelivered 2 projects: FPSOs BW Opal and One Guyana

ÅFPSO P-78 sailaway

Å12 ongoing projects:

- FPSO P-80 started modules integration 

- FPSO Raia modules on track for delivery in 2H25

Stable demand for offshore production assets

ÅRising global energy demand driven by emerging economies, 
data centres and artificial intelligence

ÅRenewed focus on energy security amid geopolitical volatility

ÅProjects in Brazil/Guyana are strategic to national development

Å> S$19 billion in pipeline opportunities1

Note: 1. Refers to Oil and Gas projects pursued by Seatrium as of June 2025. Aggregated value in {ϷΩōƛƭƭƛƻƴ estimated using mid-point contract value of each 
ǇǊƻƧŜŎǘΩǎ ǎŎƻǇŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ {ŜŀǘǊƛǳƳ όƴƻǘ ŜȄƘŀǳǎǘƛǾŜύΦ

FPSO One Guyana Sailaway



8

Offshore Wind
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600MW HVAC OSS 
Greater Changhua 2b and 4

Steady progress on project key milestones

Demand in Europe and Asia Pacific

ÅRevenue driven by 3x 2GW HVDC OCPs for TenneT 

Å11 ongoing projects: 5 OCP, 3 OSS and 3 WIV 

Å3 projects on track for delivery in 2H25:

- HVDC OCP Sofia and HVAC OSS Greater Changhua 2b and 4 undergoing 
offshore commissioning

- WTIV Charybdis undergoing commissioning and sea trials

Å9ǳǊƻǇŜΩǎ ƻŦŦǎƘƻǊŜ ǿƛƴŘ Ǝƻŀƭǎ ƛƴǘŀŎǘΥ ¢ǊŀƴǎƳƛǎǎƛƻƴ {ȅǎǘŜƳ hǇŜǊŀǘƻǊǎ 
(TSOs) in Netherlands, Germany and UK sourcing for HVDC OCPs

ÅAsia Pacific: Commercial developers are driving demand

ÅNascent US market facing policy headwinds: Uncertainty around 
viability of new projects

Å> S$11 billion in pipeline opportunities1

Note: 1. Refers to Offshore Wind projects pursued by Seatrium as of June 2025. Aggregated value in {ϷΩōƛƭƭƛƻƴ estimated 
using mid-Ǉƻƛƴǘ ŎƻƴǘǊŀŎǘ ǾŀƭǳŜ ƻŦ ŜŀŎƘ ǇǊƻƧŜŎǘΩǎ ǎŎƻǇŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ {ŜŀǘǊƛǳƳ όƴƻǘ ŜȄƘŀǳǎǘƛǾŜύΦ
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Repairs and Upgrades
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Supporting maritime decarbonisation goals; Higher-value works  

ÅDelivered 101 projects: 1 FSRU conversion, 15 LNG carriers, 2 CCS retrofits, 
10 cruise/yacht vessels, 3 offshore vessels and 10 navy vessels

ÅGlobal shipping impacted by short term challenges due to evolving trade 
policies and uncertainties 

ÅLNG fleet owners delaying non-essential repairs due to low charter rates

ÅLeveraging track record to secure higher-value works, including 2 FSRU 
conversion wins year-to-date 

Market leader; Decarbonisation trends driving opportunities

ÅLOI with FCC partner to decarbonise fleet via CCS retrofits

ÅStrategic partnerships1 provide steady baseload

Note: 1. List of select partners, not exhaustive

Revenue
{ϷΩƳ

1H24 1H25

517

418

-19%

Delivered FSRU conversion: 
Karmol LNGT Powership Antarctica
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CCS and New Energies

Carbon Capture and Storage (CCS)

ÅApproval in Principle (AiP) received from DNV for LCO2 carriers1 
with dual fuel LNG/MDO propulsion systems and Type C 
containment

ÅSMDTech2 holds designs for large-scale3 LCO2 carriers 

Notes: 1. Capacities of 7,500 m3 and 12,000 m3; 2. SMDTech: Seatrium Technology Company; 
 3. Capacities of 20,000 m3 and up to 30,000 m3 

.

