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Disclaimer 

This release contains forward-looking statements concerning the financial condition, results of operations and businesses of Ezra. All statements 

other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of 

future expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and uncertainties 

that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking 

statements include, among other things, statements concerning the potential exposure of Ezra to market risks and statements expressing 

management’s expectations, beliefs, estimates, forecasts, projections and assumptions. Although the Group believes that the expectations reflected 

in such forward-looking statements are reasonable, it can give no assurance that such expectations will prove to have been correct. All forward 

looking-statements contained in this presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in this 

section. Readers should not place undue reliance on forward-looking statements. Neither the Company nor any of its subsidiaries and associates 

undertake any obligation to publicly update or revise any forward-looking statement as a result of new information, future events or other 

information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained 

in this release. 
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Agenda 

Subsea Services Operational Updates 

Offshore Support and Production Services Operational Updates 

Marine Services Operational Updates 

Financial Highlights 

1HFY2015 Overall Summary 
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 Christened and named Lewek Constellation, 

on track for operations for Noble Energy 

 Secured strategic contract (>US$100 mil) 

from Apache Energy with Lewek 

Constellation, even before vessel delivery 

 Focused on optimising cost, building and 

executing backlog  

1HFY2015 overall summary 

 Continues its emphasis to secure mid-to-long term 

charters for its offshore vessels fleet in Southeast 

Asia and selected growth areas e.g. West Africa 

 Remains focused on improving operating 

efficiency, optimising cost, managing capital and 

leveraging synergies with the Ezra Group 

 Continues contract winning momentum with 

new orders for liftboats, Multi-purpose 

Support Vessels (MPSVs) and aluminium 

crafts valued at >US$300 mil 

 Completed acquisition of Strategic Marine 

(Singapore and Vietnam) that expanded 

TRIYARDS’ product offerings and client base 

Subsea Services 
Offshore Support & Accommodation Services 

Offshore Production Services 
Marine Services 

Group performance review 

Note: 1 yoy stands for year-on-year; 2 Includes options and is inclusive of  a backlog of US$491 million from the two FPSOs, Lewek EMAS and Perisai Kamelia that EMAS Offshore Limited 

has stakes in.  

 Volatile oil price environment has created near-term uncertainties, with oil companies expected to reduce capex budget 

 In spite of a challenging operating environment, the Group: 

 Has maintained yoy(1) revenues of US$623.0 million in 1HFY2015 

 Has maintained Group-wide recurring after tax profitability at ~US$5.0 million in 2QFY2015 

 Has maintained positive cashflow from operations; demonstrated positive yoy free cashflow trend in 1HFY2015 

 Expects net gearing to improve with the delivery of the Lewek Constellation 

 Group backlog stands at approximately US$2.3 billion(2) 
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Subsea Services – EMAS AMC 

Operational updates 

Continues momentum in winning subsea work  

EMAS AMC has won an 

aggregate of US$3.8 bn 

worth of contracts since its 

acquisition from Aker 

Solutions in 2011 

Note: 1 Includes options. 
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~1.0 

(1) 

Lewek Constellation – Projects lined up even before vessel delivery  

With Noble Energy for subsea tie-back 

projects in the US Gulf of Mexico 

 Combined contracts valued >US$300 mil 

 Total scope includes over 130km flowlines 

and 100km of umbilicals in water depths 

up to 2,200m 

 Fabrication of subsea structures and 

spooling of pipes in progress at the EMAS 

Marine Base in Ingleside, Texas 

 

 

Americas 

With Apache Energy for subsea 

construction work in the Julimar 

Development Project offshore 

Australia 

 Contract valued >A$130 mil 

 Scope of work includes project 

management, engineering, 

transportation and subsea 

installation of umbilical, manifolds, 

flying leads and jumpers 

 

Asia-Pacific 
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Strong subsea prospects and tendering activity globally, with 

strategic deployment of EMAS AMC’s assets 

EUROPE NORTH AMERICA 

SOUTH AMERICA 

AFRICA 
CENTRAL ASIA / MIDDLE EAST 

ASIA-PACIFIC 

BOA 

Sub C 

Lewek 

Constellation 

Lewek 

Express 

BOA 

Sub C 

Lewek 

Constellation 

Lewek 

Express 

Lewek Toucan Lewek Falcon AMC Ambassador Lewek Inspector Lewek Antares 

Modern fleet of project support / charter assets 
Region by value of potential 

projects in aggregate 

Low 

High 

Offshore field  Note: 

