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Boa Offshore – in short 

• The Boa Group and Boa Offshore is controlled 
by Ole T. Bjørnevik and his family via Boa 
Holding AS 

• Currently operating a diversified fleet of about 
35 units consisting of tugs, offshore vessels, 
construction vessels and both flattop- and 
submersible barges  

• Main activities for Boa Offshore include: 

 Subsea installations and construction  

 Seismc EM vessel operations 

 Sea transportation on barges 

 Load-out and launching of heavy objects  

 Rig moves and general supply  

 Harbor and costal towage/Salvage operations  

• Global presence and operations 

• Leading player in the global market for heavy lift 
barges 

• Total number of employees is approx. 400 

• Fleet value of NOKbn 3,5 – 3,8  

• NIBD NOKbn 1,9  

• Head Office in Trondheim, Norway, and offices 
in Houston, USA and Gothenburg, Sweden and 
Gdynia, Poland. 

• For additional information please see 
www.boa.no  

 

http://www.boa.no/


Boa Offshore – Business Segments 
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Tugs Barges Offshore Vessels 

• 1 voith escort tug 

• 4 ASD escort tugs 

• 4 harbour / towage tugs 

• 2 harbour tugs 

 

 

• Mid Norway and North Sea 

• West Coast Sweden 

 

• 8 semisubmersible 
barges 

• 8 deck cargo barges 

• 4 other barges 

• New building program of 
up to 10 barges 

 

• World Wide operations 

 

• OCV – Boa Sub C 

• OCV – Boa Deep C 

• 2 SBLV 

 

• New building program 

 

• World wide operations 

 

Tugs has been the primary 
business of Boa since its 
inception. 

Revitalization of this business 
segment with a substantial 
commitment in Sweden during 
2011 

 

  

Leading player in the global 
market for heavy lift 
(semisubmersible barges). 

A continuous new building 
program since 1999 (China). 

Ongoing modernization for the 
fleet and focus area for the 
future for Boa. 

Successfully owns and operates 
two of the most high spec 
OCVs. 

Tonnage provider, but  solution / 
project provider for: 

• Salvage operations 

• Turn key towage / transport  / 
handling operations. 

 

 

  

Tonnage provider, but also solution 
/ project provider for: 

• All engineering related to 
barges.  In house design. 

• Turn key transportation 
projects 

• Load out and launching 

• Dry docking operations 

• Float over 

 

Tonnage provider, but also solution 
/ project provider for: 

• SURF (subsea, umbilicals, 
risers and flowlines) 

• IRM (inspection, repair and 
maintenance) of platforms 

• Floater moves and 
installations 

• Also use of 3rd party vessels 



Boa Offshore – member of the Boa Group 

• Rederi AB is an empty company 

and will be liquidated in 2012 

 

• T.A. Kittelsen Shipping AS is a 

small tug and barge operator in 

Langesund, Norway 

 

• Boa Marine S.A is crew agent in 

Poland 

 

• Boa Eiendom AS is a property 

owner and holder of some other 

minor investments  

 

• Boa Offshore LLC is a company 

used for operating vessels in the 

US Gulf (Boa Deep C) 

 

• Boa Marine Services Inc. is an 

engineering and turnkey operator 

in the Americas.  
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Boa Holding AS 

Norway 

Boa Eiendom AS 

Norway 

Boa Offshore LLC 

U.S. 

Boa Offshore AS 

Norway 

Boa SBL AS 

Norway 

Rederi AB 

Sweden 

T. A. Kittilsen  
Shipping AS 

Norway 

90% 

Boa OCV AS 

Norway 

Boa Marine Services  
Inc. 
U.S. 

Boa Tugs AB 

Sweden 

Boa  Shipping AS 

Norway 

Boa PSV AS 

Norway 

Boa Marine S.A. 

