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This document has been produced by Yinson Production Offshore Pte. Ltd. ("Yinson Production") exclusively for information purposes. This document may not be reproduced, redistributed or transmitted, in whole or in part, to any other person without 

the prior written consent of Yinson Production.

This document may contain projections, estimates, forecasts, targets, opinions, prospects, results, returns and forward-looking statements (together, "forward-looking statements") with respect to Yinson Production and its affiliates and subsidiaries the 

"Group") and the future business, performance, position and financial results of the Group and/or the industry in which it operates. Examples of forward-looking statements include statements made or implied about the Group's strategy, estimates of 

sales growth, financial results, cost savings and future developments in its existing business as well as the impact of future acquisitions and the Group's financial position. Forward-looking statements concern future circumstances and results and other 

statements that are not historical facts, sometime identified by the words "believes", "expects", "predicts", "projects", "intends", "plans", "estimates", "aims", "foresees", "forecasts", "anticipates", "targets" and similar expressions. The forward-looking 

statements contained in this document, including assumptions, opinions and views of Yinson Production or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual 

events to differ materially from any anticipated development. None of Yinson Production or any of its parent, subsidiaries or affiliates or any such person's officers or employees provides any assurance that the assumptions underlying such forward-

looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this document or the actual occurrence of the forecasted developments. 

Statements of future events or conditions in this document, including projections, plans to reduce emissions and emissions intensity, sensitivity analyses, expectations, estimates, the development of future technologies, and business plans, are forward-

looking statements. Actual future results or conditions, including: demand growth and relative energy mix across sources, economic sections and geographic regions; the impacts of waves of COVID-19 or other pandemic; the impact of new technologies; 

production rates and reserve or resource changes; efficiency gains and cost savings; emission or emission intensity reductions; reductions in flaring; and the results of investments, could differ materially due to, for example, changes in the supply and 

demand for crude oil, natural gas, and petroleum and petrochemical products and resulting price impacts; the outcome of exploration and development projects; the outcome of research projects and the ability to scale new technologies on a cost-

effective basis; changes in law or government policy, including drilling regulations, greenhouse gas regulations, carbon taxes or regulations, and international treaties, the actions of competitors and customers, changes in the rates of population growth, 

economic development and migration patterns, trade patterns and the development and enforcement of global, regional and national mandates, military build-us or conflicts, unexpected technological developments, general economic conditions, 

including the occurrence and duration of economic recessions, unforeseen technical or operational difficulties, the pace of regional or global recovery from the COVID-19 pandemic and actions taken by governments or consumers resulting from the 

pandemic or other local, regional or global events. 

The material contained in this document may include information derived from publicly available sources that have not been independently verified. Certain information in this document is based on management estimates. Such estimates have been 

made in good faith and represent the current beliefs of members of management. Those management members believe that such estimates are founded on reasonable grounds. However, due to their nature, estimates may not be correct or complete. 

Where this document quotes any information or statistics from an external source, it should not be interpreted that Yinson Production, or the Group has adopted or endorsed such information or statistics as being accurate or complete. No representation 

or warranty whatsoever, express or implied, is made as to, and no reliance should be placed on, the accuracy, completeness, consistency or the reliability of the information contained in this document, and nothing contained in this document is or should 

be relied upon as a promise, warranty or representation. Neither Yinson Production nor any of its parent, subsidiaries or affiliates or any such person's officers or employees accepts any liability whatsoever arising directly or indirectly form the use of this 

document. Nothing in the information provided should be construed as legal, financial, accounting, tax or other advice.

Energy demand modelling aims to replicate system dynamics of the global energy system, requiring simplifications to limit a great deal of complexity. In addition, energy demand scenarios require assumptions on a variety of parameters. As such, the 

outcome of any given scenario using an energy demand model comes with a high degree of uncertainty. Third-party scenarios discussed in this document reflect the modelling assumptions and outputs of their respective authors, not Yinson Production, 

and their use or inclusion herein is not an endorsement by Yinson Production of their underlying assumptions, likelihood or probability. A reference to Yinson Production's support of a third-party organization within this document does not constitute or 

imply an endorsement by Yinson Production of any or all of the positions or activities of such organization.

Yinson Production assumes and accepts no obligation to update the statements contained in this document or to conform these statements to actual results, unless required by applicable law and/or regulations. 

By attending this document, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of Yinson Production and the Group and that you will conduct your own analysis and be solely responsible 

for forming your own view of the businesses of Yinson Production and/or the Group (including potential future performance). 

