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Included in this presentation are various 'forward-looking statements', including statements 

regarding the intent, opinion, belief or current expectations of the Company or its 

management with respect to, among other things, (i) goals and strategies, (ii) plans for new 

development, (iii) marketing plans, (iv) evaluation of the Company’s markets, competition 

and competitive positions, and (v) trends which may be expressed or implied by financial or 

other information or statements contained herein. Such forward-looking statements are not 

guarantees of future performance and involve known and unknown risks, uncertainties and 

other facts that may cause the actual results, performance and outcomes to be materially 

different for any future results, performance or outcomes expressed or implied by such 

forward-looking statements. These factors include in particular, but are not limited to, the 

matters described in the section 'Principal Risks' (p. 29 et seq.) in the most recent annual 

report available at www.stolt-nielsen.com.

DNB Carnegie Conference March 2026
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Note: Data as of 4Q25 unless stated. Information includes joint ventures. 1. As of March 03, 2026, 2. Includes investments in and advances to joint ventures and 

associates, 3. Including joint ventures and managed ships, 4. Including joint venture terminals, 5. Exploring a potential sale of up to 50% stake to a strategic 

buyer; 6. Based on Odfjell SE A-shares.

March 2026

$2.8bn 
FY25 Operating Revenue

$776m 
FY25 EBITDA

$2.1bn
Market Cap

1

$5.8bn 
Assets

2

>7,000
People

STOLT TANKERS STOLTHAVEN TERMINALS STOLT TANK CONTAINERS

LIQUID SUPPLY CHAIN SOLUTIONS
AQUACULTURE & 

INVESTMENTS

167
chemical tankers3

~5.1m
m3 storage capacity4

~65,000
tank containers

STOLT INVESTMENTS

THE ONLY PLAYER WITH TOP-TIER POSITIONS IN ALL MAJOR LIQUID LOGISTICS 

SEGMENTS

SNL at a Glance: A Leader in Liquid Logistics

100.0% - Stolt Sea Farm

100.0% - Avenir LNG5

2.6% - Golar LNG

13.6% - Odfjell SE6

6.1% - Ganesh Benzoplast

12.3% - The Kingfish Company

DNB Carnegie Conference
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The Case for Investing

EXCEPTIONAL 
TRACK 

RECORD

LEADERS IN 
LIQUID 

LOGISTICS AND 
LAND-BASED 

AQUACULTURE

STRONG 
BALANCE 

SHEET

SOLID MARKET FUNDAMENTALS

1 2 3

4

STRATEGY AND 
EXECUTION

FY26 EBITDA 
GUIDANCE1

$600–750m

5 6VALUE
DRIVERS

SIMPLY THE BEST FOR 

OUR:

▪ SHAREHOLDERS

▪ CUSTOMERS

▪ PEOPLE

March 2026
1. EBITDA guidance provided during the 4Q25 Earnings Release on 28 January 2026. EBITDA before fair value of biological assets, gain (loss) on sales of assets 

and other one-time, non-cash items. Full guidance disclosure is provided on page 13.
DNB Carnegie Conference



5 1. Before fair value of biological assets, gain (loss) on sales of assets and other one-time, non-cash items.  

1,955

2,769

2020 2025

438

776

2020 2025

REVENUE

(US $ m)

Robust revenue growth as SNL 

has capitalised on tightening 

freight markets…

… becoming a more profitable 

organisation in the process…

RETURNS

(Return on Capital Employed)

… with an unrelenting focus on 

continuous operational improvement

7.2%
CAGR 2020-2025

 12.1%
CAGR 2020-2025

 16.7%
CAGR 2020-2025



PROFITABILITY 

(EBITDA US $ m)1

4.2%

9.0%

2020 2025

1

March 2026

We are Delivering on Years of Focused Strategy

DNB Carnegie Conference
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1. FY23 figures excluding loss provision related to MSC Flaminia. Reported FY23 EBITDA: $710.8m, 2. EBITDA before fair value of biological assets, gain (loss) on 

sales of assets and other one-time, non-cash items.

