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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 15 May 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

• Q1 highlights

• Financial Performance

• ESG

• Additional information
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Q1 24 Revenue

639mnok

Q1 23: 535mnok

Q1 24 EBITDA

57mnok
EBITDA %: 9.0%

Q1 23 EBITDA :41mnok (7.6%)

Revenue Q1 24 vs Q1 23 Order intake Q1 24:

Q1 HIGHLIGHTS

+20% 3.9bnok
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Est. order backlog end Q1 10.6 bnok
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• 1st quarter revenue all time high

• Industry with high CCS activity

• Robot hull project in Brazil under execution

• Preparations for several turnarounds

• Product sales still slow

• Several new contracts

• Dividend pr share NOK 1.7 proposed for 
General Meeting May 30th.

Q1 HIGHLIGHTS



ORDER BACKLOG

• Order intake in Q1 2024 NOK 3.9 billion

• Order backlog NOK 10.6 billion
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Operations

• High activity in the quarter both in 
maintenance and projects

• Robotic project in Brazil 
well underway

• Capacity constraints still affecting 
the business

Outlook

• Good order intake so far in Q2, 
mostly for startup towards end of 
the year

• Several turnarounds in or before 
summer, both onshore and 
offshore

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

• Cost pressure continues especially 
related to labour

SERVICE

Contracts

• Frame agreement 6 (12) year with 
ConocoPhillips regarding the 
Ekofisk field

• Frame agreement 3 (6) years with 
Repsol (Yme)
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Operations

• High tender activity although only 
smaller contracts signed for 
insulation products, mainly in Asia

• Higher activity in Asia is partially 
offset by lower activity in Europe

• Demand for Subsea insulation 
increasing

• Patent dispute in Korea still 
ongoing, however Korean Trade 
Commission concluded favourably 
after extensive review

Outlook

• Newbuild contract with Aker 
Solutions secured in Q2

• Newbuild market in Asia is still 
looking attractive with several 
relevant prospects

• We are progressing qualifications 
for new applications of aerogel, 
both for building and subsea

BENARX

Contracts
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FINANCIAL PERFORMANCE
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FINANCIAL PERFORMANCE

• 20% revenue growth compared to Q1 23 

• EBITDA NOK 57 million 

• EBITDA NOK 41 million Q1 23 (Adjusted EBITDA Q1 23 NOK 46 

million).

• Stable depreciation and amortization

• Finance cost 

• Reduction of  appr. 50% compared to Q1 23. 

• As a result of the refinancing and listing 
process

• Net profit NOK 25 million vs NOK 4 million Q1 23
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Condensed Consolidated Income Statement
Group Summary Q1 Q1

Amounts in NOK million 2024 2023
Operating revenue 638 535
Operating expenses 581 495
EBITDA 57 41
EBITDA margin 9,0 % 7,6 %
Adjusted EBITDA 57 46

Adjusted EBITDA margin 9,0 % 8,5 %

Depreciation 14 14
Amortisation 3 4
Operating profit (EBIT) 40 22
Finance costs - net 8 17
Profit before tax (EBT) 32 5
Income Tax expense 7 1
Net profit 25 4



SERVICES

• Revenue Growth of 17% compared to Q1 23
• Steady and increasing activity both 

offshore and onshore
• Startup new asset

• Gina Krog 
• Carbon Capture Storage project still with 

high activity

• EBITDA of NOK 57 million
• vs NOK 42 million Q1 23 

• Order intake NOK 3,8 billion

Q1 24 Revenue

595mnok

Q1 23: 510mnok

Q1 24 EBITDA

57mnok

EBITDA %: 9.6%
EBITDA Q1 23: 42mnok (8.3%)

Revenue Q1 24 vs 23  Order intake Q1 24:

+17% 3.8bnok
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• Product sales still slow
• Europe with many small orders and too 

low volume
• Asia with low activity and delays 
• Subsea with good activity and margins in 

the quarter

• EBITDA NOK 0 million vs negative NOK 1 
million in Q1 23.

• Order intake NOK 100 million
• Aker Solutions Egersund

BENARX
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Q1 24 Revenue

50mnok

Revenue Q1 23: 46 mnok

Q1 24 EBITDA

0mnok
EBITDA %: 7.1%

EBITDA Q1 23 : -1mnok (-3.2%)

Revenue Q1 24 vs Q1 23  Order intake Q1 24:

+10% 100mnok
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• Equity ratio of 45%

• Cash flow from operating activities was negative 
NOK 66 million.

• NWC increasing

• Activity increasing, timing of payments

• Expected to increase going forward
• Seasonal variations

• Startup new contracts.

• Capex was NOK 12 million in the quarter

• Capex expected to increase in equipment 
and robots

INCREASED NWC
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CASH FLOW Q1 2024



NWC
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Fin15

FINANCIAL SITUATION
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• Increased long term financing Q2
• 30 MNOK

• Financial covenants
• Significant headroom

NIBD/EBITDA Q1 24

1.92
LIMIT: <4

CURRENT ASSETS/CURRENT 
LIABILITIES Q1 24

1.42
LIMIT: >1.15

EQUITY RATIO Q1 24

45%
LIMIT: >25%



ESG
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• Reduced accident frequency

• Growth in robotics
• Reduces waste (microplastic)

• EU Taxonomy reported 2023. 

• CSRD
• Climate risk (TCFD)
• Double materiality analysis



Additional information
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Income statement



Financial position



Cash flow



Split per segment
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