Ammonia Bunker Vessels (ABV)

ÅSecured ABS AiP for a 25,000 m³ Type C ABV and 
Class NK AiP for a 20,000 m³ Type A ABV

Ammonia to Power

ÅCompleted Pre-FEED for nearshore Ammonia-to-Power facility

ÅMulti-revenue model spanning power generation, bunkering and 
electric charging

LMG Marin LCO2 carrier

Ammonia bunker vessel

Integrated ammonia-to-power facility

10
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Recap: Highlights from 2024

Å 26 February 2024: Reached in-
principle settlement agreements with 
the Brazilian Authorities 

Å 28 March 2024: AGC in Singapore 
agreed to enter into Deferred 
Prosecution Agreement (DPA)

Å 15 June 2024: MAS and CAD 
announced it is investigating 
potential offences by the Company

Historical event Operation Car Wash update

Update: Finalization of legal agreements and impact

Å Leniency agreements have been finalised with Brazilian authorities

Å MPF Leniency Agreement has been signed

Å CGU/AGU Leniency Agreement have been signed this morning 

Å Final settlement payment with Brazilian authorities of R$728.9 million 
(approx.S$168.4 million)

Å DPA with Singapore authorities signed, subject to High Court approval

Å Penalty under DPA is US$110 million, US$53 millioncredited from Brazilian 
settlement, final payment of US$57 million(approx.S$73.3 million) 

Å MAS/ CAD concluded their investigations, confirm no offences under relevant 
Singapore laws; no action will be taken

Å S$14.0 million of provision reversed for period ending30 June 2025 

Å No material impactƻƴ ǘƘŜ DǊƻǳǇΩǎFY2025 earnings or net tangible assets per share

Looking Forward: Commitment to governance

Å Full cooperation to fulfil terms of the leniency agreement

Å Reaffirmed commitment tozero-tolerance for fraud, bribery, and corruption

Å Robust policiesin place to uphold ethics and compliance globally



12DolWin epsilon (HVDC offshore converter platform) leaving Haugesund (Credits: Aibel, TenneT)

1H 2025 Financial review
Stephen Lu, CFO2

12
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ÅGross margin of 7.4% (2x higher vs 1H24)

ÅNet profit at S$144m (4x higher vs 1H24)

Improved core performance and margin expansion 
driven by project mix and operational efficiencies

1

2

Revenue growth reflects strong execution of robust 
order book

ÅAchieved revenue of S$5.4b (34% higher vs 1H24) on 
back of decade-high net order book at end-2024

3 Continued costs optimisation and debt re-financing 
initiatives to drive costs lower 

Main Crane installation 
for Maersk WTIV

1H 2025: Stronger core financial performance

13
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S$ million 1H25 1H24 %

Revenue 5,367 4,015 34

Gross profit 395 147 168

Other operating income, net 4 137 (97)

General and administrative (160) (170) (6)

Finance costs, net (54) (56) (5)

Net profit 144 36 301

Underlying net profit1 133 115 16

EBITDA 407 311 31

Underlying EBITDA1 410 390 5

% 1H25 1H24 bps

Gross profit 7.4 3.7 370

General and administrative 3.0 4.2 (120)

Net profit 2.7 0.9 180

EBITDA 7.6 7.7 (10)

Income statement highlights

Note: 1. Underlying figures exclude legal and corporate claims 
14

Revenue     34%

ÅDriven by Oil and Gas, and Offshore Wind solutions

Gross margin %     370 basis points to 7.4%

ÅFavourable mix of higher-margin projects

ÅCost optimisation, synergies and higher utilisation 

Other operating income, net

ÅLess divestment gain and net FX movement

General and administrative %     120 basis points

ÅContinued cost optimisation initiatives

Net finance costs     5%

ÅDriven by debt repayment and lower financing costs, 
balanced by decreased interest and dividend income
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Revenue breakdown

