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Disclaimer

This presentation, which has been prepared by Höegh Autoliners ASA (the “Company”), includes forward-looking statements. Such statements are generally not 

historical in nature, and specifically include statements about the Company's plans, strategies, business prospects, changes and trends in its business, and the 

markets in which it operates. These statements are made based upon the Company's current plans, expectations, assumptions and beliefs concerning future events 

impacting the Company and therefore involve a number of risks, uncertainties and assumptions that could cause actual results to differ materially from those 

expressed or implied in the forward-looking statements, which speak only as of the date of this presentation. Consequently, no forward-looking statement can be 

guaranteed. When considering these forward-looking statements, you should keep in mind the risks described from time to time in the Company's regulatory filings 

and periodical reporting. All forward-looking statements included in this presentation are based on information available at the time of the release, and the Company 

undertakes no obligation to update any forward-looking statements to reflect events or circumstances after the date of this presentation. New factors emerge from 

time to time, and it is not possible for the Company to predict all of these factors. Further, the Company cannot assess the impact of each such factor on its business 

or the extent to which any factor, or combination of factors, may cause actual results to be materially different from those contained in any forward-looking statement.
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The second quarter in figures

166
USD million adj. EBITDA

Up 7% Q-o-Q

124
USD million net profit before tax

Down 20% Q-o-Q

95.2
USD/CBM gross rate

Flat Q-o-Q

137
USD million dividend

To be paid in September

2
Aurora Class vessels delivered

Höegh Sunrise

Höegh Moonlight

54
Equity ratio (%)

Down 7% point Q-o-Q



Agenda

Market & Commercial Update

Sustainability Update

Financial Update

Outlook & Q&A



Car carrier market cycle development 
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Creating value through the cycle

2020 2021 2022 2023 2024 2025

Selling vessels
Re-pricing 

freight

Long on 

contracts
Long on cargo

Using open 

TC-market
Fleet renewal 

programme

▪ Newbuilding and fleet renewal planning in a 

weak market

▪ Forceful re-pricing of all cargo and improved 

contractual terms

▪ Built duration and extended contract 

backlog to secure earnings through cycles.

▪ Actively divesting non-core vessels at 

elevated market values and returns 

▪ Changed gears to be overweight cargo vs. 

carrying capacity 

▪ Using a normalized charter market by taking 

short-term capacity to deliver value from 

long-term contracts

Key highlights

Our strategy has been built around anticipating shifts, 

positioning early, and compounding returns over time
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Market imbalances: HA increasing volume along with market in Asia 

1) Source: S&P Global Mobility (cars & trucks incl. used), HA

CBM million

Ex. Asia

1,7

1,4 1,4

1,7

1,9
2,0

+47%

Q3 

21

Q4 

21

Q1 

22

Q2 

22

Q3 

22

Q4 

22

Q1 

23

Q2 

23

Q3 

23

Q4 

23

Q1 

24

Q2 

24

Q3 

24

Q4 

24

Q1 

25

Q2 

25

Ex. Atlantic

1,6
1,5 1,4 1,4

1,2

1,4

-2%

Key highlights HA volume from Asia and "Atlantic" L4Y

C
h
in

a
S

 K
o
re

a
J
a
p
a
n

1,9

3,0 2,9
3,2 3,1

3,5

+84% +15%

Q3 

21

Q4 

21

Q1 

22

Q2 

22

Q3 

22

Q4 

22

Q1 

23

Q2 

23

Q3 

23

Q4 

23

Q1 

24

Q2 

24

Q3 

24

Q4 

24

Q1 

25

Q2 

25
U

S
A

E
U

0,9

1,1

1,0 1,0
1,0

1,1

+4%

Volume from Asia and "Atlantic" L4Y

Units million
▪ The strong growth in volumes from 

Asia is continuing on the back of 

increased Chinese export

▪ However, with widening market 

imbalances between East- and 

Westbound volumes 

▪ Growing HA volume from Asia in 

2025, enabled by newbuild capacity 

and added short-term capacity 
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1) Clarksons, Höegh Autoliners

Charter market: Normalization provides opportunities for growth and 
supports value creation from long-term contracts 

Höegh Autoliners TCE vs. 1 Year Timecharter rates 

▪ Elevated cost effectively "closed" 

charter market 2022-2024, limiting 

volume growth

▪ Charter market now “opened”, 

providing flexibility to source short-

term capacity at accretive levels 

▪ A normalization of the charter market 

enables growth, deliver value from 

long-term contracts and provides 

bridge tonnage towards future 

newbuild deliveries 

Key highlights

47,500

60,146

0

20,000

40,000

60,000

80,000

100,000

6,500 CEU (USD/day) Höegh Autoliners TC results (USD/day)

Charter-market 

"opened"  in 2025

USD per day

Short term charter-market effectively unavailable between 2022-2024
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The Company has reached an agreement for the sale of Höegh Beijing 
for USD 43 million...

