
First nine months 2017 activity update 

Investor Presentation 

October 18, 2017 



2 

This document is strictly confidential. Any unauthorised access to, appropriation of, 

copying, modification, use or disclosure thereof, in whole or in part, by any means, for 

any purpose, infringes GTT’s rights. This document is part of GTT’s proprietary know-

how and may contain trade secrets protected worldwide by TRIPS and EU Directives 

against their unlawful acquisition, use and disclosure. It is also protected by Copyright 

law. The production, offering or placing on the market of, the importation, export or 

storage of goods or services using GTT’s trade secrets or know-how is subject to GTT’s 

prior written consent. Any violation of these obligations may give rise to civil or criminal 

liability. © GTT, 2010-2017  

Disclaimer 
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This presentation does not contain or constitute an offer of securities for sale or an invitation or inducement to invest in securities in France, the 

United States or any other jurisdiction. 

It includes only summary information and does not purport to be comprehensive. No representation, warranty or undertaking, express or 

implied, is made as to, and no reliance should be placed on, the accuracy, completeness or correctness of the information or opinions contained 

in this presentation. None of GTT or any of its affiliates, directors, officers and employees shall bear any liability (in negligence or otherwise) for 

any loss arising from any use of this presentation or its contents.  

The market data and certain industry forecasts included in this presentation were obtained from internal surveys, estimates, reports and studies, 

where appropriate, as well as external market research, including Poten & Partners, Wood Mackenzie and Clarkson Research Services Limited, 

publicly available information and industry publications. GTT, its affiliates, shareholders, directors, officers, advisors and employees have not 

independently verified the accuracy of any such market data and industry forecasts and make no representations or warranties in relation 

thereto. Such data and forecasts are included herein for information purposes only. Where referenced, as regards the information and data 

contained in this presentation provided by Clarksons Research and taken from Clarksons Research’s database and other sources, Clarksons 

Research has advised that: (i) some information in the databases is derived from estimates or subjective judgments; (ii) the information in the 

databases of other maritime data collection agencies may differ from the information in Clarksons Research database; (iii) while Clarksons 

Research has taken reasonable care in the compilation of the statistical and graphical information and believes it to be accurate and correct, 

data compilation is subject to limited audit and validation procedures. 

Any forward-looking statements contained herein are based on current GTT’s expectations, beliefs, objectives, assumptions and projections 

regarding present and future business strategies and the distribution environment in which GTT operates, and any other matters that are not 

historical fact. Forward-looking statements are not guarantees of future performances and are subject to various risks, uncertainties and other 

factors, many of which are difficult to predict and generally beyond the control of GTT and its shareholders. Actual results, performance or 

achievements, or industry results or other events, could materially differ from those expressed in, or implied or projected by, these forward-

looking statements. For a detailed description of these risks and uncertainties, please refer to the section “Risk Factors” of the Document de 

Référence (“Registration Document”) registered by GTT with the Autorité des Marchés Financiers (“AMF”) under No. R.17-030 on April 27, 

2017 and the half-yearly financial report released on July 20, 2017, which are available on the AMF’s website at www.amf-france.org and on 

GTT’s website at www.gtt.fr. 

The forward-looking statements contained in this presentation are made as at the date of this presentation, unless another time is specified in 

relation to them. GTT disclaims any intent or obligation to update any forward-looking statements contained in this presentation. 

 

Disclaimer 
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Key Highlights 

Revenues for the first nine months 2017: €168.5 million (-4.6%) 

 

Movements in the order book during the first nine months 2017 

Deliveries: 24 (21 LNGC/VLEC, 2 FSRU, 1 FLNG)  

New orders: 14 (8 LNGC, 5 FSRU, 1 FLNG) 

Including 1 FSRU order received in Q3 2017 

 

Order book of 86 units as at Sept 30, 2017 

70 LNGC(1) 

11 FSRU/RV(1) 

2 FLNG 

2 Onshore storage 

1 LNG bunker barge 

 

 

 
(1) Including a LNGC order conversion into a FSRU order 

Notes: LNGC – Liquefied Natural Gas Carrier, VLEC – Very Large Ethane Carrier, FSRU – Floating Storage and Regasification Unit, RV – Regasification Vessel, FLNG – 

Floating Liquefied Natural Gas 
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Jan-16 to Aug-16 Jan-17 to Aug-17 Growth YoY (rhs)

Asian LNG imports continue to grow in 2017  
vs. 2016 due to structural energy mix evolution 

Main sources : National Custody Agencies and Ministries ; Wood Mackenzie 

Demand of top-5 LNG importing 

countries (~70% of imports in 2016) 

grew by 13% in 2017 vs. 2016 (Jan 

to Aug. YoY), mainly due to: 

