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DISCLAIMER  

Ồ 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. 

Ồ 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.  

Ồ 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 Clarkson Research Services Limited όά/ƭŀǊƪǎƻƴ wŜǎŜŀǊŎƘέύ and taken from Clarkson wŜǎŜŀǊŎƘΩǎ 
database and other sources, Clarkson Research has advised that: (i) some information in Clarkson wŜǎŜŀǊŎƘΩǎ database 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 Clarkson wŜǎŜŀǊŎƘΩǎ database; (iii) while Clarkson 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. 

Ồ Any forward-looking statements contained herein are based on current D¢¢Ωǎ 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 άwƛǎƪ CŀŎǘƻǊǎέ in the Document de 
Base filed by GTT with the Autorité des Marchés Financiers όά!aCέύ under n° I.13-052 on 13 December 2013 and in the Actualisation du 
Document de Base filed by GTT with the AMF under n° D.13-1062-A01 on 14 February 2014, and which are available on the !aCΩǎ website at 
www.amf-france.org and on D¢¢Ωǎ website at www.gtt.fr. 

Ồ 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. Ju
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Agenda 

Ồ An excellent first half: key highlights 

Ồ 1. Company Overview: GTT a global leader in LNG containment 

Ồ 2. Sector Forecasts & Business Update 

Ồ Market trends continue post-IPO 

Ồ New businesses showing promise 

Ồ 3. Results: Highlights & Financials for H1 2014 

Ồ 4. Strategy & Outlook 

Ồ Core business on track; New businesses ramping up 

Ồ FY outlook confirmed 

Ồ Appendices 
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An excellent first half: key highlights 
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Ồ Successful IPO 

 

Ồ Excellent performance: H1 Revenues up 20%, net margin at 51% 

 

Ồ Strong order intake leading to increased visibility 

 

Ồ Diversity of new orders and new contracts 

 

Ồ Return to LNGC market for historic licensee 

 

Ồ Creation of a UK subsidiary for training, successful inception of new 
training courses 

 



Company Overview:  
 

GTT a global leader in LNG containment 
1 

5 

2
0

1
4
 F

ir
st-

H
a

lf 
Ju

ly
 2

0
1

4 



GTT, leading engineering at the core of the LNG sector 

Offshore 
clients: 

shipyards 

 

 

 

 

 

Platform /  

Installation 

LNG FPSO 

 

LNGC 

 

FSRU 

 

Gas-to-wire 

 

Onshore 
clients: EPC 
contractors 

Onshore storage  
liquefaction plant 

 

Onshore storage re- 
gasification terminal 

 

Power plant 

 

Source: Company data 

Exploration & 
Production 

Liquefaction Shipping 
Off Take / 

Consumption 

Floating Production, 
Storage and Offloading 

Floating Storage and 
Regasification Unit 

Re- 

Gasification 

GTT offers broad exposure across the LNG shipping and storage value chain 
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Deep relationships with all stakeholders of the LNG sector 

Source: Company data 

(1) Front End Engineering Design 
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Ồ GTT licences its membrane 

technology and receives 

royalties from shipyards  

 

Ồ Offers on-site technical and 

maintenance assistance 

Ồ Societies provide 

regulatory oversight  

of the industry 

 

Ồ GTT maintains close 

relationships with principal 

societies 

Ồ O&G companies are end 

users and prescribers of 

LNG vessels 

 

Ồ GTT provides services 

including modification, 

feasibility, and FEED project 

services 

Ồ Ship-owners order vessels 

from shipyards  

 

Ồ GTT provides modification, 

feasibility and FEED(1) 

services, plus maintenance 

and testing 

Oil & Gas 
Companies 

Ship-owners 

Classification 
Societies 

Shipyards 

Prescription of containment technology 
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GTT, the global leader in LNG containment technologies 

Source: Company data, Wood Mackenzie 

Current Global LNG Fleet (1) Global LNGC Orders  (2008 ς 2013) 