Höegh Bangkok

6 500
CEU

$63m
Price

Höegh Kobe

6 000
CEU

$59m
Price

Höegh Chiba

6 000
CEU

$61m
Price

Höegh New York

6 500
CEU

$61m
Price

Vessels Höegh Beijing

Size

(CEU)

4 900

Price

(USD millions)

43

Delivery September 2025



Q1 2025 Presentation | Market & Commercial Update 9

...Highlighting our active capacity management 

1) Basis Q2 2025 average broker values

▪ Captured upside on attractive purchase 

options in a elevated marked, with a value 

of more than 80% higher on a mark-to-

market basis1)

▪ Increased our fully owned second-hand 

capacity by net 29 000 CEU, while 

Improving both average age by ~5 years 

and average size by 1 400 CEU for those 

vessels  

▪ Trading up on the asset curve at little 

relative cost, hence not impeding our 

dividend capacity, while returning proceeds 

and effectively reducing our capacity cost

Key highlights Vessels purchase options Built

Höegh Copenhagen 2010

Höegh Berlin 2005

CEU Purchase cost Delivery Age

7 850 $37m Aug-25 16

7 850 $34m Mar-23 18

Höegh St. Petersburg 2009 7 850 $30m Oct-22 14

Höegh Jacksonville 2014 6 500 $43m Apr-24 10

Höegh Jeddah 2014 6 500 $43m Sep-24 11

Höegh Tracer 2016 8 500 $53m Mar-23 7

Höegh Trapper 2016 8 500 $53m Jun-23 8

Höegh Beijing 2010 4 900 $22m May-22 12

Declared purchase options 2012 58 450 $315m 12,0

Vessels sold Built year CEU Sales price Sold Age

Höegh Bangkok 2007 6 500 $63m Oct-23 17

Höegh Chiba 2006 6 000 $61m Feb-24 18

Höegh Kobe 2006 6 000 $59m Apr-24 18

Höegh New York 2005 6 000 $61m Sep-24 20

Höegh Beijing 2010 4 900 $43m Aug-25 16

Sold vessels 2007 29 400 $287m 17,8
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US tariffs: 15% global auto tariff emerges as a new baseline from Aug 
7, but actual implementation date not yet clear

2025 2026 and onwards

USMCA-compliant vehicles: 12% with adjustment 

for US value added

Non-USMCA compliant vehicles:  25%

15%. No quota, effective date uncertain

10% on light vehicles up until 100k units, then 25% for 

additional imports. Effective from June 2025

US-China negotiations to continue during the extended 90-

day truce

New baseline 15%, including most favoured nations

25% net of US 

value, ex. USMCA 

compliant 

25%

25%

25%

25%

Canada/Mexico

EU, South Korea, Japan

United Kingdom

China

Others

Activity

▪ Multiple trade agreements in progress

▪ Deals have yet to be concluded with Canada 

& Mexico. Mexico granted a 90-day extension 

for non-USMCA compliant products

▪ UK-US autos tariff effective from June 30

▪ Japan, EU, South Korea - implementation 

date and auto tariff rates unclear

▪ China-US have been locked in negotiations 

since May, when they agreed to a 90-day 

"cease-fire" 

▪ Trump suspended US reciprocal tariffs on 

imports from China of 145%, while Beijing did 

the same for its retaliatory rate of 125%. The 

truce expired on 12 Aug but was extended for 

another 90 days.

▪ The U.S. has expanded its 50% tariffs on steel 

and aluminum imports to cover an additional 

407 products including heavy machinery, wind 

turbines, railcars, auto parts, and other related 

products. The rule took effect on Aug. 18.

Key highlights

• The pre-Jan-April average US tariff of 2,5% comes on top of 25%

• Sector tariffs incl. auto tariffs are a result of a review of Section 232 (of the Trade Expansion Act of 1962 – national security). 