Poland 

Taubåtkompaniet AS 

Norway  

Boa Barges AS 

Norway 

NFDS AS 

Norway 

Nordenfjeldske  
Shipping  AS 

Norway 

Nordenfjeldske  
Offshore AS 

Norway 

Nordenfjeldske  
Luftfart AS 

Norway 

Helitrans AS 

Norway 



6 

 

 

BOA office 

Geographical presence 

Houston, 

USA 

Trondheim, 

Norway 

• OCVs on contract in 

North Sea and MED’. 

• Tugs located in North 

Europe 

• Three heavy lift, semi 

submersible barges in 

GOM 

• One large heavy lift, 

semi submersible barge 

in Australia 

• SBL vessels Brazil & 

GOM 

Gothenburg, 

Sweden 

Site offices, 

China 

Gdynia, 

Poland 

Boa Offshore – Regional presence 



BOA Offshore Consolidated 

• Boa Offshore H1 12 EBITDA 

increased 15% Y/Y to NOKm 179. 

 

• Despite Sales down 6% Y/Y to 

NOKm 474. 

 

• EBITDA margin of 38% in H1 12, up 

from 31% in H1 11. 

 

• Sale of loss making supply vessels 

positively impacting operating profit. 

 

• Underlying improvement in most 

segments: 

 OCV/Subsea 

 Barges & Tugs 

 BMSI 

 

• See upside potential in several 

business segments going forward. 

 

BOA Offshore Key Figures MNOK 

7 Source: Boa Offshore 



BOA Offshore Consolidated 

• Core credit matrices for Boa 

Offshore Consolidated is relatively 

strong in an industry context. 

 

• Boa Offshore Consolidated 

NIBD/EBITDA per reported 1H 12 

numbers of around 5.5x. 

 

• Supply vessels companies on 

average of around 7.5x 

(NIBD/EBITDA 2Q 12 annualized). 

 

• See coming slides for Boa OCV in 

isolation. 

 

• Note: IFRS vs. NGAAP 
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Boa OCV Bond Loan (101,5-102, YTM 7%)  

Issuers:  Boa OCV AS (amended) 

 

Parent:  Boa Offshore AS 

 

Vessels:  BOA DEEP C and BOA SUB C 

 

Amount:  NOK 1,200 million when issued April 2011 

 

Status and security: Senior secured with 1st lien in the Vessels, contracts, shares, insurances, accounts, intercompany loans, etc. 

 

Tenor:  5 years 

 

Amortization:  NOK 75 million per annum; quarterly repayments commencing 3 months from settlement 

 

Pricing:  3 months NIBOR + 550 bps. p.a., quarterly interest payments 

 

Call:  N/C 2, thereafter American call at 104%, 103% and 101.5% for years 3, 4 and 5 respectively 

 

Covenants:  Standard for this type of loans, including 

   - No additional debt  

   - Negative pledge 

   - No change of business 

   - Dividend restrictions (maximum 40% of net profit subject to minimum firm contract period of 12 months) 

   - Standard undertakings related to the Vessels 

 

Fin. covenants: - Minimum liquidity of NOK 50 million for the Issuers combined     
  - Market value of the Vessels combined not to be less than 125% of the aggregated outstanding loan amount 

 

Documentation: The loan agreement based on Norwegian bond market standard, Norwegian law 

 

Arranger:  Pareto Securities AS 

 

Trustee:  Norsk Tillitsmann ASA 

 

Listing:  Listed on Oslo ABM 

 

 

Source: Pareto 
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Construction: BOA DEEP C 

• BOA DEEP C is a specialized offshore 

construction vessel designed by Vik-

Sandvik (VS 4201) and built at the 

Factorias Vulcano Yard in Spain in 2003 

• The vessel is equipped with: 

 Two WROV hangars 

 Anchor handling winch 

 Two secondary winches 

 Two cranes 

 Heli-deck 

• The vessel has proved operational 

excellence with close to full utilization 

• Long term charter with EMAS and currently 

working in the North Sea 

• MV estimated at MNOK 950 

• Contract till August 2013 

 

 

