
INTERIM REPORT 

Q4 Report 2021 



 

1 

 

Q4 2021 
 

Floatel International Ltd 
 
Oslo – February 23, 2022 – Floatel International Ltd (“Floatel”) presents its consolidated financial 
statements for the fourth quarter of the financial year 2021. 
 

Highlights: 

• Events during the quarter: 
o Floatel Superior completed its charter for Var Energi on October 6, 2021. 
o Floatel Triumph completed the charter for Shell in the Philippines at the end of November 

and started the charter for Ørsted on December 7, 2021.  
o Floatel Victory continued its charter for Equinor in Brazil to provide Maintenance and Safety 

Unit (MSU) services. Equinor has exercised the first option, so the firm period now ends on 
April 27, 2022. 

• Fleet status update as of the reporting date: 
o Floatel Superior is idle in Skipavika, Norway, preparing for the charter for Equinor expected 

to start in April 2022. 
o Floatel Reliance is idle in Tenerife in the Canary Islands awaiting the next assignment.  
o Floatel Victory is in operation for Equinor Brazil providing MSU services at Peregrino FPSO. 
o Floatel Endurance is idle in Skipavika, Norway, preparing for the charter with Equinor, which 

is expected to start end of February 2022. 
o Floatel Triumph is in operation for Ørsted in Taiwan.  

• The fourth quarter fleet utilization was 42% (20% for the comparable period last year). The 
total firm contract backlog (excluding options) is approximately USD 117 million as of 
December 31, 2021, and it was USD 78 million as of December 31, 2020. 

• Revenues for the fourth quarter were USD 19.6 million  
(USD 17.5 million for the comparable period in 2020). 

• EBITDA for the fourth quarter amounted to USD -0.3 million (USD -1.4 million)  

• Total assets as of December 31, 2021, amounted to USD 706 million  
(USD 760 million as of December 31, 2020). 

• Cash and cash equivalents as of December 31, 2021, were USD 14.4 million (USD 36.7 million).  

• Total book equity as of December 31, 2021, amounted to USD 376 million (USD -153 million).  
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Summary of business activities during the  
fourth quarter of 2021 

The Coronavirus pandemic continued to 
impact operations during the quarter due to 
travel restrictions and quarantine 
requirements interfering with personnel 
changes. Measures continue to be in place to 
safeguard the health and safety of clients, 
guests, and the workforce.  
 
Floatel Superior 
Floatel Superior started the assignment for Vår 
Energi on the Norwegian continental shelf at 
the end of May 2021 and the charter ran until 
October 6, 2021. Floatel Superior was idle in 
Skipavika, Norway, remaining period in the 
quarter preparing for the charter for Equinor 
(Breidablikk) expected to start early April 2022. 

 
Floatel Superior in preparation for the next charter assignment. 

 
Floatel Reliance 
Floatel Reliance is idle in Tenerife in the Canary 
Islands awaiting the next assignment. The 
vessel is actively marketed for new charters. 

 
Floatel Reliance idle in Tenerife, Canary Islands. 

 
Floatel Victory 
Floatel Victory was in operations to provide 
Maintenance and Safety Unit services for 
Equinor at the Peregrino field in Brazil during 

the quarter. Equinor has exercised options, so 
the firm period now ends on April 27, 2022.  

 
Floatel Victory in operation for Equinor alongside Peregrino 
FPSO.  

 
Floatel Endurance 
Floatel Endurance was idle in Skipavika, 
Norway during the quarter. The charter for 
Equinor at the Johan Sverdrup field will start 
end of February 2022. 

 
Floatel Endurance in operations for Equinor at Martin Linge field. 
 
Floatel Triumph 
Floatel Triumph ended the Shell Malampaya 
project in the Philippines on November 30, 
2021 and started the Greater Changhua 
windfarm project for Ørsted in Taiwan on 
December 7, 2021. The firm period currently 
ends March 7, 2022, with options thereafter.  

