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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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Recap of the financial year 2025
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FinancialOperational

FPSO Maria Quitéria delivered and 

achieved first oil on 15 October 2024

FPSO Atlanta delivered and achieved 

first oil on 31 December 2024

Unparallelled uptime of almost 100%

Post closing: Agogo FPSO sail away to 

Angola (14 March)

Value creation for our clients

Market demand for 10 FPSOs per year

Focus on West Africa, SE Asia and 

South America where we have 

presence

We secured USD 1 billion equity from 

consortium of investors

Successful debut in DCM with two 

bond placements

A strong market and financial 

position

Agogo FPSO best emission standards 

Acquisition of Stella Maris CCS, 

expanding our carbon capture and 

storage ecosystem

Commitment to sustainability



Value creation by a continuously strong operational track record

FY2024

99.8%

99.9%

99.8%

99.5%

99.7%

99.5%

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%

FY2025

3

99.6% average 5-year fleet       

technical uptime

Average fleet uptime

Safety performance

LTIF: 0.13
(Industry benchmark: 0.24)

TRIF: 0.47
(Industry benchmark: 0.94)

FY2024 FY2025

Fatalities 0 13

Lost Time Injury 2 3

Medical Treatment Case 11 8

Restricted Work Case 4 3

First Aid Case 23 18

Lost Time Injury Frequency (LTIF)2 0.05 0.13

Total Recordable Injury Frequency (TRIF)2 0.33 0.47

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.

Q2 Q3 Q4



USD 19.4bn

Revenue backlog until 20482

 

Robust financial results with record full-year Adjusted 

EBITDA of USD 402m (up 34% YoY)

Financial highlights FY2025

4

FY: USD 606m

Revenue

FY: USD 145m

Net profit

FY: USD 402m

Adjusted EBITDA

 

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 31 January 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 20.3 billion.

3) Pending closing

Key financial highlights1 FY2025 in numbers1

Refinancing of corporate loan and project financing for FPSO 

Anna Nery; de-risked balance sheet by extending debt 

maturity profile with no maturity before FY2029

No unfinanced capex following the successful closing of the 

USD 1.3bn project financing for the Agogo FPSO

FPSO Maria Quitéria and FPSO Atlanta commence multi-year 

charters following first oil in October and December 2024

Sale of 11.8% ownership stake in FPSO Anna Nery to K-Line 

and subsequent deconsolidation of Yinson Boronia 

Consortium

Introduction of Enterprise Reporting, adopting operating 

lease instead of finance lease and applying proportional 

consolidation 

Signing of a USD 1bn structured equity private placement to a 

consortium comprising ADIA, BCI and RRJ Capital3



Petrobras
44%
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FPSO Maria Quitéria HY
(SOV) Brazil 5.1 100%

FPSO Anna Nery HY
(SOV) Brazil 3.4 63.2%

FPSO Atlanta - Brazil 2.1 100%

FPSO John A Kufuor IG Ghana 1.4 74%

FPSO Helang IG Malaysia 1.0 100%

FPSO Abigail-Joseph - Nigeria 0.9 100%

FSO PTSC Bien Dong Sov Vietnam 0.05 49%

FPSO PTSC Lam Son Sov Vietnam 0.02 49%

FPSO Agogo IG Angola 5.3 100%

FSO Lac Da Vang BB+ Vietnam 0.2 49%

Total1 19.4 Options periodOn order Firm period

First E&P

Firm backlog: USD 0.9bn | 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 0.03bn | Option(s) backlog: USD 0.02bn

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

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

Firm backlog: USD 5.1bn | 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 31 January 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 20.3 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 19.4bn1 until 2048

By Country

By Counterparty



Enterprise Reporting Adjusted EBITDA driven by assets in operation
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Accounting EBITDA, Enterprise Reporting EBITDA, and Enterprise Reporting Adjusted EBITDA

667 670

580

468

299

402

FY2024 FY2025

Accounting EBITDA Enterprise reporting EBITDA Enterprise reporting Adjusted EBITDA

(in USDm)

Enterprise Reporting is replacing the previous pro-forma cash EBITDA calculation

The decline in Enterprise Reporting EBITDA is primarily due to lower milestones payments for Agogo FPSO as majority of the milestones 

were achieved earlier



1,811
1,637

156
18

IFRS
Equity

IFRS
Adjustments

Deconsolidation Enterprise
Equity

3,491
4,391

388

512

IFRS
Liabilities

IFRS
Adjustments

Deconsolidation Enterprise
Liabilities

1,616

606

816

194

IFRS
Revenue

IFRS
Adjustments

Deconsolidation Enterprise
Revenue

670

468
402

9 211

66

IFRS
EBITDA

IFRS
Adjustments

Deconsolidation Enterprise
EBITDA

Adjustments Enterprise Adj.
EBITDA

From IFRS to Enterprise Reporting
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FY2025 Revenue

