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Financial report Norled Q4 - 2019



• One of the leading ferry and expressboat operators in 

Norway 

• Nationwide operations from Oslo to Tromsø

• 1 200 employees, HQ in Stavanger

• Norled aims to operate with low and zero emissions 

and to be the leader in developing green solutions in 

the ferry and expressboat sector

• Founded in 1855

Norled at a glance

Ferries Expressboats

59 ferries and 18 

routes

27 expressboats and 

15 routes

• Operation of 13 ferry contracts and 12 

expressboat contracts (2020)

• Tourism related to contracts, and some charter 

activities

• Catering
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• Awarded contract Ytre Sunnmøre. In total 3 routes in the contract. Starting 1 route 

from 2021 and 2 routes from 2022. Re-win of existing contract for Norled.

• Delivery of 2 expressboats to Troms contract starting 01.01.2020. 

• Completed retrofit of two vessels for operating the Oslo-Nesoddtangen route.

• Sold several vessels to other operators.

• Fire incident MF Ytterøyningen.

• Preparing for start of 4 new contracts from 01.01.2020.
– Indre Sogn (ferries)
– Sunnmøre (ferries)
– Rutepakke 3 Hordaland (ferries)
– Troms (expressboats)

• Preparing for end of 4 contracts and 1 route from 31.12.2019.
– Stavanger – Tau (ferries)
– Hardangerpakken (ferries)
– Nordhordland (ferries)
– Sunnhordland (ferries)
– Høgsfjord route, in Ryfylke contract (ferries) 

Operational highlights 2019 – Q4

MS Fjordprinsen. Delivered 4Q-19
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• Decrease in revenue 4Q-19 vs. 4Q-18 is 

mainly due to ending two ferry routes of 

31.12.2018. Also some non-recurring 

items affected the Q4-18 revenue.

• Net gain on sale of NOK 38m is related to 

sale of vessels.

• Increased EBITDA profitability 4Q-19 vs 

4Q-18. Mainly due to effect of net gain on 

sale of fixed assets.

• Increased depreciation due to completion 

of newbuild- and retrofit projects.

• Increase in net financial items as a result 

of increase in long-term interest-bearing 

debt and fees related to the bond issue.

• NOK 500m senior unsecured bond issued 

in November 2019.      

Financial highlights 2019 – Q4
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Financial highlights 2019 full year 

• Decrease in revenue 19 vs.18 is mainly 

due to ending two ferry routes of 

31.12.2018. This is also the main reason 

for the general reduction in operation 

cost.

• Net gain on sale of NOK 40m is related 

to sale of vessels.

• Increased EBITDA profitability 4Q-19 vs 

4Q-18. Mainly due to effect of net gain 

on sale of fixed assets.

• Increased depreciation due to completion 

of newbuild- and retrofit projects.

• Increase in net financial items as a result 

of increase in long-term interest-bearing 

debt and fees related to the bond issue.

• Refinanced all debt July 19, and NOK 

500m senior unsecured bond issued in 

November 2019.      
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Covenants, investments, balance sheet
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Norled is in compliance with all covenants 

related to bond and other long-term debt 

to financial institutions per 4Q-19. 



Cash flow statement
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Group structure
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Sponsors`holding company structures

Joint holding company structure

Norled group structure

100 %

100 %

50 %50 %

10 %

100 % 100 %100 % 56 % 100 % 100 %

Flekkefjord 

Damskipsselskap AS
Norled Drift AS Lysefjorden Rutelag AS Lysefjord AS Stanor Management AS Norled Caribbean AS

CMNI Puerto S.à.r.l.
CBRE Caledon Noah 

Aggregator L.P.

Nanoq Holdings I AS

Nanoq Holdings II AS

Nanoq Invest AS

Norled AS

100 % The quarterly report 

contains

consolidated

numbers and 

information for the

«Norled group

structure» only.
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IR – Norled

Tord Helland

CFO

Phone: +47 406 31 575

E-mail: tord.helland@norled.no