April to August 2025 New baseline from August 2025
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Latest update on USTR and HA’s approach

▪ Modification date: 6 June 2025

▪ Modifications for foreign build Vehicle 

Carriers - Annex III: 

➢ Modification to $14 per net ton (from 

$150 per CEU)

➢ Exemptions:

❖ Vessels in the Maritime Security 

Program

❖ U.S. government vessels 

❖ U.S. government cargo

▪ Implementation date: 14 October 2025

Ongoing dialogue with relevant stakeholders to 

provide timely and relevant information about the 

impact and discuss cost implications with customers

Key highlights Höegh Autoliners’ approach

Providing specific feedback and input to the 

consulates via our national and international shipping 

associations
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Contract backlog "fully booked" for 2025 and 2026

Cargo and contract backlog

12%

10%

9%

21%

47%

2025

12%

6%

5%

6%

23%

54%

2026

Rate Agreement cargo

Contract renewal

Contracts started in 2022 or before

Contracts started in 2023

Contracts started in 2024

Contracts started in 2025

2025 

lifting 

capacity

Contracts

▪ Signed 3-year renewal of significant contract in key trade 

lane during August, value above $100m

▪ Contract share of volume transported up 5% from Q4 2024 to 

~81%

▪ Average duration of contract backlog 3.3 years

Rate Agreements

▪ Typically one-year non-committed agreements but with fixed 

pricing  

▪ Clients typically forwarders and used vehicle shippers 

▪ Long-standing relationships and barriers of entry reduces rate 

pressure

Spot 

▪ In 2024 the HH/BB share was ~60% of total spot volume

80% 

contract 

coverage

Q2 2025 Presentation | Market & Commercial Update 



Sustainability Update
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Technical upgrades and biofuel

Newbuilds, divesting non-fuel efficient vessels and continued 
technical upgrades reducing carbon intensity by 11% YoY

▪ Meaningful improvement in fleet-wide carbon intensity quarter-

on-quarter (Q-o-Q), driven by fleet vessel upgrades, full 

quarter of four newbuilding vessels, and positive effects from 

the recent completion of dry-docks for several vessels

Carbon intensity improvement

5.02

5.30

2024 Q2

4.60

5.19

2025 Q1

4.48

5.19

2025 Q2

-11% -3%

CgDist CII target

6 vessels
w/Technical upgrades on order as of quarter end

1 vessel
w/Technical upgrades installed during Q2 2025

2,300mt
Sustainable biofuel (B100) bunkered in the second quarter 

▪ In addition to the newbuilding program, improving energy 

efficiency of the existing fleet remains a top priority. Technical 

upgrades includes installation of more efficient propellers, 

engine deratings, etc.
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Höegh Sunrise and Höegh Moonlight successfully delivered in Q2 
2025

...

December

2023

May

2025

June

2025

Delivery of Aurora 

vessel Höegh 

Sunrise

Delivery of Aurora 

vessel Höegh 

Moonlight

Steel cutting of Aurora 

vessels #5 & #6
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We are looking at a pioneer project with Nordic Circles to upcycle 

decommissioned vessels into certified building materials

Upcycling for the future – from an old vessel to certified steel

The project introduces a circular value chain for maritime assets, starting with 

a Höegh vessel scheduled for upcycling in 1H 2026

Enables up to 97% reduction in emissions compared to traditional steel production 

Upcycling value expected in line with expected green EU recycling

Without export nor melting, steel is retained and reused within Europe

Project is in final stage of attracting Norwegian public funding instruments through 

the Green Platform initiative

Together with the newbuilding program, the agreement allows us to integrate 

sustainability across vessel lifecycle - from design to decommissioning

The agreement lays foundation for accelerating Norwegian shipyards as EU-

compliant upcycling hubs

CO2



Financial Update
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Net rate (USD per CBM)

Volume up 11% enabled by newbuilds and added short-term capacity 
on the back of strong contract volume

Volumes transported (CBM mill)

2024 Q2 2024 Q3 2024 Q4 2025 Q1 2025 Q2

3.5 3.4 3.5 3.5

3.9

+9.1% +11.3%

2024 Q2 2024 Q3 2024 Q4 2025 Q1 2025 Q2

83.2
86.7 86.7

80.4 81.6

-1.9% +1.6%
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Q2 EBITDA of $166m, up 7% on increased volume