 
Floatel Triumph in operation for Ørsted offshore Taiwan 
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Financial development 

The Company announced on March 24, 2021, 
that it and the Group have successfully 
completed its comprehensive balance sheet 
restructuring, securing a fully consensual deal 
among all key stakeholders, including 
shareholders, First Lien Bondholders, Second 
Lien Bondholders, and the Bank Vessel Facility 
lenders. The Group has retained its fleet of five 
operating vessels while substantially reducing 
its debt by USD 610 million. Please refer to 
note 4 in this interim report and the 2020 
annual report for further details. 

Revenue and operating result for the fourth 
quarter 2021 

USD 19.6 million (USD 17.5 million) in total 
consolidated Revenues and USD -19.9 million 
(USD -18.9 million) in total Operating and 
Administrative expenses before depreciation 
resulted in an EBITDA for the quarter of USD -
0.2 million (USD -1.4 million).  

USD -10.9 million (USD -93.4 million) in total 
Depreciation and impairment included in the 
Cost of providing services and Administrative 
expenses resulted in USD -11.2 million 
quarterly Operating result (USD -94.8 million).  

Net Finance income and costs were USD -6.1 
million (USD -22.9 million).  

The net result for the fourth quarter was  
USD -17.4 million (USD -117.2. million).  

The current backlog based on committed work 
was at the end of reporting period 
approximately USD 117 million excluding 
options (USD 78 million). 

Revenue and operating result 2021 

USD 94.1 million (USD 79.7 million) in total 
consolidated Revenues. USD -89.9 million (USD 
-69.2 million) in total Operating and 
Administrative expenses before Depreciation 
and Administrative expenses related to t 
restructuring costs. EBITDA before 
Administrative expenses related to 
restructuring came to USD 4.3 million (USD 
10.5 million).  

USD-44.5 million (USD -55.3 million) in total 
Depreciation and USD 0 million Impairment 
charge (USD -479.4 million). Net Finance 
income and expenses were USD 548.8 million 
(USD -82.4 million), whereof 581.9 million (0) is 
related to the restructuring. The Result for the 
year was USD 503.7 million (USD -608.3 
million).  

Financial position as per December 31, 2021 

Total assets were USD 706 million 
(USD 760 million as of December 31, 2020). 
Total non-current assets were USD 640 million 
(USD 678 million) whilst Net working capital 
totalled USD 9.9 million (USD 1.7 million).  

The Group’s Cash and cash equivalents totalled 
USD 14.4 million (USD 36.7 million). Total 
equity at the end of the period was 
USD 376 million (USD -153 million).  

Total interest-bearing debt totalled 
USD 285 million (USD 868 million) whereof 
USD 0 million is reported as the current portion 
(USD 868 million). In the reported Total 
interest-bearing debt, prepaid borrowing 
expenses of USD 2.7 million (USD 9.2 million) 
are included. The expenses amortize over the 
life of the facilities. Net interest-bearing debt 
totalled USD 270 million (USD 831 million).  

Market outlook 

Utilisation for the worldwide semi-submersible 
accommodation (ASV) fleet was 54% in 
Q4 2021 (42% in Q4 2020). In comparison, 
Floatel International’s utilisation in Q4 was 
42% (20%). The global ASV fleets’ utilisation in 
2021 was 58% (41%) whilst the Group’s 
utilization for the year was 44% (30%). 

The outlook has improved because oil 
production has been kept under control by the 
producing countries after previously agreed on 
cuts and the development of vaccines. Levels 
remain below those levels reached in late 2019 
before the COVID-19 pandemic as the market 
continues to be oversupplied resulting in prices 
continuing to be under pressure. 

Although the oil price has recently recovered to 
over USD 90 per barrel, we note that the oil 
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companies globally have adjusted their 
activities for the short to medium term. 
Additionally, the strong shift in the energy 
discussion towards renewable sources has 
created a discussion about energy composition 
for the future. 

We consequently expect the overall utilization 
of the accommodation fleet to remain at 
modest levels in the near term, particularly for 
those areas with high overcapacity, however, 
we still believe that the market will recover 
once the situation stabilises. 