EMAS Marine Base  

(Ingleside, Texas) 
Spool Base 

in Norway 

Lewek 

Centurion 

Lewek 

Champion 

Lewek 

Centurion 

Lewek 

Champion 

Lewek 

Centurion 

Lewek 

Express 

Lewek 

Constellation 

Lewek Connector 

Lewek Express Lewek Constellation 



Do not refresh this file  

6 

Object title

1st level bullet

R208.G44.B45

Table column 

heading shading

R234.G234.B234

color 1

R40.G107.B178

color 2

R198.G165.B120

color 3

R249.G157.B28

color 4

R65.G173.B73

color 5

R255.G202.B56

JPM color 7

R171.G131.B65

JPM color 6

R91.G165.B163

JPM color 8

Conclusion

R150.G150.B150

Highlight

R153.G0.B0

ObjectFoundation

White

R255.G255.B255

2nd, 3rd & 4th

level Bullet

Lt. divider line

R192.G192.B192

Text

R0.G0.B0

Connector lines

Dk. divider line

128.G128.B128

Table highlight

R214.G224.B236

Offshore Support and Production Services – EMAS Offshore Limited 

Operational updates 

Highlights of performance 

 Maintains profitability during Q2FY2015 

 Additional significant contributions from FPSOs benefiting from stable operating environment 

 Operating efficiencies derived from an enlarged business platform 

 Increased bidding activity for offshore support vessels in West Africa 

Offshore Support & Accommodation Services Offshore Production Services 

 Overall utilisation rate at approximately 79% for 1HFY2015 

 While operating environment remains challenging, large AHTS 

and OAVs continued to be in demand 

 Both FPSOs, Lewek EMAS and Perisai Kamelia, continued to 

perform operationally well during Q2FY2015 

 Both FPSOs achieved uptime of almost 100%, with excellent 

safety performance, i.e. no lost time injuries over the period 

 Continues to leverage FPSO expertise to develop its project 

engineering business 
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Marine Services – TRIYARDS 

Operational updates 

Recent order wins 

 6 Apr 2015: Secured ~US$100 mil new orders comprising of a 

liftboat, a high speed aluminium craft project and a fabrication 

project 

 9 Mar 2015: Secured orders worth over US$100 mil for two 

MPSVs and a turret fabrication job 

 8 Jan 2015: Won two new liftboat orders worth US$75.4 mil 

 15 Sep 2014: Added a liftboat contract worth US$50.5 mil 

Recent development 

Backlog as at 28 Feb 2015 was ~US$370 mil 

 Oct 2014: Acquired  Strategic Marine (S) Pte. Ltd. and Strategic 

Marine (V) Company Limited that expanded TRIYARDS’ product 

offerings, client base and yard capacities 

 

 

 

 

 

 

 

 

Size of facility: 11,000 sqm 

with 2,000 sqm covered 

workshop and 10 tonne 

overhead cranes 
 

Employees: Houses over 80 

employees 

SM Singapore 

Size of facility: 147,600 sqm 

equipped with 3 slipways, 

adjacent to heavy fabrication 

area of 30,000 sqm 
 

Access: 250m seafront area  

SM Vung Tau 

Fabrication of aluminium and steel vessels 

that include: 

 military/paramilitary patrol boats 

 windfarm support vessels  

 passenger and tourism vessels 

SM(1) Capabilities 

Note: 1 SM refers to the Strategic Marine entities that TRIYARDS acquired. 



Do not refresh this file  

8 

Object title

1st level bullet

R208.G44.B45

Table column 

heading shading

R234.G234.B234

color 1

R40.G107.B178

color 2

R198.G165.B120

color 3

R249.G157.B28

color 4

R65.G173.B73

color 5

R255.G202.B56

JPM color 7

R171.G131.B65

JPM color 6

R91.G165.B163

JPM color 8

Conclusion

R150.G150.B150

Highlight

R153.G0.B0

ObjectFoundation

White

R255.G255.B255

2nd, 3rd & 4th

level Bullet

Lt. divider line

R192.G192.B192

Text

R0.G0.B0

Connector lines

Dk. divider line

128.G128.B128

Table highlight

R214.G224.B236

79.4 
87.5 

16.2 

55.3 

0

20

40

60

80

100

120

140

160

1HFY14 1HFY15

Adjusted(3) EBITDA 

14.7 
10.0 
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1HFY15 financial highlights 

