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Agenda

• Highlights and key figures K E Kjelstad
• Financial update L Borge
• Market segments K E Kjelstad
• Closing remarks K E Kjelstad
• Q & A Session 

The combination of the shipbuilding activities in Aker and Kvaerner has been accounted for from 1 April 2004. 
Historical figures in this report are pro forma figures based on the results of the Aker Yards Group and the 
shipbuilding activities in Kvaerner.
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Highlights first quarter 2005
• Strong order intake, backlog continues to increase

• 23 ships ordered and 7 vessels delivered in first quarter of 2005 
• NOK 11.4 billion in new orders in the first quarter
• Backlog up NOK 13 bn from 1Q 2004

• Activity increasing 
• Operating revenues of NOK 3 438 million in the first quarter
• EBITDA: NOK 159 million for the quarter, margin level maintained at 4.6 %
• Temporary layoffs in Norway and Finland in 1Q

• Outlook maintained
• For the full year 2005, Aker Yards foresees a growth in revenues, compared 

with 2004, and aims to have an EBITDA result somewhat above the level of 
2004 
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Key indicators
EBITDA
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Operating 
revenues

0

500

1 000

1 500

2 000

2 500

3 000

3 500

4 000

1Q
04

2Q
04

3Q
04

4Q
04

1Q
05

Net working capital

-1 500

-1 000

-500

0

500

1 000

1 500

1Q
04

2Q
04

3Q
04

4Q
04

1Q
05



5

New contracts 1Q 2005

Jan       Feb Mar Apr Mai       Jun         Jul       Aug Sep       Okt       Nov      Des

Offshore & Specialized 
Vessels 
17.01.05
AHTS UT 712L
Farstad Supply AS
Aker Brevik

Offshore & Specialized 
Vessels
21.02.05
AHTS UT 712L
Farstad Supply AS
Aker Brevik

Merchant Vessels
25.02.05
2 + 2 x Aker CS 1700
Thien & Heyenga
Aker Ostsee

Merchant Vessels
25.02.05
4 x Aker CS 2700
König & Cie.
Aker Ostsee

Cruise & Ferries
08.03.05 (LOI)
Cruise Ferry
Color Line
Aker Finnyards 

Offshore & Specialized 
Vessels
15.02.05
Hamina Class Vessel
Finnish Navy
Aker Finnyards

Cruise & Ferries 
31.03.05
Freedom Class Cruise 
Ship
RCCL 
Aker Finnyards 

Merchant Vessels
08.03.05
2 x Aker CS 2700 
Reederei F. Laeisz
Aker Ostsee 

Offshore & Specialized  
Vessels
17.03.05
PSV UT 755LN 
Island Offshore
Aker Brevik

Merchant Vessels
05.01.05
3 x Container Carriers
Baltic Container 
Shipping
Aker Finnyards

Offshore & Specialized
Vessels
14.01.05
5 x Gas Powered Ferries
Fjord1
Aker Brattvaag

23 vessels ordered per 
31.03.2005

Value: 11.4 bn NOK
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Strong order intake, backlog continues to 
increase

Order intake
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Backlog high in historic perspective
Annual order backlog – by business area
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Capacity utilization good, but still openings

Cruise & Ferries – increased utilization
Rauma: Increased activity as construction of 
Tallink vessel commences
Turku: High activity, strong backlog 
Helsinki: Low utilization, needs new, firm orders

Merchant Vessels - good order backlog 
New contracts in Q1 secures good capacity 
utilization into 2007

Offshore & Specialized Vessels – increased activity
High order intake giving increased yard activity as 
from second quarter 2005
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Improvements needed in HSE

H-value = number of Lost Time Incidents per 1,000,000 manhours

H-value - Group
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Agenda

• Highlights and Key figures K E Kjelstad
• Financial update L Borge
• Market perspectives K E Kjelstad
• Closing remarks K E Kjelstad
• Q & A Session 
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Profit and loss statement
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Cash flow
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Working capital
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Net interest bearing debt
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Assets Liabilities

5 5083 7446 874Current operating assets

566843
Available-for-sale financial 
assets

1 4501 4521 454Goodwill

2 3482 3532 415
Property, plant & 
equipment

8 6157 6419 222Total current assets

2 9683 7652 272Cash and bank deposits
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Total receivables and 
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8815942 448Construction loans

1 4251 434688I B loans

6 3495 4017 061Total current liabilities

5 1634 4993 950
Current operating 
liabilities

306308664
Other short term 
I B debt

1 9191 8981 130
Total non-current 
liabilities

12 85211 90813 629
Total equity and 
liabilities

4 5844 6095 438Total equity

464

26
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495

51

4 533

1Q 05

53Minority interest

442
Non IB long term 
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5 385Equity
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Capital structure

Fixed assets

Bn NOK 4.2

Cash

Work in progress

Long term liabilities
Bn NOK 0.5

Construction loans

Equity

Bn NOK 4.6

Interest bearing
debt

Bn NOK 1.7

Customer, suppliers and 
cost accruals

- key issue to succeed in the international shipbuilding industry

Total Working
Capital:

Bn NOK 2.6 
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Agenda

• Highlights and Key figures K E Kjelstad 
• Financial update L Borge
• Market perspectives K E Kjelstad
• Closing remarks K E Kjelstad
• Q & A Session 
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Cruise & Ferries 1Q 2005

• Increased activity in the 
market 

• Synergies in Finland 
giving effect

• NOK 4.9 billion in new 
orders in 1Q

• Production of current 
backlog as planned

• LOI with NCL terminated

14.213.36.618.911.012.214.0EBITDA margin (in %)

10 229

6 689

625

4 391

20042003 1Q 054Q 043Q 042Q 041Q 04Amounts in NOK million

8 17313 97110 22910 0515 6836 864Order backlog

4 8944 8541 4115 2043935Order intake

1 0416222499146156EBITDA

7 8289461 1898971 1941 111Operating revenues

Freedom Class cruise ship
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Cruise ship order book
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Merchant Vessels 1Q 2005

• Low margins due to high 
steel prices and high 
Rumanian currency

• New contracts with floating 
steel price

• NOK 4.4 billion in new orders 
in 1Q

• High activity in the market, 
newbuilding prices still on the 
rise

2.05.21.3-5.05.64.65.7EBITDA margin (in %)

7 449

3 596

75

3 731

20042003 1Q 054Q 043Q 042Q 041Q 04Amounts in NOK million

7 69310 7787 4497 3188 4608 831Order backlog

6 6564 4351 062163892 129Order intake

18114-60563939EBITDA

3 5001 0701 1871 007848689Operating revenues

P&O Nedlloyd Savannah

BALTIC CS 2500
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Container ships ordered at AKY since 2003

Source: MEPS, April 2005
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Continued strong container market
Charter rates for container ships Newbuilding prices for container ships

Source: Platou Economic Research
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Offshore and Specialized Vessels 1Q 2005

• NOK 2,1 billion in new 
orders in 1Q

• Increased activity in the 
market, in particular for 
AHTS

• Contract with Swire Pacific 
Offshore confirmed, and  
cancellation right is no 
longer valid

8.414.17.73.810.68.913.3EBITDA margin (in %)

5 441

6 520

289

3 430

20042003 1Q 054Q 043Q 042Q 041Q 04Amounts in NOK million

2 2546 3825 4412 8542 1062 409Order backlog

2 4102 0643 6741 434592820Order intake

5968841749184EBITDA

4 2221 1451 0796971 024631Operating revenues

Olympic Provider
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Growing international 
offshore-related activity

Barents Sea:
Upcoming market

North Sea:
Mature market, some 

demand for newer 
tonnage

West Africa: 
Growing market, 

demand for larger, 
newer tonnage

Brazil:
Aker Yards well positioned. 

Good incentives for shipbuilding 
implemented as part of the 

industrialization of the country

Caspian Sea:
Growing market

Gulf of Mexico:
Interesting area, high 
activity, demand for 

smaller tonnage
India:

Oil and gas 
developments, 
good activity

Far East:
Good market for 

small and 
medium sized 

vessels

Eastern shelf of Russia:
Upcoming market
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Highlights 1Q 2005

• Strong order intake

• Activity increasing 

• Outlook maintained
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Disclaimer
This Presentation includes and is based, inter alia, on forward-looking information and statements that are 
subject to risks and uncertainties that could cause actual results to differ. These statements and this 
Presentation are based on current expectations, estimates and projections about global economic 
conditions, the economic conditions of the regions and industries that are major markets for Aker Yards 
ASA and Aker Yards ASA’s (including subsidiaries and affiliates) lines of business. These expectations, 
estimates and projections are generally identifiable by statements containing words such as ”expects”, 
”believes”, ”estimates” or similar expressions. Important factors that could cause actual results to differ 
materially from those expectations include, among others, economic and market conditions in the 
geographic areas and industries that are or will be major markets for Aker Yard's businesses, oil prices, 
market acceptance of new products and services, changes in governmental regulations, interest rates, 
fluctuations in currency exchange rates and such other factors as may be discussed from time to time in the 
Presentation. Although Aker Yards ASA believes that its expectations and the Presentation are based upon 
reasonable assumptions, it can give no assurance that those expectations will be achieved or that the actual 
results will be as set out in the Presentation. Aker Yards ASA is making no representation or warranty, 
expressed or implied, as to the accuracy, reliability or completeness of the Presentation, and neither Aker 
Yards ASA nor any of its directors, officers or employees will have any liability to you or any other persons 
resulting from your use.
The Aker Yards group consists of many legally independent entities, constituting their own separate 
identities. Aker Yards is used as the common brand or trade mark for most of this entities. In this 
presentation we may sometimes use ”Aker Yards", "Group, "we" or "us" when we refer to Aker Yards 
companies in general or where no useful purpose is served by identifying any particular Aker Yards 
company.