The worldwide operating purpose-built semi-
submersible accommodation fleet presently 
comprises 19 vessels following recent 
announcements by competitors to scrap older 
vessels plus two vessels yet to be delivered. 17 
vessels are built since 2005 (including the 2 
new buildings mentioned) and it is expected 
that the remaining older vessels will exit the 
market in the coming years. 

Significant event after the end of the 
reporting period 

Nothing to report. 

 

__________________________________________________________________________ 
 
 

Oslo – February 23, 2022 
The Board of Directors of Floatel International Ltd 

 



 

1) Includes impairment charge of USD 398.4 YTD 2020 and USD -479.4 million full year 2020 
2) Includes cost related to the restructuring of -4.1 million YTD 2021 
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Condensed consolidated Income Statement 

Figures in USD thousands Notes Q4 - 2021  Q4- 2020 2021 2020

Revenues 6 19 580 17 456 94 131 79 673

Cost of providing services 1) 5,8 -26 114 -108 935 -119 587 -591 791

Gross result -6 534 -91 479 -25 456 -512 118

Administrative expenses 2)
5,8 -4 620 -3 369 -18 892 -12 113

Operating result 5 -11 154 -94 848 -44 348 -524 231

Net restructuring financial result 4,7 0 0 581 883 0

Finance income 7 223 14 1 081 193

Finance cost 7 -6 274 -22 959 -34 160 -82 624

Finance income and costs - net 7 -6 051 -22 945 548 804 -82 431

Result before income taxes -17 205 -117 793 504 456 -606 662

Income tax expense -208 618 -792 -1 626

Result attributable to owners of Floatel International Ltd -17 413 -117 175 503 664 -608 288

Earnings per share, basic (USD) -0,16 -1,10 4,70 -5,70

Earnings per share, diluted (USD) -0,16 -1,10 4,70 -5,70

Condensed consolidated Statement of Comprehensive Income 

Figures in USD thousands Q4 - 2021  Q4- 2020 2021 2020

Net result -17 413 -117 175 503 664 -608 288

Items that are or may be reclassified as profit or loss

Foreign currency translation - foreign operations -326 894 -1 077 1 002

Other comprehensive income -326 894 -1 077 1 002

Total comprehensive income -17 739 -116 281 502 587 -607 286
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Condensed consolidated Statement of Financial Position 

Figures in USD thousands Notes 2021-12-31 2021-09-30 2020-12-31

Assets

Non-current assets

Property, plant and equipment 8 637 160 647 043 677 446

Financial investments 12 3 300 3 300 0

Deferred tax asset 0 0 68

Total non-current assets 640 460 650 343 677 514

Current assets

Inventory 24 672 24 461 23 004

Trade receivables 12 375 11 590 6 425

Tax receivables 1 623 1 770 2 024

Other current receivables 12 318 24 649 14 634

Cash and cash equivalents 14 433 12 888 36 662

Total current assets 65 421 75 358 82 749

Total assets 705 881 725 701 760 263

Equity and liabilities

Equity

Share capital 2 144 2 144 2 144

Additional Paid in capital 348 102 348 102 325 568

Other reserves 1 169 1 495 2 241

Retained earnings incl. Result of the year 24 555 41 969 -483 293

Total equity 375 970 393 710 -153 340

Liabilities

Non-current liabilities

Other long term liabilities 520 628 972

Interest-bearing debt 9 284 615 284 351 0

Provisions 10 3 232 0 0

Total non-current liabilities 288 367 284 979 972

Current liabilities

Trade payables 6 065 6 640 5 996

Current portion of interest-bearing debt 9 0 0 867 894

Tax liabilities 2 060 2 864 2 438

Other current l iabilities 33 419 37 508 36 303

Total current liabilities 41 544 47 012 912 631

Total equity and liabilities 705 881 725 701 760 263

Condensed consolidated Statements of Changes in Equity

Share Additional Other Retained Total
capital paid in capital reserves earnings equity