Length overall      120 m 

Breadth               27 m 

Positioning   DP-III 

Deck Space     1150 m2 

Deck Strength    15 t/m2 

Main Crane       250 t 

Crane Depth 2000 m 

Main Winch  500 t 

Bollard Pull     229 t 

Accommodation  90-100 

Particulars 
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Construction: BOA SUB C 

• BOA SUB C is a specialized offshore 

construction vessel designed for sub sea 

construction, including pipe laying 

• The vessel has enhanced capabilities to 

manage difficult assignments in particularly 

demanding or harsh environments 

• Gross tonnage of 16,500 tons, VS 4201 

design, delivered in 2007  

• The vessel is equipped for the following 

operations: 

 Anchor handling (>3000 m dept) 

 Towing (3 winches at 6/5/500 t) 

 Mooring 

 ROV operations (2 ROV hangars) 

 Heavy lift up to 400 tons (3 cranes) 

 Helicopter operations 

 Multifunctional subsea services 

• The vessel is currently working in the MED 

on a long term contract with EMAS 

• MV estimated at NOKbn 1.2 

• Contract till July 2015 + options 

Length overall      138.5 m 

Breadth             30.6 m 

Positioning            DP-III 

Deck Space (free)    1885 m2 

Deck Strength        20 t/m2 

Main Crane            400 t 

Crane Depth          3000 m 

Main Winch            600 t 

Bollard Pull            220 t 

Accommodation    135 

Particulars 



Employment history – BOA DEEP C and BOA SUB C 

Source: ODS/IHS, Boa Offshore 13 

Examples of “prestige” projects where BOA DEEP C and BOA SUB C have been involved: 

 

 

Vessel name Manager Year Client Region Field

Boa Deep C Aker Marine Contractors 2008 Chevron USA, Gulf of Mexico Tahiti

Boa Deep C Aker Marine Contractors 2008 Chevron USA, Gulf of Mexico Blind Faith

Boa Deep C Aker Marine Contractors 2008 BHP Billiton USA, Gulf of Mexico Shenzi

Boa Deep C Aker Marine Contractors 2009 EnCana Canada, East Deep Panuke

Boa Deep C Aker Marine Contractors 2009 Shell Northwest Europe Corrib

Boa Deep C Aker Marine Contractors 2009 Statoil South America Peregrino

Boa Deep C Aker Marine Contractors 2010 BP USA, Gulf of Mexico Atlantis North

Boa Deep C Aker Marine Contractors 2010 BP USA, Gulf of Mexico Thunder Horse

Boa Deep C Aker Marine Contractors 2010 BP Northwest Europe Skarv

Boa Deep C EMAS AMC 2012 BP West Africa Blk 31 Phase I / PSVM

Boa Deep C EMAS AMC 2012 BP USA, Gulf of Mexico Atlantis

Boa Deep C EMAS AMC 2012 Statoil Northwest Europe Replacement/repair program

Vessel name Manager Year Client Region Field

Boa Sub C Aker Marine Contractors 2008 BHP Billiton USA, Gulf of Mexico Shenzi

Boa Sub C Aker Marine Contractors 2008 BP USA, Gulf of Mexico Thunder Horse

Boa Sub C Aker Marine Contractors 2009 Murphy USA, Gulf of Mexico Thunder Hawk

Boa Sub C Aker Marine Contractors 2009 Statoil Northwest Europe Gjoea

Boa Sub C Aker Marine Contractors 2010 BP USA, Gulf of Mexico Atlantis

Boa Sub C Aker Marine Contractors 2010 BP USA, Gulf of Mexico Thunder Horse

Boa Sub C Aker Marine Contractors 2010 BP USA, Gulf of Mexico Macondo

Boa Sub C EMAS AMC 2011 Petrobras USA, Gulf of Mexico Cascade/Chinook

Boa Sub C EMAS AMC 2012 BP USA, Gulf of Mexico Atlantis



BOA OCV Summary & Financials 

Source: Boa 

• EBITDA 1H 12 of MNOK 117, up from 

MNOK 111 in 1H 11. 