LNGC (Liquefied Natural Gas Carrier); FPSO (Floating Production, Storage and Offloading); FSRU (Floating Storage and Regasification Unit) 
(1) Share as of July 2013, including LNGCs and FSRUs based on Wood Mackenzie data; incl. 352 LNGCs and 14 FSRUs 
(2) Incl. 1 LNGC ordered in 2012 and subsequently reclassified in 1 FSRU 

Moss 
c.10% 

 

c.90% 
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Moss 
30% 

Other 
<1% 

 

70% 
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Total: 366 vessels Total: 119 orders globally(4) 



First-Half vessel orders 

9 

Source: Company (based on public sources for competitors) 

Technology Ship owner Number Shipyard Type Delivery Year 

Mark III Flex KNUTSEN 2 Hyundai LNGC 2016  

Mark III Flex  J3 + SCI 1 Hyundai LNGC 2016 

Mark III  BW Maritime 1 Samsung FSRU (RV) 2016 

NO 96  MOL 1 Daewoo FSRU 2016 

Mark III  PETRONAS 1 Samsung FPSO 2017 

NO 96 L03  MARAN GAS 2 Daewoo LNGC 2016 

NO 96 GW  SOVCOMFLOT 1 Daewoo LNGC 2016 

Mark III Flex TRINITY LNG Carrier 2 Imabari LNGC 2017 

Mark III Flex   GASLOG 2 Samsung LNGC 2017 

Mark III Flex   GASLOG 2 Hyundai LNGC 2017 

NO 96  TEEKAY (CNOOC) 4 Hudong Zhonghua LNGC 2017/19 

SPB MOL/Tokyo LNG Tanker 1 Japan Marine United LNGC 2017  

SPB NYK/Tokyo LNG Tanker 1 Japan Marine United LNGC 2017 

Moss NYK 1 MI LNG (Mitsubishi-Imabari JV) LNGC 2017 

TOTAL 22  (19 GTT, 2 SPB and 1 Moss) 

Ồ Yamal orders not taken into account (except one received in H1 2014) 
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GTT Business Model: Robust and sustainable 
 

Ồ High barriers to entry and significant market shares  

 

Ồ Engineering expertise with a 50-year track record 

 

Ồ Long term visibility on revenue stream 

 

Ồ Lean cost base offering high operating leverage 

 

Ồ Highly cash generative business  and negative working capital 
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Sector Forecasts & Business Update 
 

Market trends continue post-IPO 
 

New businesses showing promise 

2 
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MMtpa 

Sector Forecasts 1/3: 
Strong demand dynamics underpin LNG growth 

Strong global LNG demand growth Advantages of natural gas 

Source: Wood Mackenzie Source: IEA data 

Ồ Natural gas is the fastest growing major energy 
source 

Ồ Cost competitiveness, especially compared to fuel 
oil 

Ồ Abundant, widespread resources, equivalent to c. 
230 years of demand based on current levels 

Ồ Run-off of nuclear power in various parts of the 
world post Fukushima 

Ồ Least carbon intensive fossil fuel, with future use 
expected to be less affected by environmental 
policies 

Ồ Shale gas production expected to result in North 
America becoming an LNG exporter in the near 
future 

Ồ Emissions regulations encouraging use of LNG as 
bunker fuel 

12 

2
0

1
4
 F

ir
st-

H
a

lf 
Ju

ly
 2

0
1

4 



Sector Forecasts 2/3: 
Increasing need for LNG shipping and storage 

LNGCs required in selected key regions(1) 

MMtpa   

(1) Future projects based on nameplate capacity and Poten forecast vessel requirement; on-stream (existing) projects based on Poten estimates using 2012 actual trade and production 

Forecast LNG transportation (BCM-miles) 