Equity 2020-01-01 2 144 325 563 1 244 125 806 454 757

Total comprehensive income

Net result for the year 0 0 0 -608 288 -608 288

Other comprehensive income 0 5 997 0 1 002

Aborted Prosafe merger 0 0 0 -811 -811

Equity 2020-12-31 2 144 325 568 2 241 -483 293 -153 340

Total comprehensive income

Net result for the period 0 0 0 503 663 503 663

Other comprehensive income 0 -5 -1 072 0 -1 077

Share subscriptions and warrants 0 22 539 0 4 185 26 724

Equity 2021-12-31 2 144 348 102 1 169 24 555 375 970

Figures in USD thousands



 

3) Income tax receivables and liabilities are not included in Net working capital. 
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Condensed consolidated Cash Flow Statement 

Figures in USD thousands Q4 - 2021 Q4 - 2020 2021 2020

Cash flow from operating activities

Operating result -11 154 -94 848 -44 348 -524 233

Interest received 31 15 35 193

Interest paid -1 646 -8 -5 046 -1 771

Income tax paid -881 -3 767 -642 -5 217

Adjustment for depreciation and impairment 10 872 93 427 44 522 534 696

Adjustments for other non-cash related items 4 511 -440 4 019 -440

Total cash flow from operations before changes in working 

capital

1 733 -5 621 -1 460 3 228

Changes in inventories -211 96 -1 668 968

Changes in trade receivables -785 -1 296 -5 950 347

Changes in trade payables -575 -539 1 782 -5 115

Other changes in working capital 3 261 2 534 4 354 7 968

Cash flow from operating activities 3 423 -4 826 -2 942 7 396

Cash flow from investing activities

Payments for property, plant and equipment -1 084 28 -4 596 -4 798

Net cash flow from investing activities -1 084 28 -4 596 -4 798

Net cash flow from operations 2 339 -4 798 -7 538 2 598

Cash flow from financing activities

Repayment of debt 0 0 -76 805 0

Proceeds from debt 0 0 87 330 0

Other financial items paid -330 -3 317 -25 364 -17 215

Merger Expenses 0 0 0 -811

Net cash flow from financing activities -330 -3 317 -14 839 -18 026

Cash flow for the period 2 009 -8 115 -22 377 -15 428

Cash and cash equivalents, beginning of period 12 888 45 090 36 662 53 733

Currency effect on cash -464 -313 148 -1 643

Cash and cash equivalents,end of Period 14 433 36 662 14 433 36 662

Key Financials

Q4 - 2021  Q4- 2020 2021 2020

EBITDA excluding restructuring effects -282 -1 421 4 263 10 465

EBITDA margin Neg Neg 4,5% 13,1%

Equity ratio 53,4% -20,2% 53,4% -20,2%

Net working capital 3) 9 881 1 764 9 881 1 764

Net interest-bearing debt 270 182 831 232 270 182 831 232

Total number of ordinary shares 107 165 289 107 165 289 107 165 289 107 165 289

Average number of ordinary shares 107 165 289 107 165 289 107 165 289 107 165 289

Average number of ordinary shares (diluted) 107 165 289 107 165 289 107 165 289 107 165 289
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Notes to the interim report 

1. General information 

Floatel International Ltd (“the Company”) is a limited liability company, incorporated in 2006 under 
the laws of Bermuda. Floatel International Ltd and its subsidiaries (“the Group”) provide offshore 
accommodation and construction support services to the global oil and gas industry. The Company 
together with the Group’s Bermuda incorporated subsidiaries changed its principal place of 
business to Norway on September 9, 2021. The Group currently operates five semi-submersible 
accommodation vessels. They were delivered in 2010 (2), 2013, 2015, and 2016 respectively. The 
Company’s address is Dronning Eufemias gate 8, 0191 Oslo, Norway. 

2. Basis of presentation 

The accompanying condensed consolidated financial statements are prepared in accordance with 
International Financial Reporting Standards (IFRS) as issued by the International Accounting 
Standard Board (IASB), including IAS 34 Interim Financial Reporting.  