Equity as of 31 January 2025 Total Liabilities as of 31 January 2025

FY2025 EBITDA

(in USDm) (in USDm)

(in USDm) (in USDm)



165

342

100 100

400

2,058

266

1,122
393
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Debt amortisation profile1

Project financing

Corporate

Bank 
lenders

49%
Non-bank 
lenders

51%

Bank 
lenders
100%

As of 31 January 2025

Notes(s): 

1) Pro forma amortisation profile including the Tap Issue, capitalised interest and FPSO Atlanta financing.

2) Net Debt = Borrowing and lease liabilities minus Cash and bank balances

Robust capital structure with no major debt maturity in the medium term

FY26 FY27 FY28 FY29 FY30 FY31-FY42

As of 31 January 2023

(in USDm)

Backlog coverage

19.4

3.4

Backlog Net Debt
2

18% Net IBD to Backlog



Compliance with all financial covenants and the listing requirement1
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Parent DSCR of at least 1.50:1

Cash Flow Available for Debt Service USD 395m, and Debt Service USD 55m

DSCR 7.2

2

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

Cash and Cash equivalents USD 261m

1

Equity of at least USD 1,250m

Equity USD 1,742m (excluding non-controlling interest)

3

Listed on Euronext Oslo Børs as of 31 January under the ticker YPCOR01

4

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.



New assets on track 
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~97%

Note(s):

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

Sail away to Angola on 14 March 2025 following the completion of 

deepwater testing

Project is nearly four months ahead of schedule

27.7 million manhours spent

First oil is expected in Q3 2025

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

First oil is expected by end-2026

Agogo FPSO FSO Lac Da Vang

Construction 

Completeness1

~20%

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

81
137 138 132 138 145

219 217

594
537

453

340 320 296
195

84

93

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

One-off remeasurement

Other

EPCIC

FPSO Operation674675

EBITDA

151

191

150

168
179 177

160 163

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

40%28% 25% 30% 39%

EBITDA margin %

Net profit

85 

106 

78 

50 

83 

58 

44 

68 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

(in USDm)

11%16% 13% 9% 13%

Net profit margin %

458

(in USDm) (in USDm)

442

591
566

13%22%

2024 2025

415

2024 2025

39%

2024 2025

18%

301

57% 21%



Deconsolidation of YBC (FPSO Anna Nery) has no effect on bondholders
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Background & rationale

Implications

Deconsolidation: Yinson Production relinquished its casting vote on YBC’s 

board effective 31 January 2025, resulting in FPSO Anna Nery’s 

deconsolidation from Yinson Production’s financial statements without 

impacting Enterprise Reporting

FPSO Anna Nery ownership: Yinson Production continues to indirectly hold a 

63.2% stake in YBC, with the remaining shares held by Sumitomo and K-Line

Stake Reduction Plan: Yinson Production anticipates further equity sell down 

opportunities to further scale the platform whilst keeping majority stakes

Implications to bondholders

Yinson Production Offshore Pte Ltd: No Impact - Financial position and 

operations remain unaffected

Yinson Boronia Production BV: No Impact - Cash flows remain unchanged

Implications to IFRS Financial Reporting 

Deconsolidation of assets and debt and reclassification of net income 

through non-controlling interest

A one-time accounting gain to be recognized in P&L, with a gearing reduction 

as FPSO Anna Nery’s USD 1bn project bond liability is deconsolidated 

No impact on reported results; while revenue, gross profit, and EBITDA 

decrease, net income remains unchanged

100%

Yinson Boronia Consortium 

Pte Ltd

63.2%

Yinson Boronia Holdings (S) 

Pte Ltd

100%

Yinson Boronia Production B.V. 

(Owner of FPSO Anna Nery)2

Service 

Contract

Yinson Boronia Serviços de 

Operação Ltda

(Operator)

Charter 

Contract

99%

1%

68%

Japan Offshore Facility 

Investment 1 Pte Ltd 

Yinson Holdings 

Berhad

Yinson Acacia Ltd

100%

100%

PETRÓLEO BRASILEIRO 

S.A. (Charterer)

37.8%

32%

Board of Directors

No casting vote1

Organizational Chart

Notes(s): 

1) Casting vote relinquished for Yinson Production.

2) Issuer of the USD 1,035m project bond.



Financial Report
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The financial report for Q4 FY2025 ending 31 January 2025 

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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