43%

26%

15%

4%

ST

SHVN

53%

27%

12%

3%

ST

SHVN

STOLT-NIELSEN SEGMENT ASSETS

22%
Average EBITDA

margin from 2014-2016

NON-TANKERS BUSINESSES

 27%
Average Adjusted EBITDA1

margin from 2023-2025



STOLT TANKERS2016

STC

SSF

Corp. & 

Others

STC

SSF

Corp. & 

Others

US         

$4.4bn

US         

$5.8bn

2025

279

439

2016 2025

182

337

2016 2025

EBITDA2 DEVELOPMENT 

(US $m)

12%
5%

+58%

+85%

1

March 2026

Our Portfolio Diversification Drives Long-Term Resilience

DNB Carnegie Conference
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We are a Leading Strategic Partner in Liquid Logistics

LEADING DRY GOODS INTEGRATED 

LOGISTICS PLAYERS

70% OF OUR TOP 50 CUSTOMERS USE MORE 

THAN ONE OF OUR LIQUID LOGISTICS SERVICES

TOP 50 CUSTOMERS – 20251

70%
> 1 SNL Service

30%
Standalone Service

2

1. Based on FY25 revenues. March 2026DNB Carnegie Conference
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4.7x
4.3x

2.9x
2.5x

2.2x

3.1x 3.1x

2020 2021 2022 2023 2024 2025

Strong Balance Sheet: Disciplined Capital Allocation Strategy 

▪ Conservative balance sheet 

management

▪ Disciplined capital allocation strategy 

balancing growth, debt service and 

dividends

▪ Selective acquisition framework to 

support growth

2,270 2,313 2,039 1,763 1,852

Target <3.5x

Net Debt 

(US $ m)

LEVERAGE1 AND NET DEBT

2,457

3

1. Net Debt to EBITDA. FY23 and FY24 Net Debt to EBITDA exclude cash of $133.0m earmarked for partial payment of the MSC Flaminia legal claim settled in April 

2024; 2. Basis FY23 adjusted EBITDA of $866m.
March 2026DNB Carnegie Conference
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MR Rates

Sources: Clarksons Platou, Grieg Shipbrokers, CKB Fleet, Industry Sources

Supply/Demand Fundamentals Supported by a Tight MR Market

MODEST REBOUND IN SEABORNE TRADE EXPECTED STABLE MR RATES – LIMITING SWING TONNAGE

1. Includes stainless steel and coated ships with sizes between 3-50k DWT.
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SS Tanker Age Distribution

14% OF FLEET ELIGIBLE FOR RETIREMENT(25+ YEARS OLD)
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~5% NET SUPPLY GROWTH FORECAST IN 2026

Expected Scrapping 30 Yrs NB Orderbook Tonnage Delivered

Orderbook ~19%1

0.6% 1.5%

4

March 2026DNB Carnegie Conference
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Uncertainties Remain Elevated, Well-Positioned to Support Customers

C-SUITE FOCUS

PLANNING

QUALITY AND RELIABILITY

RESILIENCE AND FLEXIBILITY

STOLT-NIELSEN LIQUID LOGISTICSGLOBAL UNCERTAINTIES

GEOPOLITICAL RISKS

TARIFFS AND SANCTIONS

CRUDE SHADOW FLEET

CRUDE / CPP MARKETS

SOFT CHEMICAL MARKETS

NEWBUILD DELIVERIES

4

March 2026DNB Carnegie Conference
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SUSTAINABLE EMPLOYEE 

ENGAGEMENT

SHAREHOLDERS CUSTOMERS PEOPLE

NET PROMOTER SCORE2

Delivering Exceptional Value for Our Shareholders, Customers and People

1. Closing share price as of 31 December 2024 and 31 December 2025, 2. As of January 2026. Net Promoter Score represents consolidated results for Stolt 

Tankers, Stolthaven Terminals and Stolt Tank Containers. For 2024, N= 381 and for 2025, N= 690. 3. Based on FY25 revenues.

SHARE PRICE GROWTH (NOK)1

OUTPERFORMING OUR PEERS

18 of 18 
Categories above

Logistics Norm

TOP 50 CUSTOMERS3

US $ 1.00
2025 Interim DPS

US $ 1.4bn
Dividends since 2005

CASH RETURNS

289
326

2024 2025

+13%

40
52

2024 2025

+29%

86 86

2024 2025



70%
> 1 SNL Service

30%
Standalone Service

March 2026

5

DNB Carnegie Conference



12 
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Suttons Acquisition: Enhancing Competitive Position

290

Scale & Efficiency: Delivering efficiency via 

economies of scale

Expanded Fleet: More than 11,000 ISO tanks 

driving >20% growth in fleet size

Customer Offering: Addition of gas, domestic 

short sea and contract capabilities

Global Network: Combination of trade flows and 

triangulation effect to drive volumes

BENEFITS OF SCALE SUSTAINED MARKET LEADERSHIP (# OF TANK 

CONTAINERS)1

>230
Operators#2 #3 #4 #5 #6 #7 #8 #9 #10 #11

Digital Platform: Enhanced digital capabilities to 

improve customer experience 

Source: ITCO Global Fleet Report (2025), Company estimate.