The accounts are prepared on the assumption of a going concern. The Company underwent a 
comprehensive balance sheet restructuring which was successfully completed on March 24, 2021. 
After ongoing constructive discussions with its key secured creditors during 2020 and the first 
quarter of 2021, it secured a fully consensual deal among all key stakeholders, including 
shareholders, bondholders, and bank lenders.  

The effects of COVID-19, oil price development and other macroeconomic factors resulted in a 
dramatic impact on the global macroeconomy, oil demand, and consequently capital markets, 
creating near-term uncertainties, which increased the uncertainty within the accommodation 
market and for the oil services market in general.  

The situation has stabilised because oil production has been kept under control after previously 
agreed on cuts as well as because of the development of vaccines, so COVID-19 is not expected to 
result in material uncertainty, although demand has recovered at a slower pace than expected, 
and as a result, the company has prepared its financial statements on a going concern basis. 

These interim financial statements should be read in conjunction with the Company’s Audited 
Consolidated Financial Statements as of 31 December 2020. In the opinion of management, all 
adjustments (consisting of normal recurring accruals) considered necessary for a fair presentation 
have been included. 

3. Significant accounting policies 

The accounting policies adopted in the preparation of the interim financial statements are 
consistent with those followed in the preparation of the Company’s Audited Consolidated Financial 
Statements and accompanying notes for the financial year ended 31 December 2020. 

New and updated accounting standards 

There are no IFRS or IFRIC interpretations that are not yet effective that are expected to have a 
material impact on the Group. 
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4. Restructuring 

The Company announced on March 24, 2021, that it and the Group have successfully completed 
its comprehensive balance sheet restructuring, securing a fully consensual deal among all key 
stakeholders, including shareholders, First Lien Bondholders, Second Lien Bondholders, and the 
Bank Vessel Facility lenders. The Group has retained its existing fleet of five operating vessels while 
substantially reducing its debt by USD 610 million.  

The Group enhanced its liquidity position by securing a new USD 100 million revolving credit facility 
and reducing its debt service. The Company exited its restructuring process well-positioned to 
tender for new business as the market recovers thanks to its significantly deleveraged and well-
capitalized balance sheet.  

The comprehensive balance sheet restructuring covered all credit facilities and included the 
following main components (see below for information on each new instrument): 

● First Lien Bonds converted into two new USD 115 million bonds issuances, both partly repaid 
so USD 100 million outstanding under each as well as 40.1% of the Company’s common shares. 

● Second Lien Bonds exchanged for 10-year warrants which will convert into 12% of the equity 
with a strike price based on USD 424 million equity value. 

● Bank Vessel Facility cancelled for USD 46 million settlement whereby the Group retained 
Floatel Endurance and cash in blocked bank accounts. 

● Keppel loan was fully forgiven, and Keppel retain 49.9% of the Company’s common shares in 
return for providing credit support for the new revolving credit facility. 

● Other shareholders exchanged their shares for 10-year warrants which will convert into 5% 
of the equity with a strike price based on USD 625 million equity value. 

● Existing preference shares and warrants repurchased. 

● An investment company, Floatel Interessenter AS, owned by management subscribed for 
10% of the Company’s common shares as part of a new incentive program. 

Restructuring effects 

The effect to the income statement related forgiveness of indebtedness and accrued interest net 
of Q1-2021 advisory fees amount to USD 581.9 million. The Group incurred, in addition to the 
financial effects, USD 4.1 million in administrative expenses related to the restructuring.  

Equity was, in addition, increased from the subscription of shares by management’s investment 
company and the First Lien Bond exchange as well the issuance of warrants. 

