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Q1 2026 results  

Haugesund Norway, May 31, 2026, TS Shipping Invest AS. (“Knutsen Group”, the “Group”, or 

the “Company”) today announced its preliminary financial results for the quarter ended March 

31, 2026. 

Highlights 

• Net result for the first quarter was 293 million NOK, compared with 388 million NOK 

previous quarter 

• The equity ratio ended at 52%, versus 50% in Q4 2025. 

• As of May the 31st, 3 new LNG carriers and 1 shuttle tankers have been delivered in 

2026 increasing the vessels in operations to 72.  

• Building on the momentum from the orders placed in December, the company has 

secured two new eight-year contracts with A-rated Energy Major, each including 

extension options. Both vessels will be constructed at Hanwha Shipyard, South Korea. 

• KNOT also secured two more contracts, both vessels to be constructed at COSCO 

Shipyard, China. 

• US-Iran conflict affecting the global energy market and the trading pattern of our LNG 

fleet. Knutsen’s strategy remains focused on long term contracts to strong counterparts. 

All vessels are on contracts and trading at the charterers’ discretion. 

• One of the vessels that is chartered to Qatar Energy, Mraikh, remains at anchor outside 

Ras Laffan, Qatar together with several other tankers. The vessel has discharged its gas 

in Dubai. The vessel and crew are safe. We maintain daily communication with the 

Master and crew and coordinate closely with the Flag State authorities and relevant 

security advisors. 

• During Q4 of 2025 KNOT made an offer to purchase shares in KNOP, but no agreement 

was reached. 

Geir Tore Henriksen, CFO of TS Shipping Invest AS, said in a comment: 

«The tendering market for LNG charters has been consolidating since the ordering spree in 

2022/2023 but is now again gaining momentum. This is driven by continued sanctioning of 

additional natural gas liquefaction capacity, notably in US and Qatar, and increasing demand 

across Asia and Europe, in part for energy security reasons. LNG-driven dual fuel capabilities of 

modern vessels, recently delivered and in the order book, also manifests LNG as a reliable fuel 

source for decades to come. Knutsen LNG has already been successful in its tendering activity 

and recently been awarded 8 timecharter parties with energy majors and utilities. 

Unfortunately, the ongoing war and the escalation of tensions in the Gulf have resulted in one of 

our vessels being temporarily constrained within the Strait of Hormuz. The safety of the crew, 

vessel, and cargo remains our highest priority. Knutsen OAS Shipping is closely monitoring the 



 

 

situation and continuously reassessing the risks in coordination with relevant authorities, insurers, 

charterers, and professional security advisors. 

Notwithstanding the current geopolitical tensions, Knutsen Group remains in a solid position. Our 

charter portfolio is underpinned by long-term contracts with investment graded European, Asian 

and American energy majors and utilities, providing strong earnings visibility and limited 

counterparty risk. The structural need for natural gas as a transition fuel, reinforced by energy 

security considerations in Europe and growing demand in Asia, continues to support long-term 

LNG trade flows. Combined with our modern fleet and strong contractual coverage, this provides 

resilience to temporary disruptions and supports the Group’s stable financial position even in a 

heightened geopolitical environment.» 

Result for the Quarter Ended March 31, 2026. 

The Group’s total revenue amounted to 743 million NOK in Q1 2026, compared to 1,728 million 

NOK in Q4 2025. The decrease primarily reflects the prepayment of contracts for two fully 

consolidated vessels in Q4, followed by their re-employment at lower rates from mid-December, 

in addition to an off-hire period affecting one vessel from early February through quarter-end, as 

well as the impact of a stronger NOK. Freight income totaled 351 million NOK, compared with 

1,478 million NOK in Q4 2025.  

 

The net profit was 293 million NOK in Q1 2026 compared to 388 million NOK in Q4 2025. 

Total liquidity position (cash and cash equivalents) of the Group was 718 million NOK as per 

31.03.26, compared to 2,222 million NOK as per 31.12.25. The decrease is mainly due to payment 

of yard installments.  

Total assets for the Group amounted to 17,925 compared to 18,639 million NOK in 2025. Equity 

share of total assets as per 31.03.26 was 52% (50% as per 31.12.25).   

 

Business update 

As of 31st of May, the group has a total of 72 vessels in operation and 21 under construction. In 

the shuttle tanker segment, the firm backlog is mainly secured by investment‑grade counterparties, 

while the LNG segment is backed by 98% investment‑grade counterparties. 

Knutsen’s LNG portfolio includes 52 vessels in total, 40 on the water and 12 under construction. 

Three LNG carriers on 15-year contracts with Qatar have been delivered this year and three more 

are scheduled for delivery in 2026, followed by an additional nine vessels to be delivered in 2028 

and 2029. 

With respect to the existing fleet, the charterer is required to determine whether to exercise its 

option for the vessel Traiano Knutsen. Upon exercise of this option, no further LNG charter option 

declarations are scheduled until Q2 2029. 

 

On the shuttle tanker side, KNOT currently operates a fleet of 12 vessels, comprising 10 shuttle 

tankers and 2 FSOs, with a further 9 vessels under construction. Since year-end through May, 



 

 

the fleet has been updated with the delivery of Janeiro Knutsen, while Jasmine Knutsen (built in 

2005) has been sold. In addition, KNOT has secured two more charter contracts, both to be 

constructed at COSCO. Separately, KNOP operates a total fleet of 19 vessels. 

All vessels employed under long-term time-charter contracts. One LNG vessel under construction 

and due to be delivered in 2029 has not yet been fixed on a time charter and remains available 

for employment. 

KNCC, together with Vår Energi CCS and Aker Solutions, has entered a Memorandum of 

Understanding to jointly advance the Trudvang CCS project in the North Sea, with the objective 

of developing an integrated CO₂ transport and storage value chain on the Norwegian Continental 

Shelf. 

 

Financing and Capital Expenditure 

During April and May, the Knutsen Group ordered two additional LNG vessels, each with a 

capacity of 174,000 CBM. Both vessels are supported by eight-year charters with A- rated Energy 

Major. The Group will pay for the first yard installment, while the remaining installments are 

expected to be mostly financed through senior credit facilities. The nine newbuilding's ordered 

since late December 2025 represent a total estimated capex of approximately USD 2.3 billion, 

with the majority expected to be financed through drawdowns under senior debt facilities. 

 

The remaining three LNG vessels scheduled for delivery this year will be financed through senior 

facility drawdowns, with only a small equity contribution required due to the ‘equity‑first’ principle. 

 

KNOT has taken delivery of one vessel, named Janiro Knutsen, and currently KNOT has nine 

vessels under construction, representing a combined CAPEX of approximately USD 1.2 billion. 

 

 

May 31, 2026 

The Board of Directors to Knutsen Group 

Geir Tore Henriksen, Chief Financial Officer: +47 48174965 

Martin Moen, Finance Manager- Investor Relations: +47 91325789 

For more information about Knutsen: please visit our webside: Investors - Knutsen Group 

 

 

 

 

 

https://knutsenoas.com/investors/


 

 



 

 



 

 

 



 

 

 

 

 

 

 



 

 

 