A more comprehensive discussion of the risk factors that may impact Yinson Production's business can be found in the latest Annual Report of Yinson Holdings Berhad (“YHB”), a of copy which can be found on YHB’s corporate website, 

www.yinson.com.
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USD 19.6bn

Revenue backlog until 20482

 

USD 48m

Net profit

Adjusted EBITDA increased by 39% up to USD 117m 

Financial highlights Q1 FY2026 under Enterprise Reporting
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USD 236m

Revenue

Note(s): 

1) Effective FY2025, Yinson Production has adopted Enterprise Reporting as a complementary disclosure to the statutory IFRS reporting. Under Enterprise Reporting, we adopted operating lease instead of finance lease and apply proportional consolidation based on Yinson Production’s share in assets.

2) Contract backlog as at 30 April 2025 (including options) based on Enterprise Reporting, i.e. only recognising Yinson Production’s share based on equity ownership. Under IFRS Reporting with full consolidation, contract backlog is USD 20.5 billion.

3) Net IBD = Borrowing and lease liabilities minus Cash and bank balances

Key financial highlights1 Q1 FY2026 in numbers1

USD 174m

EBITDA

 

Enterprise Reporting revenue for the Q1 FY26 of USD 236m 

(up 79%) and a net profit at USD 48m (up 55% compared to Q1 

FY25)

Change in tax treatment increased FY2025 IFRS audited net 

profit from USD 253m to USD 392m (+ USD 139m), and equity 

as of 31 January 2025 from USD 1,811m to USD 1,921m (+ 

USD 110m)

Backlog stands at USD 19.6bn, with Net IBD3 at USD 3.5bn, 

resulting in a stable Net IBD to Backlog ratio of 18% USD 117m

Adjusted EBITDA

 

Enterprise EBITDA was USD 174m; this includes USD 57m of 

one-off milestone income, from Agogo FPSO



Delivering a continuously strong operational track record

FY2024

99.8%

99.9%

99.8%

99.5%

99.7%

99.5%

99.3%

99.3%

99.3%

Commercial uptime1

Technical uptime

Q1 Q2 Q3 Q4 Q1

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

99.5%

99.0%

FY2025
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99.6% average 5-year fleet       

technical uptime

Average fleet uptime

Safety performance

LTIF: 0.18
(Industry benchmark4: 0.24)

TRIF: 0.48
(Industry benchmark4: 0.94)

FY2024 FY2025 Q1 FY2026

Fatalities 0 13 0

Lost Time Injury 2 3 0

Medical Treatment Case 11 8 0

Restricted Work Case 4 3 0

First Aid Case 23 18 1

Lost Time Injury Frequency (LTIF)2 0.05 0.13 0.18

Total Recordable Injury Frequency (TRIF)2 0.31 0.47 0.48

Note(s):

1) Commercial uptime includes bonus for unused maintenance days up to and including Q3 FY2025. From Q4 FY2025 onwards, commercial uptime excludes bonus days.

2) Calculations are based on 12 month rolling cycle.

3) Includes one fatality involving a subcontractor's employee at a fabrication facility in Batam, Indonesia. The facility is managed without direct operational control by Yinson Production. Immediate medical assistance was provided, but the individual tragically passed away. Yinson Production continues to provide governance, risk, 

and compliance guidance to subcontractors.

4) International Association of Oil & Gas Producers – Safety performance indicators 2023

5) Source: Rystad Energy as of March 2025

Q2 Q3 Q4 Q1

FY2026

99.9 99.5 99.8 99.6 99.7

98.8
98.3

97.8
96.8

97.6

2020 2021 2022 2023 2024

Trend of technical uptime of Yinson Production 
compared to the FPSO industry (2020-2024) 5 

Industry Average



Petrobras
45%

Brava Energia
11%

First E&P
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FPSO Maria Quitéria HY
(SOV) Brazil 5.3 100%

FPSO Anna Nery HY
(SOV) Brazil 3.4 63.2%

FPSO Atlanta - Brazil 2.1 100%

FPSO John A Kufuor IG Ghana 1.3 74%

FPSO Helang IG Malaysia 1.0 100%

FPSO Abigail-Joseph - Nigeria 0.9 100%

FSO PTSC Bien Dong Sov Vietnam 0.04 49%

FPSO PTSC Lam Son Sov Vietnam 0.01 49%

FPSO Agogo IG Angola 5.3 100%

FSO Lac Da Vang BB+ Vietnam 0.2 49%

Total1 19.6 Options periodOn order Firm period

First E&P

Firm backlog: USD 0.8bn | Option(s) backlog: USD 0.5bn

Firm backlog: USD 0.2bn | Option(s) backlog: USD 0.8bn

Firm backlog: USD 0.7bn | Option(s) backlog: USD 0.2bn

Firm backlog : USD 4.6bn | Option(s) backlog: USD 0.7bn

Firm backlog: USD 1.7bn | Option(s) backlog: USD 0.4bn

Firm backlog: USD 0.02bn | Option(s) backlog: USD 0.02bn

Firm backlog: 0.01bn | Option(s) backlog: -

Firm backlog: USD 3.4bn | Option(s) backlog: -

Firm backlog: USD 5.3bn | Option(s) backlog: -

Backlog breakdown

Brazil
55%

Nigeria
5%

Vietnam
1%

Malaysia
5%

Ghana
7%

Angola
27%

(calendar years)