1H25 Revenue mix 

%

S$ million 1H25 1H24 %

Oil and Gas 3,631 2,871 26

Offshore Wind 1,120 545 106

Repairs and Upgrades 418 517 (19)

Others 198 82 141

TOTAL REVENUE 5,367 4,015 34

15

Oil and Gas     26%

ÅIncrease attributed to FPSOs P-84 and P-85

Offshore Wind     106 %

ÅDriven by 2GW HVDCs Beta, Gamma and 
Nederwiek 2

Repairs and Upgrades     19%

ÅLower volume: 101 vessels completed in 1H25 
due to trade-related uncertainties and LNGC 
market weakness

Others     141%

ÅIncreased contribution from specialised 
shipbuilding, rig kits and chartering

68%

21%

8%

3%
Others

Repairs & Upgrades

Offshore Wind

Oil & Gas
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Cash flow highlights
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S$ million 1H25 1H24

Operating profit before working capital changes             393 349

Changes in working capital1 (314) (1,303)

Interest and tax (79) (80)

Cash flow from operating activities 0 (1,034)

Capital expenditure (32) (68)

Proceeds from sale of PPE and investments, and 
dividends received

27 88

Cash flow from investing activities (5) 20

Net borrowings2 (256) 384

Dividends paid and treasury shares purchased (66) (8)

Cash flow from financing activities (322) 376

Net decrease in cash (327) (638)

Note: 1. Including provision utilised; 2. Including payment of lease liabilities 

Operating activities    

Å Receipts from ongoing projects

Å Offset by working capital requirements 

- Higher contract assets due to timing of billings

Investing activities

Å Prudent capital expenditure

Å Lower proceeds from asset divestments 

Financing activities

Å Deleveraged and paid back higher-cost loans

Å Return to shareholders via dividends and 
share buybacks
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Optimising debt to lower costs 
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Gross debt
{ϷΩƳ

42%

58%

Dec-24

37%

63%

Jun-25

Floating

Fixed

2,631

2,365

-10%

Dec-24 Jun-25

4.9%

4.4%

-50bps

29
24

Dec-24 Jun-25

Weighted average debt cost1

%

Weighted average maturity2

months

Notes: 1. Based on the interest rates applicable to outstanding debt as at the reporting date, excluding fees; 2. As at the reporting date; 3. Net leverage ratio is defined as Net debt divided by EBITDA; 
4Φ bŜǘ ƎŜŀǊƛƴƎ Ǌŀǘƛƻ ƛǎ ŘŜŦƛƴŜŘ ŀǎ bŜǘ ŘŜōǘ ŘƛǾƛŘŜŘ ōȅ {ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ

Deleveraging and refinancing

Å Deleveraged to reduce higher-cost debt

Å Lower debt costs during refinancing due 
to improved credit profile  

Adequate liquidity 

Å Cash and undrawn facilities > S$3.5 billion

Maintain strong balance sheet

Å Net leverage ratio3 at 1.0x

Å Net gearing ratio4 at 0.1x

817689Net debt
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Order book underpins revenue visibility

Delivery year No. of projects
Contract value in S$ million

Gross Net2

2025 5 1,502 81

2026 9 5,915 606

2027 4 9,513 3,305

2028 2 4,401 1,742

2029 onwards 5 16,206 12,903

Total 25 37,537 18,637

18

24%75%Dec-24

26%74%Jun-25

23,217

18,637

-4,580

Oil and Gas Offshore Wind OthersNet order book1 in S$ million

S$18.6 billion net order book

Å25 projects with deliveries till 2031

ÅS$6.3 billion (34%) are renewables and 
green/cleaner solutions

> S$30 billion pipeline of opportunities

Notes: 1. Order book excludes Repairs and Upgrades projects. Order book at 31 Dec 2024 includes YTD 21 Feb 2025 new order win; 2. Net contract value is the remaining contract value yet to be recognised as revenue 
 