• EBITDA margin of 58%, stable Y/Y. 

• Shipbrokers valuation per 1H 12 > MNOK 

2,000. 

• LT Debt per 1H 12 of MNOK 1,125. NIBD 

of < MNOK 1,050 

• Indicative LTV around 50%. 

• Run-rate LT Debt/EBITDA of 4.8x. 

 

• BOA Deep C firm until August 2013, and 

BOA Sub C firm until July 2015 – both 

with EMAS AMC. 

• Strong outlook for subsea construction. 

• Attractive possibilities for Deep C from 

2013. 

• Few vessels in same segment with 

matching capacities: crane, deck-space, 

DP3, and winch/bollard pull. 

• Note: NGAAP reported figures. 

 

 

BOA OCV Key Figures MNOK 
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Subsea tree installations World Wide Into deeper waters 

Source:ODS/IHS, BOA 

• Subsea tree awards and estimated subsea 
tree installations is a key indicator for 
vessel activity. 

• Number of tree installations likely to 
increase from an average of around 300 
p.a. in 2010-2012 to 500+ within 3-5 years. 

• Most important markets are North Sea, 
Brazil, and West Africa with US GoM and 
Australia as runners up. 

• Illustration includes all possible projects, 
with a tendency to be skewed somewhat 
to the right by time.  

Subsea tree installations 

2x 3x 

• Whereas all subsea installations could 
best case almost double next 3-5 years, 
the total number of subsea installations in 
> 1,000m water depth could see 3x. 

• Brazil, US GoM and West Africa most 
active in deeper waters. 

• Will require more advanced vessels.  
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FPSO installations World Wide By region 

Source:ODS/IHS, BOA 

• Average number of FPS installations p.a. 
has been around 20 last 5 years. 

• Prospect list indicate > 40 per year next 
five years. 

• Several projects will be postponed/turned 
down. 

• However, 25-30 per year 2014-2016 looks 
very achievable at present. 

• Includes FPSO, FSRU, FSO, Semi, TLP 
and Spars. 

FPSO installations 

• Brazil will most likely be the most active 
region with regards to FPS installations 
the next five years. 

• Followed by SE Asia, but with lower 
transparency: 25 out of 54 prospects on 
order/tendering. 

• North Sea activity set to increase: around 
15 out of 26 prospects on order/tendering 
phase. More most likely to follow.   

• US GoM to return post Macondo. 

Installed/Contracted

Tendering

Planned

Possible
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Industry Book to Bill as leading indicator 

• With project sanctioning gaining 

momentum in 2011 and 2012, 

backlogs again started to increase 

with the book-to-bill (B-t-B) ratio 

currently at 1.4x  

(order intake / revenues) 

 

• Above 1.0 indicates future growth 

as order intake exceeds turnover 

 

• Lead time for the major projects 

are in general 2-3 years 

 

• Indicates higher subsea/offshore 

construction activity in years to 

come, and most likely demand for 

construction vessels. 

Source: Pareto Research, company reports, Boa Offshore 

Book to bill 
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Number of DP rigs increasing significantly                     Not matching growth in construction vessels 

Source: Pareto Research, ODS/HIS, Boa Offshore 

• The number of DP Semis/Drillships will 
increase by 60% 2011-2016 and 80% 
2011-2020, based on current number of 
rigs under construction/on order. 

• Indicating higher activity in deeper waters. 

• And consequently more 
construction/installation activity in deeper 
waters. 

• There are approximately 40 vessels with min 
120m LOA, DP3 and 250t Crane in the water. 

• Another 13 is under construction, indicating a 
fleet growth for this segment of 35%. 

• Other subsea segments show similar fleet 
growth rates. 

• Not matching number of subsea wells and 
DP rigs as leading indicators to demand for 
subsea construction vessels. 

# of units 

Deepwater drilling market points to subsea growth 

# of units 