Source: Wood Mackenzie 

bcm-miles 

1.2 0.6 0.6 2.0 0.9 2.2 

LNCGs Required per MMtpa of additional liquefaction capacity (Source: Poten & Partners)  

Future projects On-stream projects 

Additional supply 2013 ς 2025 (Source: Wood Mackenzie) 

Source: Wood Mackenzie 
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Drivers of increase in shipping activity 

Ồ Regional supply dynamics 
Ồ Significant growth in supply from new emerging 

regions 
Ồ 120 MMtpa increase (2013-2025) in Australia 

and the US 
 

Ồ More complex LNG trade routes 
Ồ Increasing cross-basin trade; growth in use of 

flexible contracts/spot trading 
Ồ Emerging routes account for an increasing 

proportion of total LNG global trade 
 * US exports into Pacific Basin via Panama Canal 

and into Atlantic Basin 
 * Start-up of exports from East Africa and Yamal 
 

Ồ Medium term start-up of US exports 
Ồ Expected to target high demand Asian markets 

and involve longer shipping distances  
Ồ High number of LNGCs required per unit of new 

project liquefaction capacity (2.2 LNGCs / 
MMtpa) 

 

Ồ Development of small and medium capacity 
LNGC sector 
 
 



POTEN PARTNERS 

WOOD 
MACKENZIE 

Forecast LNGC orders 

Source: Poten & Partners, Wood Mackenzie 

GTT 
OPERATIONAL 
SENSITIVITY 

(WOOD 
MACKENZIE 

MODEL) 

Average orders per year 

23 Base case 

High case 29 

21 Base case 

High case 27 

26 Base case 

High case 32 

84% 

90% 

90% 

GTT expected 
sector share 

87% 

Average orders per year 
GTT expected 
sector share(1) 

Average orders per year 
GTT expected 
sector share 

(1) Wood Mackenzie assumes no alternative containment systems are sufficiently developed and commercialised to seriously challenge G¢¢Φ ²ƻƻŘ aŀŎƪŜƴȊƛŜ ōŜƭƛŜǾŜǎ ǘƘŀǘ ǘƘŜ ǎǘŀǘǳǎ ǉǳƻ ƛǎ ŀ ǎǘǊƻƴƎ ǎǘŀǘŜƳŜƴǘ ŦƻǊ D¢¢Ωǎ ŦǳǘǳǊŜ ƳŀǊƪŜǘ 
position 
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Sector Forecasts 3/3: 
Strong growth in LNGC sector 



 

(1) As at June30, 2014 
(2) Excludes vessel orders below 50,000 m3 

 

Ồ 100% of ordered FSRUs will  be equipped with D¢¢Ωǎ 
technologies(1) 

Ồ Already 2 new orders received since January 2014 

Ồ Including the largest FSRU in the world with a capacity 

of 263,000 m3 

Ồ Three LNG FPSOs are currently on order for Petronas 
Malaysia and Shell Prelude(1) 

Ồ These FPSOs will  be fitted  with GTT technology 
(100% GTT share)(2) 
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FPSO: the new frontier of the LNG World FSRU: GTT, the solution of choice 
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Business Update 1/4: 
Offshore market - GTT a leader with strong growth potential 
 



Business Update 2/4: 
Onshore market - A large and attractive sector  

Membrane tanks, a proven containment storage solution 

Ồ Demand drivers:  re-gasification and liquefaction projects; larger LNGCs; peak-shaving facilities (China and Canada), 
LNG as a fuel harbour storage 

Ồ Key advantages:  

Å Cost effective: low storage costs, competitive for large tanks, economies of scale with common suppliers for 
onshore and LNGC applications, high level of prefabrication 

Å Ease of construction  

Å Efficient operation and maintenance: no specific maintenance, fast decommissioning 

Ồ Two tanks currently under construction, 33 tanks already in operation using GTT technology 
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Photo credit: GDF SUEZ_ HELSLY CEDRIC et DUREUIL PHILIPPE Photo credit: GDF SUEZ_ HELSLY CEDRIC et DUREUIL PHILIPPE 



