
Beerenberg Second Quarter Results 2024 +++++

+++++

+++++

August 21 Vestland på Børs
Presented by Arild Apelthun and Harald Haldorsen



DISCLAIMER
This presentation by Beerenberg Group is designed to provide a high-level overview of aspects of the operations of Beerenberg Group. The 
material set out in the presentation is current as of 21 August 2024.

This presentation contains forward-looking statements relating to operations of Beerenberg Group that are based on the management’s own 
current expectations, estimates and projections about matters relevant to Beerenberg Group’s future financial performance.

Words such as "likely", "aims", "looking forward", "potential", "anticipates", "expects", "predicts", "plans", "targets", "believes", and "estimates", 
and similar expressions are intended to identify forward-looking statements. References in the presentation to assumptions, estimates, and 
outcomes and forward-looking statements about assumptions, estimates, and outcomes, which are based on internal business data and external 
sources, are uncertain given the nature of the industry, business risks, and other factors.

Also, they may be affected by internal and external factors that may have a material effect on future business performance and results. No 
assurance or guarantee is, or should be taken to be, given in relation to the future business performance or results of Beerenberg Group or the 
likelihood that the assumptions, estimates, or outcomes will be achieved.

Beerenberg Group’s segments engage in project activities which means that significant fluctuations in sales and order intake from quarter to 
quarter can be expected. While management has taken every effort to ensure the accuracy of the material in the presentation, the presentation is 
provided for information only.

Beerenberg Group, its officers, and management exclude and disclaim any liability in respect of anything done in reliance on the presentation. All 
forward-looking statements made in this presentation are based on information presently available to management and Beerenberg Group 
assumes no obligation to update any forward-looking statements. Nothing in this presentation constitutes investment advice and this presentation 
shall not constitute an offer to sell or the solicitation of any offer to buy any securities or otherwise engage in any investment activity. You should 
make your own inquiries and take your own advice (including financial and legal advice) before making an investment in the company’s shares or in 
making a decision to hold or sell your shares.
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AGENDA

• Offer from Altrad
• Highlights
• Financial Performance
• ESG
• Additional information
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ALTRAD OFFER 4
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• Offer price NOK 41.5
• 58% premium to the unaffected closing price of NOK 

26.3 on 4 July 2024, being the last trading day before 
the Offeror acquired a 24.7% stake in the Company;

• The board unanimously recommend the shareholders to 
accept the Offer

• Offer price market capitalization in excess of NOK 1 billion

• Pre-accepted by Camar Invest III AS, shareholders in Board 
of directors and management. 

• Customary conditions, including:
• Pre-acceptance from shareholders in the board and 

executive management
• Acceptance of at least 90% of the shares in the company
• Regulatory approvals
• No material adverse change

• Offer document to include complete details of the offer



Q2 2024 Revenue

802mnok

Q2 23: 615mnok

Q2 2024 EBITDA

84mnok
EBITDA %: 10.5%

Q223 EBITDA: 58mnok (9.4%)
 

Revenue Q2 2024 vs Q2 2023

Q2 HIGHLIGHTS

+30%
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EBITDA Q2 2024 vs Q2 2023

+45%



First half year 24 Revenue

1 441mnok

YTD 23: 1 150mnok

First half year 24 EBITDA

142mnok
EBITDA %: 9.8%

YTD 23 EBITDA: 99mnok (8.6%)
 

Revenue YTD 24 vs 23

1H HIGHLIGHTS

+25%
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FORECAST EBITDA FY 24

280-300mnok
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• 2nd quarter revenue all time high

• Reorganization two new segments:
• Services
• Advanced Solutions

• Industry with high CCS activity

• Number of turnarounds in the period

• Strong order intake

• Startup of Copno (Ekofisk) contract in june

Q2 HIGHLIGHTS
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• Services segment:
• Offshore
• Onshore
• Industry

• Focus on traditional ISS business

• Advanced Solutions segment
• Robotics
• Products
• Mechanical solutions

• International growth opportunities and 
synergies

SEGMENTS
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• Services segment:
• Offshore
• Onshore
• Industry

• Focus on traditional ISS business

• Advanced Solutions segment
• Robotics
• Products
• Mechanical solutions

• International growth opportunities and 
synergies

SEGMENTS
Beerenberg

Advanced SolutionsServices

Onshore Offshore Industry Robotics Products Mechanical



ORDER BACKLOG

• Order intake in Q2 2024 NOK 0.5 billion

• Order backlog NOK 10.3 billion
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Operations

• High activity in the quarter partly 
related to turnarounds both 
onshore and offshore

• High activity at the CCS project in 
Grenland area

• Capacity constraints still affecting 
the business

• Startup Copno in June (minor 
effect in Q2)

Outlook

• Copno full mobilization during Q3

• Cost pressure continues especially 
related to labour

• Pipe in pipe material (aerogel) 
qualification completed

SERVICE

Contracts

• Frame agreement with Yara 
Herøya

• New build contract Aker Solutions

• Rehabilitate quay facility at 
Sortland
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Operations