 

 

Figures in USD thousands Equity effect

Effect on Net results for the period

Forgivness of debt and interest net of Q1 2021 advisory fees 581 883

Restructuring related administrative expenses -4 089

Effect on the Result in Q1-2021 577 794

Subscription for shares 23 612

Warrants 3 112

Other effect on Equity 26 724

Total effect on Equity 604 518
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New Interest-bearing debt 

The Company’s credit facilities after the restructuring consist of the following instruments 

● 6% Senior Secured USD 115 million 1st Lien Cash Pay Bonds (“Cash Bonds”) (ISIN NO 001 
0950868) maturing 24 September 2026 and with USD 100 million outstanding. 

● 10% Senior Secured USD 115,000,000 1st Lien PIK Pay Bonds (“PIK Bonds”) (ISIN NO 001 
0950884) maturing 24 September 2026 with USD 100 million outstanding. 

● USD 100 million super senior revolving credit facility (“RCF”) maturing 24 March 2024 with an 
interest rate of Libor + 7.25% 

Each credit facility is repayable in full on the respective maturity date and has no scheduled 
amortisations. Each of the credit facilities has a minimum free liquidity covenant to be tested from 
January 1, 2023, of USD 10,000,000 and increasing to USD 15,000,000 from January 1, 2024. 
Liquidity is defined as unrestricted cash of the Group plus any undrawn RCF commitments.  

RCF was drawn with USD 95 million, and the Group had USD 32.7 million cash balance as of 
March 31, 2021. The corresponding amounts as of December 31, 2021, were USD 87.3 million in 
drawn RCF and USD 14.4 million in cash. 

Equity, warrants, and shareholders 

The Company’s capital structure consists after the restructuring of the following instruments  

● 107,165,289 common shares with a nominal value of USD 0.02 all carrying one vote each. 

● 14,613,449 warrants with strike price USD 3.96 expiring March 24, 2031. 

● 6,409,407 warrants with strike price USD 5.13 expiring March 24, 2031 

5. Operating result 

 

6. Revenues 

 
 

Figures in USD thousands Q4 - 2021 Q4 - 2020 2021 2020

Revenue 19 580 17 456 94 131 79 673

Operating expenses -15 452 -16 201 -76 155 -58 378

Administrative expenses - normal -4 410 -2 676 -13 713 -10 830

EBITDA before restructuring effect -282 -1 421 4 263 10 465

Administrative expenses - related to restructuring 0 0 -4 089 0

EBITDA after restructuring effect -282 -1 421 174 10 465

Depreciation -10 872 -12 466 -44 522 -55 307

Impairment charge 0 -80 961 0 -479 389

Operating result -11 154 -94 848 -44 348 -524 231

Figures in USD thousands Q4- 2021  Q4- 2020 2021 2020

Charter revenues 14 837 13 192 71 282 64 288

Other revenues 56 36 57 81

Catering and rechargeble expenses 2 258 3 611 17 698 13 745

Mobilisation/demobilisation fees 2 429 617 5 094 1 559

Revenues 19 580 17 456 94 131 79 673
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In the North Sea operators normally plan their offshore maintenance and modification activities in 
the period April to October due to weather, especially for shorter contracts less than six months 
such as planned shutdowns. This means higher utilisation of the accommodation fleet in the said 
period.  

7. Finance income and cost 

 

8. Property, plant, and equipment 

 

Within the offshore accommodation market, we foresaw a weaker outlook in the 2020 Annual 
Report than previously estimated. Management therefore performed in connection with the 
preparation of this report, an impairment assessment of the recoverable values of its vessels in 
accordance with IFRS based on value in use (ViU). Impairments are recorded in the accounts when 
ViU is less than a vessel’s net book value. 

The VIU calculations are based on the present value of the forecasted estimated cash flows from 
the cash-generating units until the end of each vessel´s useful life. The main assumptions used in 
the computations are charter rates, utilisation, operating expenses, and capital expenditures and 
the assumptions are in material respects unchanged compared with the ones presented in the 
2020 Annual Report.  

All Vessels are registered in Bermuda. The vessels are security for credit facilities. 