Coal to Gas switch, especially in 

China due to environmental 

considerations and LNG 

competitiveness vs. coal 

Lower nuclear restart, especially in 

Japan due to social and legal issues 

 

Coal progressive slowdown in 

China and South Korea expected to 

strengthen in the mid/long term 

 

India growth expected to fully 

materialize from 2018 

 

Top-5 LNG importers demand comparison 2017 vs. 2016 
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Gas and coal prices trend is accelerating  
the coal-to-gas switch 

+13 

+3 

-10 

Gas vs. coal prices competitiveness since Jan. 2016 

Source: World Bank, Argus 

+17 

*Including power plant efficiency : with coal = 34% ; with natural gas = 48% 
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Asian LNG 

2017 avg. 

Asian LNG < US LNG US LNG < Asian LNG 

Asian LNG < US LNG 

 

US LNG vs. Asian LNG price depending on Henry Hub and Oil prices 

2017 avg. : JCC = 53,3$/b and Henry Hub = 3,0$/Mbtu 

US LNG ≈ 7.1$/Mbtu 

Asian LNG ≈ 8.0$/Mbtu 

US LNG: 

 

• HH+15% 

• Tolling Fee: 2.25$ 

• Shipping: 1.43$ (US East ->Japan, 

174k cbm Me-GI or X-DF) 

Hypothesis  

 Asian LNG: 

 

• Slope: 14% of JCC price 

• Constant: 0.5$ 

 

Main sources: GTT analysis, EIA, Wood Mackenzie 
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2016 avg. 
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Available vessels on the spot market (rhs) 160k cbm TFDE 145k cbm  Steam Turbine

LNG Shipping – Positive trend is firming on the 
spot market 

Chart rates improving since May supported by vessel’s availability reduction trend since 

February 

Early October: 45k$/d for 160k cbm TFDE vs. 30k$/d in April 

Trend expected to continue as new supply projects starting-up in Q4-17 (Sabine Pass T4, 

Wheatstone, Yamal) 

 

 

k$/d 

# prompt 

available vessels  Spot rates and prompt available vessels evolution since January 2017 

Sources: Clarksons, Poten & Partners 
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LNG Shipping – Liquefaction projects are 
underway 

A large majority of liquefaction projects currently under 

construction expected to start-up in time 

c.50 vessels to be ordered from these under construction projects 

Main downside risks 

Additional LNG contracts swapping (shorter routes) 

Start-up delays and/or slow ramp-up 

 

New FIDs ahead1 

2017: Fortuna FLNG (2.2 Mtpa) 

2018: Sabine Pass T6, Corpus T3, Cameron T4, Magnolia, Golden 

Pass and Delphin are the near term contenders for sanction 

Uncertainties related to Qatar ambitions 

 

1 Source Wood Mackenzie 
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9 months 2017 revenues at €169 million 

Total revenues: €168.5 million 

 

Revenues from royalties: -6.3% at  

€157.1 million  

LNGC: -8.2%, impacted by the low level of 

orders in 2016 

FSRU: + 14.8% 

FLNG: +12.7% 

 

Revenues from services: +26.6% at 

€11.4 million 

Mainly driven by studies and maintenance 

contracts for ships in service 

 

 

 

Summary financials Key highlights 

in € M 9M 2016 9M 2017 
Change 

(%) 

Revenues 176.7 168.5 -4.6% 

Royalties 167.7 157.1 -6.3% 

% of revenues 95% 93% 

LNGC/VLEC 151.3 138.8 -8.2% 

% of revenues 86% 82% 

FSRU 14.3 16.4 +14.8% 

% of revenues 8% 10% 

FLNG 1.6 1.8 +12.7% 

% of revenues 1% 1% 

Onshore storage 0.2 0.0 ns 

% of revenues 0% 0% 

Barge 0.3 0.1 -67.6% 

% of revenues 0% 0% 

Services 9.0 11.4 +26.6% 

% of revenues 5% 7% 



11 

2017 Outlook confirmed 

GTT revenue(1) 2017 revenue estimated in a range of €225 M to €240 M 

Dividend  

Payment(3) 

2017 dividend amount at least equivalent to 2015 and 2016 

2018 – 2019: payout of at least 80% 

Net margin(2) Net margin above 50% 

(1) In the absence of any significant delays or cancellations in orders. Variations in order intake between periods could lead to fluctuations in revenues 

(2) Excluding potential acquisitions effect and at constant scope 

(3) Subject to approval of Shareholders' meeting. GTT by-laws provide that dividends may be paid in cash or in shares based on each shareholder’s preference 
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Thank you for your attention 

Information-financiere@gtt.fr 