• New decom frame agreement 
Allseas

• Robotic surface treatment contract 
in Brazil

• Growing robotics activity both in 
Norway and internationally

• Product sales in Europe improved 
while Asia still slow

• Growing Mechanical activities and 
startup activities at Kårstø

Outlook

• Increasing mechanical activity

• Several tenders and contracts 
related to robotic surface 
treatment, both on the NCS and 
internationally

ADVANCED SOLUTIONS

Contracts

12



FINANCIAL PERFORMANCE
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FINANCIAL PERFORMANCE

• 30% revenue growth compared to Q2 23 

• 25% revenue growth YTD 24 vs YTD 23

• EBITDA in Q2 24 NOK 84 million 

• EBITDA NOK 58 million Q2 23

• EBITDA in YTD 24 NOK 142 million 

• EBITDA YTD 23 NOK 99 million

• Stable depreciation and amortization

• Finance cost 
• Somewhat high in Q2 24 due to currency 

effects
• YTD as expected

• Net profit NOK 43 million vs NOK 15 million Q2 23

• Net profit YTD NOK 68 million vs NOK 20 million 
YTD 23
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Consolidated Income Statement Q2 Q2 YTD YTD
mnok 2024 2023 2024 2023
Operating revenue 802 615 1 441 1 150
Operating expenses 718 557 1 299 1 051
EBITDA 84 58 142 99
EBITDA margin 10,5 % 9,4 % 9,8 % 8,6 %
Depreciation 14 15 28 30
Amortisation 3 4 6 8
Operating profit (EBIT) 67 39 107 61
Finance costs - net 12 19 20 35
Income Tax expense 12 4 19 6
Net profit 43 15 68 20



SERVICES

• Revenue Growth of 27% compared to Q2 23
• High activity offshore and onshore

• Turnarounds
• Startup new asset

• Ekofisk (limited impact in the 
quarter)

• Carbon Capture Storage project still with 
high activity

• EBITDA of NOK 74 million
• vs NOK 56 million Q2 23 

• Order intake NOK 240 million

Q2 24 Revenue

723mnok

Q2 23: 572mnok

Q2 24 EBITDA

74mnok

EBITDA %: 10.2%
EBITDA Q2 23: 56mnok (9.8%)

Revenue Q2 24 vs 23  Order intake Q2 24:

+27% 240mnok
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• Robotics activity both in Norway and 
internationally

• Splash zone, ship hull and confined 
spaces

• Product sales
• Europe improved
• Asia still slow

• Mechanical activities on a decent level in the 
period and expected to increase in Q3

• EBITDA NOK 11 million vs NOK 2 million in Q2 
23.

• Order intake NOK 270 million

ADVANCED SOLUTIONS
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Q2 24 Revenue

92mnok

Revenue Q2 23: 59 mnok

Q2 24 EBITDA

11mnok
EBITDA %: 12.0%

EBITDA Q2 23 : 2mnok (3.4%)

Revenue Q2 24 vs Q2 23  Order intake Q2 24:

+56% 270mnok
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• Equity ratio of 43%

• Cash flow from operating activities was positive 
NOK 64 million.

• NWC increasing

• Activity increasing, timing of payments

• Earnout Remotion shares

• Expected to decrease going forward

• Capex was NOK 26 million in the quarter

• Capex expected to be on a higher level also 
in Q3

• Equipment for the Ekofisk contract (Growth)

• Robotics (Growth)

• Total Capex in 2024 expected MNOK 100
• Approximately 50% growth Capex related to 

new frame agreements and robotization

INCREASED NWC
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CASH FLOW Q2 2024



NWC
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• Equity ratio of 43%

• Cash flow from operating activities was positive 
NOK 64 million.

• NWC increasing

• Activity increasing, timing of payments

• Earnout Remotion shares

• Expected to decrease going forward

• Capex was NOK 26 million in the quarter

• Capex expected to be on a higher level also 
in Q3

• Equipment for the Ekofisk contract (Growth)

• Robotics (Growth)

• Total Capex in 2024 expected MNOK 100
• Approximately 50% growth Capex related to 

new frame agreements and robotization

INCREASED NWC
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CASH FLOW Q2 2024
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FINANCIAL SITUATION
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• Increased long term financing Q3
• 30 MNOK

• Partly finance Capex growth
• Expected Q2

• Due to delayed agreement on 
equipment

• Financial covenants
• Significant headroom

NIBD/EBITDA Q2 24

1.79
LIMIT: <4

CURRENT ASSETS/CURRENT 
LIABILITIES Q2 24

1.34
LIMIT: >1.15

EQUITY RATIO Q2 24

43%
LIMIT: >25%



ESG
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• Positive trend on accident frequency

• Reported on the Norwegian Transparency Act

• GHG Carbon accounting
• Redefined base year GHG Scope 1 and 2
• Initiated actions to reduce emissions
• Kick started Scope 3 reporting



Additional information
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Income statement



Financial position



Cash flow



Split per segment
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