Note(s):

1) Contract backlog as at 30 April 2025 (including options) based on Enterprise Reporting, i.e. only recognising Yinson Production’s share based on equity ownership. Under IFRS Reporting with full consolidation, contract backlog is USD 20.5 billion.

2) HY (sov) represents high yield but at sovereign rating, IG represents investment grade.

3) Yinson Production also has partial ownership in some of the O&M entities (which receives the O&M income). This is the case for FPSO John A Kufuor with 49% ownership and FPSO Abigail-Joseph with 40% ownership.

IG/NOC

83%

Firm backlog : USD 0.15bn | Option(s) backlog: USD 0.05bn
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Strong contract backlog of USD 19.6bn1 until 2048

By Country

By Counterparty



Enterprise Reporting unveils cash generating operations

84

Q1 FY2025

117

Q1 FY2026

64% 50%

(in USDm)
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Revenue1 Adjusted EBITDA1

(in USDm)

132

Q1 FY2025

Net Income1

31

Q1 FY2025

48

Q1 FY2026

23% 20%

(in USDm)

236

Q1 FY2026

+79%

+39%

+55%

FPSO Atlanta had first oil on 31 December 2024 and also contributes for the first time a full quarter of revenues

FPSO Maria Quiteria had first oil on 15 October 2024 and contributes to first quarter revenues

Note(s):

1) Enterprise Reporting; unaudited

2) EBITDA margin = (Adjusted EBITDA / Revenue) * 100

3) Net profit margin = (Net profit / Revenue) * 100

EBITDA margin2 % Net profit margin3 %



1,916
1,668

20 228

IFRS
Equity

IFRS
Adjustments

Proportionate
Adjustment

Enterprise
Equity

3,499

4,419

413

507

IFRS
Liabilities

IFRS
Adjustments

Proportionate
Adjustment

Enterprise
Liabilities

256
236

29
9

IFRS
Revenue

IFRS
Adjustments

Proportionate
Adjustment

Enterprise
Revenue

114

174

117

45
15 57

IFRS
EBITDA

IFRS
Adjustments

Proportionate
Adjustment

Enterprise
EBITDA

Non-recurring Enterprise Adj.
EBITDA

From IFRS to Enterprise Reporting
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Q1 FY2026 Revenue

Equity as of 30 April 2025 Total Liabilities as of 30 April 2025

Q1 FY2026 EBITDA

(in USDm) (in USDm)

(in USDm) (in USDm)



Q2 FY26 | What is the target for FY2026?

Q2 FY25 | Situation after YPCORP & YPANBR Amortization profile as of January 2025
(USDm)

165  
342  366  

1,222  

793  

FY26 FY27 FY28 FY29 FY30 FY31+

Corporate Project Finance

Amortization profile after expected refinancings
(USDm)

132  
319  341  

636  640  
33  

23  25  

586  
153  

FY26 FY27 FY28 FY29 FY30 FY31+

Amortization Savings in amortization

Continued capital structure optimization solidifies our financial strength 
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YP raises USD 1,535m in the capital 

markets...

...and secured USD 1.3bn for Agogo FPSO

Followed by USD 100m YPCORP tap in 

November

Cash balance end of Q1: USD 536m

What’s next? Solve for medium-term liability

Refinanced the largest operational asset

USD 1,000m structured equity (1st tranche 

closed in June)

Sufficient dry powder for new projects

No refi risk

No refi risk

Bank 
lenders

49%Non-bank 
lenders

51%

Bank 
lenders

35%

Non-bank 
lenders

65%

Source: Yinson Production investor relations. Note: (1) Proxy of the amortization profile based on the 1Q FY 2025 presentation (as of April 2024); (2) Source: Yinson Production FY25 Corporate Presentation; (3) Amortization profile after expected refinancings assumes that FPSO Maria Quitéria project 

finance loan will be refinanced by the proposed transaction.

FPSO Maria Quitéria 

balloon

Successful capital recycling history Long amortization profile, diversified funding mix and significant dry-powder



Compliance with all financial covenants and the listing requirement1

8

Cash and cash equivalents of the group of no less than USD 50m

Cash and Cash equivalents USD 203m

1

Note(s): 

1) The compliance certificate, including the calculation of financial covenants, is submitted to Nordic Trustee quarterly and made accessible to investors through their platform.