Maintains operational profitability in challenging market 

EBITDA(1) Profit After Tax (“PAT”) Revenue 

US$mm US$mm US$mm 

 Decrease in revenue due to lower 

contributions from the Subsea Services 

division and the Offshore Support and 

Production Services division 

 Adjusted EBITDA improved mainly as a 

result of a positive foreign exchange 

environment 

 Increase in EBITDA largely due to one-

off gains from consolidation of EMAS 

Offshore Limited  

95.6 

142.8 

30.9 

65.3 

 PAT declined as a result of lower gross 

profits due to lower profit contributions 

from two subsea vessels, lower amount 

of variation orders billed, projects being 

in early execution phases and 

weakness in the shallow water AHTS 

and PSV segments 

Adjusted(3) PAT 

One-off gains(2) 

10% 

-32% 

Note: 1 EBITDA calculated as the sum of  profit before tax, finance expenses, depreciation and amortisation. 2 Refers to Group’s gain/loss from disposal/written off/impairment of fixed assets, 

impairment of goodwill and gain from bargain purchase/reclassification due to consolidation of EMAS Offshore Limited. 3 Adjusted to exclude one-off gains. 

-3% 
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Year-on-year revenue contribution trend 

Revenue breakdown 

Subsea Services 
63% 

Offshore Support 
and Production 

Services 
19% 

Marine Services 
18% 

Subsea Services 
65% 

Offshore Support 
Services 

22% 

Marine Services 
13% 

1HFY2014 Revenue = US$640.3mm  1HFY2015 Revenue = US$623.0mm 

 Subsea Services revenue contribution decreased due to two subsea vessels that underwent planned dry docking and 

repair work respectively, lesser variation orders billed due to fewer project closeouts and projects under execution were 

in earlier phases of execution 

 Offshore Support and Production Services revenue contribution decreased due to weakness in both the shallow water 

AHTS and PSV segments and the return of a leased-in vessel 

 Marine Services revenue increased due to the acquisition of Strategic Marine entities(2) and higher level of fabrication 

activities 

(1) 

Note: 1 Offshore Support Services division and Offshore Production Services division were combined after the business combination exercise that took place in October 2014; 2 Strategic Marine 

entities refer to Strategic Marine (S) Pte. Ltd. and Strategic Marine (V) Company Limited.  
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(43.6) 

(60.8) 

(14.8) 

100.0 

24.7 

FY2011 FY2012 FY2013 FY2014 1HFY2015

Recent cash flow trends 

Operating cash flows 

Net operating cash flows 

Free cash flows(1) 

US$mm 

US$mm 

177 

Positive operating cash flow 

trend since AMC’s acquisition 

driven by subsea segment’s 

growth in scale 

(457.5) 

(349.7) 

(256.4) 
(227.0) 

(108.6) 

FY2011 FY2012 FY2013 FY2014 1HFY2015

Note: 1 Free cash flows  defined as net operating cash flows minus purchase of fixed assets.  

Free cash flows, although still negative 

has demonstrated a similar trend  

Post 1HFY2015, the delivery of Lewek 

Constellation will reduce significant 

capex burden for future cashflow 
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264 

187 179 194 

99 

161 

165 

Within 1 year 2nd year 3rd year 4th year 5th year > Year 5

Secured Unsecured

Debt maturity profile and gearing ratio 

Debt maturity profile by financial year (as at 28 Feb 2015) 

Debt and gearing ratio  

Majority 

consists of 

multi-year 

revolving cash 

facilities related 

to vessel, 

project and 

working capital 

financing 

purposes 

1.5x 

1.3x 

0.6x 

0.4x 0.4x 
0.3x 

0.8x 
1.0x 1.1x 1.0x 

1.2x 1.1x 

0

400

800

1,200

1,600

2,000

FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 1HFY2015

Net Debt Net Debt/Equity

US$mm 

US$mm 

177 

78 
110 

Expect gearing 

to peak with 

Lewek 

Constellation’s 

delivery, with 

focus on de-

leveraging 

thereafter 

303 

Fixed Rate Note due in 

2015 will be refinanced 

by long term capital 

1 
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Thank you 


