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Disclaimer

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.
GTT is under no obligation to update the information contained in this presentation.

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.

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 d’Enregistrement Universel (“Universal Registration Document”) registered by GTT with the Autorité des Marchés Financiers (“AMF”)
on April 27, 2023 and the half-yearly financial report released on July 27, 2023, which are available on the AMF’s website at www.amf-france.org and on GTT’s
website at www.gtt.fr . GTT does not undertake any obligation to review or confirm analysts’ expectations or estimates or to release publicly any revisions to any
forward-looking statements to reflect events that occur or circumstances that arise after the date of this document, unless required by law or any applicable
regulation.

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. By attending this presentation and/or accepting this
document you agree to be bound by the foregoing limitations.
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Q1 2024 Key Highlights

Orders and revenues

• Core business: 29 new orders in Q1 2024

• 8 additional LNGC orders announced in April

• Q1 2024 revenues: 144,8 M€, +81% vs Q1 2023

Market

• LNG demand remains strong

Innovation

• New AiPs for key technologies, notably LH2 

carriers

CSR

• Publication of GTT’s first CSR roadmap in 
February 

Services

• Two new global services contracts with JOVO in 
China

• Digital solutions
− Ascenz Marorka obtains type approval for cyber-

security from Bureau Veritas for its digital solutions

−Acquisition of VPS, a Danish company specialised in 
vessel performance

Elogen

• Green H2 demand supported by need for 
decarbonisation and new regulations

• Launch of construction of the gigafactory

• Strong R&D to further improve energy efficiency of 
its solutions
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311

+29

329

Order book Dec. 2023 Q1 2024 new orders Q1 2024 deliveries Order book March 2024
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Q1 2024 Orderbook: Strong commercial momentum continues
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VLEC 4 +4 - 8

Onshore 9 - - 9

FSRU 1 - - 1

FSU 0 - - 0

FLNG 1 - - 1

LNGC 296 +25 (11) 310

GTT order book movements
(core business)

LNG as Fuel 76 - (10) 66

Order book Dec. 2023 Q1 2024 new orders Q1 2024 deliveries Order book March 2024

Order book 

at historical

record level
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(and Q2 23 in dotted lines)
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Strong LNG demand growth by 2030 and 2040

BP New

Momentum

Wood Mackenzie 

BP Accelerated

IEA Stated Policies

CENTRAL 

SCENARIOS

NET ZERO 

COMMITMENT 

SCENARIOS(1)

Shell

CENTRAL SCENARIOS

CAGR 2023-2030

+4.9 to 5.7%/y

BP Q1 23, Shell Q1 24, Wood Mackenzie Q4 23, IEA Q4 23

(1) taking into account full commitment from EU, Japan, Korea 

by 2050 and China by 2060

Strong market growth expected by 2030
• 4.9 to 5.7%/y CAGR between 2023 and 2030

Wood Mackenzie has upgraded their 2030-2040 LNG demand forecast
• + 100 million tons between the Q2 and Q4 2023 forecast
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LNG DEMAND OUTLOOK
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Demand range Supply - Operational Supply - Under Construction

2030 Supply/Demand Gap

up to 30 Mtpa

2040 S/D Gap

150-250 Mtpa

LNG SUPPLY/DEMAND BALANCE
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Q1 2024: Consolidated Revenues

KEY HIGHLIGHTS

Strong growth in revenues in Q1 2024 
(+81.2% vs Q1 2023)

Revenues from newbuilds (royalties): 
• €133.2 million, +81.3% vs Q1 2023

• Revenues from LNGC and Ethane carriers: 
+84.7%, due to higher number of LNG carriers 
under construction, generating additional 
revenues

• Revenues from LNG as fuel picking up (+97.9%), 
thanks to 2021 and 2022 strong order flow

Q1 2024 revenues from Elogen:
• €3.0 million, +103.3% vs Q1 2023

Q1 2024 revenues from Services: 
• €8.6 million, +73.8% vs Q1 2023: Very good 

momentum for pre-engineering studies, Services 
to vessels in operation and Digital Services 
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in €m Q1 2023 Q1 2024 Change (%)

Total Revenues 79.9 144.8 +81,2%

Newbuilds 73.5 133.2 +81.3%

% of revenues 92% 92%

LNG/Ethane carriers 66.2 122.3 +84.7%

FSU 1.2 - nm

FSRU - - -

FLNG - 0.3 nm

Onshore & GBS tanks 1.1 0.8 -25.4%

LNG as Fuel 4.9 9.7 +97.9%

Electrolysers 1.5 3.0 +103.3%

% of revenues 2% 2%

Services 4.9 8.6 +73.8%

% of revenues 6% 6%

SUMMARY REVENUES
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2024 Outlook confirmed

Revenue 2024 consolidated revenue estimated in a range of €600M to €640M

Dividend 

Payment(1)
2024 dividend payout of at least 80% of consolidated net income

EBITDA 2024 consolidated EBITDA estimated in a range of €345M to €385M
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Note: In the absence of any significant delays or cancellations in orders. 

(1) 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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An attractive business model 
supporting high cash generation

Business model supports 
high cash generation

• Revenue is recognized pro-rata temporis between 
construction milestones

• Initial payment collected from shipyards 
at the effective date of order of a particular vessel 
(10%)
− Steel cutting (20%)

− Keel laying (20%)

− Ship launching (20%)

− Delivery (30%)
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Months from receipt of order

% of contract (1)

Steel cutting

Keel laying

Ship 

launching

Deliveryc. 9 to12 months

studies
c. 18 months

royalties

(1) Illustrative cycle for the first LNGC ordered by a particular customer, including engineering studies completed by GTT

INVOICING AND REVENUE RECOGNITION



Glossary

BOR Boil Off Rate

APAC Asia-Pacific

CAGR Compound Annual Growth Rate

DFDE Dual Fuel Diesel Electric

EBITDA Earnings Before Interest, Tax, Depreciation & Amortisation

EEDI Energy Efficiency Design Index

EEXI Energy Efficiency Existing Ship Index

EJ Exajoule

EPC Engineering, Procurement & Construction

ESG Environmental, Social & Governance

ETS Emissions Trading System

FLNG Floating Liquefied Natural Gas

FSRU Floating Storage Regasification Unit

The following abbreviations have been used throughout this document

FSU Floating Storage Unit

GBS Gravity Based Structure

GHG Greenhouse Gases

GW Gigawatt

HFO Heavy Fuel Oil

IMO International Maritime Organization

IT Information Technology

KFTC Korea Fair Trade Commission

kW Kilowatt

LNG Liquefied Natural Gas

LNGC LNG Carrier

LSFO Low Sulfur Fuel Oil

LTI Long Term Incentives

MEGI M-type, Electronically Controlled Gas Injection

Mtpa Million tons per annum

MW Megawatt

NOx Nitrogen Oxide

O&G Oil & Gas

PEM Polymer Electrolyte Membrane

R&D Research & Development

SOx Sulfur Oxide

TEU Twenty-foot Equivalent Unit

VLEC Very Large Ethane Carrier

XFD Type of propulsion system
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