Business Update 3/4: 
Services provided by GTT meet the LNG sector needs 

17 

Innovative services provided by Cryovision Broad range of services provided by GTT 

Ồ Pre-project studies 
Ồ Vessel modification 
Ồ Feasibility studies 
Ồ Front End Engineering Design (FEED) studies 

 

Ồ Advanced training on GTT technologies 
Ồ ¢ƻ ƭƛŎŜƴǎŜŜǎΩ ŜƴƎƛƴŜŜǊǎ ŀƴŘ  ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ƻŦ 

ship-owners, classification societies and repair 
shipyards 

 
Ồ Training tool for crew members 

Ồ To apprehend the functioning of LNG membrane 
tanks  
 

Ồ Maintenance and Repair 
Ồ Services to repair shipyards 

Ồ Services to ship-owners 

 

Ồ Materials suppliers approval 
Ồ Ensuring compliance with various criteria (materials 

specifications, GTT procedures) 

 

Ồ Cryovision provides innovative membrane 
integrity tests MOON and TAMI to ship owners 
Ồ Secondary membrane: Thermal Assessment of 

Membrane Integrity (TAMI) test 

 
 
 
 
 
 
 
 
 

Ồ Primary membrane: MOtorized BalloON 
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Business Update 4/4: 
Inception of new services 
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Ồ Enhancement of the training offering 

Ồ Qualifying training for crews according to professional standards 

Ồ Customized training provided on-site to ship-owners, classification societies and LNG 

companies 

Ồ Creation of GTT Training as a subsidiary in UK 

 

Ồ Launch of TIBIA as a service 

Ồ An articulated arm fixed on the gas dome to inspect and intervene 

Ồ The system has been fully developed 

Ồ It is offered as a service to FLNG operators on a yearly subscription basis 

Ồ Cryovision ships, installs and operates the TIBIA system 

 

Ồ Launch of Sloshield 

Ồ The system monitors the liquid motion inside the tanks and informs the crew 

Ồ Cryovision will install the system 
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Results: Highlights & Financials for H1 2014 
  3 

19 

2
0

1
4
 F

ir
st-

H
a

lf 
Ju

ly
 2

0
1

4 



An excellent financial performance 

Key comments Summary financials 

(1) Defined as trade and other receivables + other current assets ς trade and other payables ς other current liabilities  

(2) 
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Ồ High level of revenues : increase of 20% compared 

to H1 2013.  

Ồ 82% of revenue derived from licenses 

Ồ Increase of 38% for revenues from services 

Ồ Strong net margins 

Ồ EBITDA, EBIT and Net income grew between 

18 to 20% over the same period last year 

Ồ Strong cost-base fundamentals remain : a 

mostly fixed cost-base,  low corporate tax, 

limited depreciation & amortization charges 

Ồ Structurally negative working capital requirements 

 

Ồ Unlevered capital structure  

Ồ High cash position of ϵ63 M despite the 

payment of ϵ75 M as dividends in May 2014 

Ồ Available for sales financial assets of ϵ13.8 M 

As of 30/06, in ϵ MM H1 2013 H1 2014 Change (%) 

Total Revenues 96 115 20% 

EBITDA 61 73 20% 

Margin (%) 63% 63% 

Operating Income 59 71 21% 

Margin (%) 62% 62% 

Net Income 50 59 18% 

Margin (%) 52% 51% 

Change in Working 
Capital 

9 (16) nm 

Capex (1) (2) nm 

Free Cash Flow 68 55 -20% 

FCF conversion (% 
EBITDA) 

112% 75% 

Dividend paid 40 75 88% 

          

in ϵ MM 31/12/2013 30/06/2014 Change (%) 

Cash Position 87 63 -28% 

Working Capital 
Requirement 

(21) (5) nm 



33% 

28% 

18% 

5% 

14% 
2% 

SHI 

HHI Group 

DSME 

STX 

HZ 

Imabari 

 