Figures in USD thousands Q4- 2021  Q4- 2020 2021 2020

Restructuring gain - forgiven debt + 

interest net expenses 0 0 581 883 0

Interest gain 31 14 35 193

Exchange rate difference 192 -1 038 1 046 -1 627

Interest expense -5 680 -14 138 -30 480 -56 666

Other financial cost -594 -7 783 -3 680 -24 331

Net finance income and cost -6 051 -22 945 548 804 -82 431

Figures in USD thousands 2021-12-31 2021-09-30 2020-12-31

Opening balance aquisition cost 1 629 212 1 629 212 1 633 572

Purchases during the year 4 596 3 511 6 314

Disposals -93 0 -11 598

Currency revaluation -757 -547 924

Closing aquisition cost 1 632 958 1 632 176 1 629 212

Opening balance depreciation -407 940 -407 941 -363 435

Depreciation for the period -44 522 -33 650 -55 304

Disposals 93 0 11 350

Currency revaluation 396 283 -552

Closing balance depreciation -451 973 -441 308 -407 941

Opening balance impairment -543 825 -543 825 -64 436

Impairment loss for the year 0 0 -479 389

Closing balance impairment -543 825 -543 825 -543 825

Net book value end of period 637 160 647 043 677 446
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9. Interest-bearing debt 

 

Please refer to note 4 for information about restructuring effects. 

10. Legal issues 

As a result of the group's global presence, the individual companies in the group will from time to 
time be subject to tax investigations and tax audits from tax authorities as well as disputes, 
litigations, and other legal issues in the ordinary course of business in countries where the group 
operates. There are ongoing investigations/legal processes in the group and the risks have 
individually been reported as a contingent liability or provision to the extent required but no cases 
are deemed material to be disclosed separately other than that there is an ongoing tax 
investigation in Norway regarding employee compensation and benefits where it is probable that 
amounts will be due and estimates are included in reported provisions. 

11. Forward-looking statements 

This report contains forward-looking statements. These statements are based on various 
assumptions, including the Company management’s examination of historical operating trends. 
Factors that, in the Company’s view, could cause actual results to differ materially from the 
forward-looking statements contained in this report are the following: 
(i) The competitive nature of the offshore accommodation service industry. 
(ii) Oil and gas prices. 
(iii) Changes in economic conditions or political events. 
(iv) COVID-19 pandemic and force majeure events. 
(v) Government regulations. 
(vi) Changes in the spending plans of our clients. 
(vii) Changes in Floatel’s operating expenses including crew salaries. 
(viii) Insurance. 
(ix) Repair and maintenance. 

 

Figures in USD thousands 2021-12-31 2021-09-30 2020-12-31

1st Lien cash pay bonds 100 000 100 000 0

1st Lien PIK pay  bonds 100 000 100 000 0

RCF 87 330 87 330 0

1st l ien bond 0 0 436 000

2nd l ien bond 0 0 84 562

Bank vessel facil ity 0 0 112 564

Subordinated shareholder loan 0 0 243 956

Less prepaid financing fees -2 715 -2 979 -9 188

Interest-bearing debt 284 615 284 351 867 894

The interest-bearing debt is repayable as follows:

Within one year 0 0 877 082

Between one and two years 0 0 0

Between two and five years 287 330 287 330 0

After five years 0 0 0

287 330 287 330 877 082
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12. Related party transactions 

The Group had during the fourth quarter of 2021 no transactions with the Keppel Group. Keppel 
Offshore Pte Limited, which is part of the Keppel Group, owns 49.9 % of the Company.  

The Company subscribed for USD 3.3 million in fixed dividend preference shares in Floatel 
Interessenter AS, Norway, a company controlled by management and thereby a non-controlling 
investment by the Company. The dividend will be payable as and when approved by Floatel 
Interessenter’s Board of Directors. Floatel Interessenter AS is a 10% shareholder in the Company. 



FLOTEL 
INTERNATIONAL 

Floatel International Ltd 
Dronning Eufemias Gate 8 
Oslo 0191 
Norway 

Phone +47 46 50 01 33  I  www.floatel.no I  Info@floatel.no 
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