Parent DSCR of at least 1.50:1

Cash Flow Available for Debt Service USD 401m, and Debt Service USD 56m

DSCR 7.2

2

Equity of at least USD 1,250m

Equity USD 1,848 (excluding non-controlling interest, and does not yet reflect the recently closed first tranche of the 

USD 1bn equity investment)

3



Operational 

milestones

Yinson Production achieved further key milestones post Q1 FY2026

9

Timeline

17 Jun 18 June

Financial 

milestones

26 June

Closed the first tranche of the 

previously announced USD 1bn 

equity investment from  

consortium comprising Abu 

Dhabi Investment Authority, 

British Columbia Investment 

Management Corporation, and 

RRJ Group

Yinson Production and “K” 

LINE partner to jointly develop 

and market FSIU and liquefied 

CO2 carrier solutions

Issued USD 1.168 billion 

project bond to refinance 

FPSO Maria Quitéria

Agogo FPSO successfully 

moored at offshore field in 

Angola; commissioning 

progressing towards first oil 

in Q3

16 May



Construction 

Completeness1

New assets on track 

10

~99%

Note(s):

1) Refers to % of FPSO conversion completed relative to budgeted capex; as of April 2025

Agogo FPSO successfully moored at offshore field in Angola

Ready for SURF Hook-Up Certificate achieved; commissioning 

progressing towards first oil

Project is nearly four months ahead of schedule

27.9 million manhours spent

First oil is expected in Q3 

JV with PTSC has secured a contract with a subsidiary of Murphy 

Oil Corporation for a new FSO in Vietnam

Steel cutting ceremony held in February 2025 at Nantong, China

Contract has 10-year firm period and 5-year options

The FSO will be a newbuild double-hull vessel with storage 

capacity of around 500,000 barrels

Start of operations is expected by end-2026

Agogo FPSO FSO Lac Da Vang

~28%

Construction 

Completeness1



Investor relations contacts

Daniel Uribe

Senior Associate, Investor Relations & Rating

M: +31 6 4211 2973

E: yp.ir@yinson.com

Simon Barnasconi

Head of Investor Relations & Rating

M: +31 6 4186 6552

E: yp.ir@yinson.com

Passionately delivering powerful solutions

www.yinson-production.com
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FPSO operations revenue up and EPCIC revenue down (IFRS Accounting)
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 Revenue

138 145

219 217

138

320 296
195

84

118

Q1 Q2 Q3 Q4 Q1

One-off remeasurement

Other

EPCIC

FPSO Operation

 EBITDA

179 177
160 163

114

Q1 Q2 Q3 Q4 Q1

40%39%

EBITDA margin %

 Net profit1

83 

58 
44 

68 

45 

Q1 Q2 Q3 Q4 Q1

(in USDm)

11%13%

Net profit margin %

458

(in USDm) (in USDm)

442

FY2025 FY2026

415

39% 18%

301

57% 21%

256

45% 18%

FY2025 FY2026 FY2025 FY2026

Note(s):

1) The USD 139m increase in FY2025 net profit from a change in tax treatment (USD 253m to USD 392m) is excluded from the figures shown.



Impact on P&L

14

Unaudited vs. audited financial statements FY ended 31 January 2025

208

45

253

317

75

392

4Q FY2025 Unaudited AFS 2025

Notes(s): 

1) Adjustments mentioned were made for Yinson Holding Berhad as a whole

Background

Adjustments
1

The positive deviation of USD 139m (more than 50%) in net 

profit was due to a change in expected tax treatment for our 

operations.

YP has revised its tax basis for its Offshore Production 

operations performed by the Netherlands to reflect its filing 

position.

This resulted in a consequential change by derecognition of 

deferred tax liabilities and prior year current tax adjustment.

Reversing deferred tax liabilities of USD 75m

Recording USD 44.1m in tax payments as recoverable

Recognising USD 19m in deferred tax assets from unused 

interest expenses

Reversing current tax provisions of USD 14m 1,811

1,921

Impact on Equity

Owners of 

the Company

Non-controlling 

Interests

Net Profit for 

the Financial 

Year

4Q FY2025 

unaudited

AFS FY2025

Total Equity(in USDm)

(in USDm)



Financial Report
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The financial report for Q1 FY2026 ending 30 April 2026 has 

been published on the Yinson Production website:

www.yinson-production.com/investors

This report and the report of the issuer of the corporate bond, 

Yinson Production Financial Services Pte Ltd, including the 

incurrence tests have been uploaded to the portal of Nordic 

Trustee

https://www.yinson-production.com/investors/
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