Revenues

341 349 352 329 367

2024 Q2 2024 Q3 2024 Q4 2025 Q1 2025 Q2

+8% +12%
174 178 181

155 166

51%

2024 Q2

51%

2024 Q3

51%

2024 Q4

47%

2025 Q1

45%

2025 Q2

-5% +7%

Adj. EBITDA margin (%) Adj. EBITDA

135

196

140
155

124

2024 Q2 2024 Q3 2024 Q4 2025 Q1 2025 Q2

-8% -20%

▪ Revenue up 12% Q-o-Q on increased volume from both Asia and "Atlantic"

▪ EBITDA margin marginally down following reduced network efficiency and added short-term capacity 

▪ Net profit up 6% Q-o-Q when adjusting for gains from sale of H. New York in Q1 2025

Net profit before taxAdj. EBITDA

USD millionUSD millionUSD million

Q2 2025 Presentation | Financial Update 
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Adjusted EBITDA Q-o-Q

Growth in EBITDA driven by volume growth, rates stable with new 
contract share of ~81%

181

155
166

23 37
16

Cargo 

revenue

7

Voyage 

expenses

2

Adj. 

EBITDA 

Q2 2025

Other 

operating 

expenses

Charterhire 

expenses

6

Voyage 

expenses

Rate 

increase

Volume 

increase

Charterhire 

expenses

9

Adj. 

EBITDA 

Q1 2025

Bunker 

expenses

51

0

Other 

operating 

expenses

Adj. 

EBITDA 

Q4 2024

Notes: Numbers may not add up to totals due to rounding.

▪ Resilient market and strong volume 

in Asia

▪ Structural imbalance reduce network 

efficiency

▪ Operating days up 10% Q-o-Q 

increasing expenses for fuel, voyage 

and charter hire

USD million

Q2 2025 Presentation | Financial Update 



Robust balance sheet with healthy ratios and solid liquidity

Net interest-bearing debt

195

344

208 233 204

204

2024 Q2

208

2024 Q3

211

2024 Q4

215

2025 Q1

219

2025 Q2

399

551

419
448 423

65%

2024 Q2

64%

2024 Q3

56%

2024 Q4

59%

2025 Q1

54%

2025 Q2

1 232 1 297
1 177 1 243 1 208

Equity ratio BV Equity (USD mill)

354
255

581
527

694

0.5x

2024 Q2

0.4x

2024 Q3

0.8x

2024 Q4

0.8x

2025 Q1

1.0x

2025 Q2

NIBD/EBITDA NIBD RCF Cash

▪ Increase in net debt reflects drawdown of debt in relation to the delivery of two new Aurora Class vessels in Q2

▪ Equity ratio remains solid at 54%

▪ Healthy cash balance of USD 204 million accompanied by undrawn credit facility of USD 219 million

21

Book value equity Cash balance

USD million USD million USD million

Q2 2025 Presentation | Financial Update 



Cash balance Q-o-Q

▪ Höegh Sunrise and Höegh 

Moonlight delivered in May 

and June 

▪ Q1 2025 dividend of USD 

158 million was paid in May

Another quarter with strong cash generation

233

204

153

158

Cash balance 

end Q1 2025

Net cash from 

operating 

activities

16

DD and 

other capex

26

Debt 

proceeds net 

newbuilding 

payments

27

Interest 

bearing debt 

repayment 

and interests

9

Lease pmt 

and other 

financial items

Dividend to 

shareholders

Other 

investing 

activities

Cash balance 

end Q2 2025

2

423

Notes: Numbers may not add up to totals due to rounding. 

22

219

USD million

Q2 2025 Presentation | Financial Update 
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Overview of dividend paid and declared L12M

Notes:

1. Total dividend paid since start of quarterly dividend distribution.

2. USDNOK rate at 10.1817 for Q2 2025 dividend. 

USD 137 million dividend to be paid in September

Highlights

127

757

245

90

158

137

Aug-24 Dec-24 Mar-25 May-25 Aug-25 Dividend 

L12M

1.50
USD billion total dividend1

Paid and declared

13
Consecutive quarterly dividends

USD million

Q2 2025 Presentation | Financial Update 

84.3
NOK dividend per share2



Outlook
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Outlook

Q3 performance ▪ We expect Q3 EBITDA to be in line with 1H 2025

Tariffs & port fees
▪ Tariffs may over time result in lower volumes transported 

▪ New US port fees will be valid as of 14 October. The gross cost yearly impact is ~$30 

million, the Company is working with its customers to mitigate the impact



www.hoeghautoliners.com

Thank you!
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