1. Global operator tank container fleet at 1 January 2025. Combined fleet size for Intermodal Tank Transport and Bulk Tainer (#5) is estimate based on individual fleet 

sizes at 1 January 2025.

+11,000 Tank Containers

65

March 2026

5

DNB Carnegie Conference
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Full Year 2026 Outlook

MACROECONOMIC ASSUMPTIONS 

Rates: average interest rates around 5.5%22

Unchanged geopolitics and tax rates3

Global GDP growth: 3.1%11

The guidance range is based on information available at the time of writing, assumes no significant geopolitical changes4 (particularly 

Russia/Ukraine, Red Sea and Strait of Hormuz) and remains subject to various uncertainties in the operating environment.

MARKET DYNAMICS ASSUMPTIONS

Net supply growth: 5.0%2

No changes in seaborne trade lanes3

Seaborne trade: impacted by tariff uncertainty1

EBITDA3 range: $600 million – $750 million
Excludes EBITDA from Avenir LNG due to the proposed deconsolidation. Includes potential Suttons integration costs

1. IMF estimates (2026), 2. Average cost of debt (Company estimate), 3. Before fair value of biological assets, gain (loss) on sales of assets and other one-time, 

non-cash items, 4. Including (i) that the Strait of Hormuz remains open to seaborne trade; (ii) that the Red Sea does not re-open to seaborne trade; and (iii) there is 

no material change to significant ongoing geopolitical conflicts.

March 2026

6

DNB Carnegie Conference
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Stolt-Nielsen is a Logistics Business 

Bloomberg as of March 03, 2026. Median metrics observed across the peer groups. 

1. Tankers: Ardmore Shipping, Hafnia, Scorpio Tankers, Frontline, International Seaways, Odfjell, TORM; Asset Heavy Logistics: UPS, FedEx and DHL; Asset Light 

Logistics: DSV, GXO and Kuehne + Nagel. 

March 2026

TANKERS PEERS1 STOLT NIELSEN ASSET HEAVY LOGISTICS1 ASSET LIGHT LOGISTICS1

~7.0x
EV/EBITDA

~6.2x
EV/EBITDA

~8.8x
EV/EBITDA

~11.1x
EV/EBITDA

~10.3x
P/E

~9.6x
P/E

~16.3x
P/E

~24.3x
P/E

DNB Carnegie Conference
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Concluding Remarks

DEMONSTRATING RESILIENCE IN A CHALLENGING OPERATING ENVIRONMENT

1. The guidance range is based on information available at the time of writing, assumes no significant geopolitical changes (particularly Russia/Ukraine, Red Sea and 

Strait of Hormuz) and remains subject to various uncertainties in the operating environment.

Liquid Logistics 

portfolio well-positioned 

to navigate a volatile 

market

Strategic investment 

programme to deliver 

long-term growth and 

service our customers

Committed to a 

conservative balance 

sheet and strong 

liquidity

2026 EBITDA full-year 

guidance range of 

$600-750m1

March 2026DNB Carnegie Conference
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866 869

2024 2025

 +1.0%

FY25 vs. FY24 Adjusted1

OPERATING REVENUE

$ 2,769.0m
$ 2,890.6m (-4.2%)

EBITDA2

$ 775.5m
$ 843.0m (-8.0%)



NET PROFIT

$ 350.2m
$ 394.8m (-11.3%)



NET DEBT TO EBITDA

3.12x
2.20x (+0.92x)



OPERATING PROFIT

$ 426.5m
$ 538.5m (-20.8%)



ADJUSTED FREE CASH FLOW1, 3

$ 231.7m
$ 512.7m (-54.8%)



UTILISATION4 (%)

EBITDA BREAKDOWN2 

(US $m)

GROSS PROFIT PER 

SHIPMENT (US$)

 +0.3%

PERFORMANCE DRIVERS

TCE / OP. DAY (US$)



-18.3%



90.8% 91.7%

2024 2025

297 336

843 776

35% 43%

-10%

10%

30%

50%

70%

90%

110%

130%

150%

170%

0
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2024 2025
Tankers Non-Tankers % of total Non-Tankers

1. FY24 Free Cash Flow excludes payments of $290.0m related to MSC Flaminia, 2. Before fair value of biological assets, gain (loss) on sales of assets and other 

one-time, non-cash items, 3. Cash generated from operations less cash used for investing activities, 4. Wholly-owned terminals only. 

31,574

25,788

2024 2025

March 2026

Full Year 2025 Highlights: Maintaining Strong Market Positions

DNB Carnegie Conference
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