 

 

A well-balanced portfolio, and strong order book at end H1  

Diversified technologies(2)    

Strong order book 
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Visibility goes now up to 2019 (2017 at the time of IPO) 

Diversified shipyard clients(2)  

(1) These movements do not mention a LNGC cancellation received during the first quarter 2014 
(2) Excluding onshore storages and bunkering tanks 
(3) Hyundai Group includes Hyundai Heavy Industries and Hyundai Samho Heavy Industries orders 
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Ồ 89 LNGCs 

Ồ 8 FSRU/RV (regasification vessels) 

Ồ 3 FPSO 

Ồ 2 onshore storages 
 

First-half movements in the order book 

Ồ Deliveries: 15 (11 LNGCs and 4 FSRUs) 

Ồ New orders: 19 (16 LNGCs, 2 FSRUs and 1 FPSO) 

17% 

20% 

16% 

47% 

NO96 

NO96 GW/L03 

Mark III 

Mark III Flex 

0 

10 

20 

30 

40 

2014 2015 2016 2017 2018 2019 

LNGC FLNG FSRU/RV 

Note : 2014 deliveries Include 11 LNGCs and 4 FSRUs delivered during 2014 First Half. 
5ŜƭƛǾŜǊȅ ŘŀǘŜǎ ŎƻǳƭŘ ƳƻǾŜ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǎƘƛǇȅŀǊŘǎκ9t/ǎΩ ōǳƛƭŘƛƴƎ ǘƛƳŜǘŀōƭŜǎΦ 
 

Samsung 

Hyundai Group (3) 

Daewoo 

STX 

Hudong Zhonghua 

Imabari 



Strategy & Outlook 4 
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Existing products Modified products 
Enhanced functions New services 

Existing 
customers / 
geographies 

New 
customers / 
geographies 

New 
applications 

Enlargement 
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Small scale 
LNG carriers 
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LNG Carriers 

Intensification 

New concepts:  
e.g. inspection equipment 

and services 

Improvement of NO and 
Mark technologies (BOR) 
Multi -gas containment 

Enhancement 
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Specific conditions 
(e.g. Arctic) 

Offshore Onshore 
storage 

Ethane 
carriers Sloshield 

Training 
center 

LNG as a fuel 

Strategic Roadmap 1/6:  
Develop promising new business areas and products 



Strategic Roadmap 2/6:  
LNG as a fuel - GTT technologies well-suited to benefit 

Stricter emissions standards:  January 2015 Significant opportunity for GTT 

Source: Clarkson Research Service Limited, 
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Ồ LNG is a clean and affordable fuel 

Ồ Membrane solutions can easily be retrofitted  or 
integrated in new builds 

Ồ Membrane solutions optimize vessel volume 

Ồ Stricter emissions standards for SOx and NOx 
imposed by IMO  

Ồ Fine levels currently under discussion 

Ồ Ship-owners compliance:  install άǎŎǊǳōōŜǊǎέΣ change 
to cleaner fuels 
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Mexique

Amériquedu Nord

Mer Méditerranée

Singapour

Japon

Norvège

Mer du Nord
Mer Baltique

Etats-Unis/
Caraïbes

Existing ECA 

Possible future ECA 



 

 

 

 

 

 

 

 

Strategic Roadmap 3/6:  
Small Scale applications - A Great Potential 

A worldwide emerging market for small scale applications:  LNGCs and onshore storage tanks  

25 

Ồ Small LNG carriers are crucial for supplying merchant vessels with LNG 

Ồ Significant geographical potential: Caribbean, China, India, Middle East/Mediterranean, North America, South America 
and Southeast Asia 

Ồ Membrane solutions are flexible and cost effective 

Ồ In the past, GTT has already designed several small scale onshore tanks and LNGCs using its technologies 
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