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What has happened since inception?

531

6 121

2Q 20232Q 2015

-5 590

We have made >20 value enhancing transactions and divested companies above BV… …reducing our NIBD with >NOK 5bn from peak

NIBD (NOKm)

1) Pref shares USD 75m + warrants; 2) cash gain; 3) Plus earnout; 4) USD 75m cash + USD 20m seller credit settled in June 2023; 5) Equity value. Proceeds partly in ABL shares, with 

value based on NOK 15 per ABL share
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Akastor investment portfolio

Company Service offering Ownership

Global full-service offshore and onshore drilling equipment and service provider 50%

Global provider of subsea well construction and intervention services 50%

Global engineering staffing provider within multiple sectors ~15%1)

3 mid-sized AHTS vessels 100%2)

Financial interest in four drilling equipment contracts with Jurong Shipyard
Full economic 

exposure3)

Independent energy and marine consultancy company ~5%

International upstream oil and gas company ~2%

Independent service provider to the offshore wind industry and other energy sectors 44%

North Sea drilling contractor ~7%

International drilling, well service and engineering company Warrant structure

1) Economic interest

2) Obligation to share 50% of the sales proceeds from disposal of 2 of the vessels with DDW lenders 

3) Carve out from MHWirth in connection with merger with Baker Hughes SDS to form HMH

DRU
contracts
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Net Capital Employed of NOK 4.8bn as of 2Q 2023

545

717

589

248

NIBD

3 135

(531)

DRU contracts Other

4 820

(414)

Net Capital 

Employed

4 289

Equity

Book value per share (NOK)

11.4 2.0 2.6 2.1 0.9 -1.5 17.6 -1.9 15.7

NOK million, 30 June 2023
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A global full-service offshore and onshore drilling equipment provider 

Company overview

~2 100 own 

employees and 

contractors FTEs

Large installed 

base of 129 key 

offshore drilling 

rigs 1)

Operational 

headquarters in 

Kristiansand, 

Norway, and 

Houston, Texas

1) Key fleet rigs are those that have either a PCS Pure Stack (annular and floater) or ESS topside package. Including rigs under construction and cold stacked rigs

2) Pro-forma financials, IFRS. EBITDA adjusted for costs that are not part of normal operations incl. merger related costs. 

Key financials (USDm) 

Complete drilling rig 

packages; design & 

project execution

Drilling rig packages

Product deliveries to 

offshore, onshore and 

non-oil (e.g. mining & civil)

Drilling equipment

Aftermarket services, 

spare parts, overhaul and 

training to global rig fleet

Aftermarket / Services

Digital solutions/ software 

for enhanced drilling 

efficiency

Digital technology

476 437 444
507

213

124
231

220561

688

2020 20222021 Q2 2023 LTM

727
675

105

86

101
110

15% 15% 15% 15%

Q2 2023 LTM2020 2021 2022

EBITDA %

Revenue 2)

Adj. EBITDA 2)

Aftermarket services

Projects, products, other
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Significant recurring cash flow base

HMH services a fleet 

comprising 129 key 

offshore drilling 

units1) with 

substantial 

remaining production 

life…

~75% of fleet younger 

than 15 years2)

Source: Company information: Notes: 1) Key fleet rigs are those that have either a PCS Pure Stack (annular and floater) or ESS topside package. Including rigs under construction and cold stacked 

rigs; 2) Rig age computed using 2023 as current year (excluding cold stacked rigs and platform rigs)

Fixed platforms with on

average over 20 years of

production remaining

HMH with presence on

around 40% of the global 

floater fleet

…driving substantial recurring lifecycle revenues

USD 150-200m

(project size depending on 

scope)

Construction (~3 years)

Average annual service potential of ~USD 5-17m per rig

Operational lifetime (20-30 years)

Start-up support
Overhaul of rig every 3-5 years

Riser recertification required at least every 5 years

Construction Operational lifetime

Floater example for illustrative purposes
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is the main provider of drilling and pressure control equipment to 

>120 rigs and is present on hundreds more

HMH key rigs 

current supply
Contracted Marketed Committed

HMH key rigs under 

construction

Other rigs with HMH 

equipment

77%

77%

100%

100%

30 

Drillships

48 

Semisubs

23 

Jack-ups

22 

Platforms

96%

92%

87%

100%

2

3

-

1

30+

25+

300+

10+

17 5 220-15 years

>15 years

22

6 5

10-15 years

11>15 years

23

16

1

1

2

0-15 years

>15 years 3

17

22All

Ready stacked with contractOn contract

Note: Rig age computed using 2023 as current year
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Floater demand forecast supports service growth going forward

Floater demand (Rig years)

111

124

134
139

2022 2023e 2024e 2025e

+8%

SourceRystad RIgCube Dashboard; data excerpt from September 18, 2023

1) Either a PCS Pure Stack (annular and floater) or ESS topside package; 

Of which 50 rigs 

with HMH 

equipment1)
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developing innovative technology – Electrical BOP

OPEX reduction

Improved operational readiness

Weight reduction

Reduced environmental footprint

Technology benefits
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Ownership agenda

Slide 10

Refinance 

to increase 

flexibility

Execute 

combined 

strategy

IPO

• Refinancing of USD 150 million bond to reduce cost of 

capital and increase flexibility going forward

• Enable dividends to support potential IPO

• Financing structure to be aligned with strategic agenda

• Focus on growth in current business areas

• Potential strategic M&A to enhance growth

• Oslo listing main track to liquidity

• Listing earliest in Q2 2024, subject to market conditions
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Provider of subsea well construction and intervention services

Ownership agenda:

• Secure delivery on order backlog 

through high utilization 

• Explore strategic initiatives 

Key value drivers:

• Increased Light Well Intervention 

activity 

• Opportunistically pursue growth 

and structural opportunities

Key company highlights:

Operates two SESV 

vessels in Brazil on 

contract with 

Petrobras and one LWI 

vessel in Norway on 

contract with Equinor

Q2 2023 LTM revenue 

and EBITDA of USD 

136m and USD 39m, 

respectively 

Fleet of high specification and efficient subsea & well service vessels

Vessel-based subsea well 

construction and intervention 

services 

Covering all phases from conceptual 

development to project execution and 

offshore operations

Contract status

Vessels Location / Customer Contract end

AKOFS Seafarer Q4 2025

Aker Wayfarer Q3 2027

Skandi Santos Q1 2026

Source: Company information
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AKOFS offers high value service offering through technology and cost 

effective operations

Wireline operations

Wireline tractor operations

Coil Hose operations

Coiled tubing operations 

(riser based)

Deepwater operations 

(1500m)

110
wells successfully 

delivered/entered since 

commencement late 2020

<6
days average time per Well 

Operations (WL&CT), excl. 

WOW and transit

7,128
tonnes

reduced CO2 emissions 

from hybrid power solution 

since commencement

AKOFS Seafarer scope Key achievements

Slide 12
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15% economic interest

Global footprint through 100+ global 

offices and ~1 900 own employees

Leading global provider of engineering 

workforce management solutions with 

expertise across business segments

Blue chip client base across various 

sectors and industries 

1) As of Q2 2023; 2) Fiscal year end 31st October. Figures presented on 100% basis.; 3) Underlying EBITDA comprises earnings before interest, tax, depreciation and amortisation and before 

exceptional items and management recharges. This is considered a better approximation of profit as it is calculated by excluding all non-trading expenditure and non-cash items from operating 

profit

Grow organically and through M&A

Maximize value at exit

Demand for specialized contractors 

in industries such as Renewables, 

Oil & Gas, Life Sciences

Q2 23 LTM revenue and EBITDA of 

~USD 2.5bn and USD 116m, 

respectively2,3

Ownership 

agenda

Key 

value 

drivers

Key 

financials
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Strong financial performance

USDm

Underlying EBITDA and EBITDA conversion1,2)Net Fee Income and NFI conversion1,2)

USDm

205

277
298

11%

12% 12%

FY 2021A LTM Q2 2023FY 2022A

72

109 116

35%

39% 39%

FY 2022AFY 2021A LTM Q2 2023

Double-digit growth Resilient profitability High cash conversion

✓ ✓ ✓

Definitions: Net Fee Income (“NFI”) defined as revenue minus cost of sales; Underlying EBITDA is defined as earnings before interest, tax, depreciation and amortisation , before exceptional items, 

management recharges and gain on bargain purchase. 1) FY 2021A – FY 2022A related figures are based on audited accounts whereas LTM Q2 FY 2023A are based on unaudited management 

accounts. 2) Defined as NFI / Revenue. 3) Defined as Underlying EBITDA / NFI.



Akastor © 2023Akastor © 2023 Slide 15

DRU: Full economic interest in four drilling equipment contracts 

Background Comments

• Economic exposure related to the four DRU contracts towards Jurong 

Shipyard (Sete Brazil projects)

• The position was carved out from MHWirth in connection with the merger 

with Baker Hughes’ SDS business

• Termination notice related to the contracts received in Q3 2021 and Q1 

2022 after several years of suspension

• Dispute over termination fee referred to arbitration with final award 

expected in H2 2023

2012: 7 drilling packages ordered by Jurong Shipyard under separate 

contracts with MHWirth (part of Sete Brasil orders)

2016: All contracts suspended by Jurong (following carwash-investigations 

in Brasil)

2018: 3 of 7 contracts terminated by way of settlement (the ones where 

little work had been progressed)

2020: all contracts between Jurong and end-client Sete Brasil terminated 

by way of settlement agreement 

2021/2022: Jurong issues termination notice to MHWirth on the remaining 

4 DRU Contracts

February 2023: Arbitration hearing held in Singapore / SIAC (Singapore 

International Arbitration Centre)

June 2023: Closing submissions submitted 2 June, with final oral closing 

hearing held 16 June
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Key priorities for Akastor going forward

DISTRIBUTION TO SHAREHOLDERS (CASH OR SHARES)

DEBT REPAYMENT

DRU
contracts

Conclude DRU 

arbitration process
Timely listing 

of HMH

Slide 16

Monetize
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Copyright and disclaimer

Copyright
Copyright of all published material including photographs, drawings and images in this document remains vested in Akastor and third party contributors as 

appropriate. Accordingly, neither the whole nor any part of this document shall be reproduced in any form nor used in any manner without express prior 

permission and applicable acknowledgements. No trademark, copyright or other notice shall be altered or removed from any reproduction.

Disclaimer
This Presentation includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties that could cause 

actual results to differ. These statements and this Presentation are based on current expectations, estimates and projections about global economic 

conditions, the economic conditions of the regions and industries that are major markets for Akastor ASA and Akastor ASA’s (including subsidiaries and 

affiliates) lines of business. These expectations, estimates and projections are generally identifiable by statements containing words such as “expects”, 

“believes”, “estimates” or similar expressions. Important factors that could cause actual results to differ materially from those expectations include, among 

others, economic and market conditions in the geographic areas and industries that are or will be major markets for Akastor ASA. oil prices, market 

acceptance of new products and services, changes in governmental regulations, interest rates, fluctuations in currency exchange rates and such other factors 

as may be discussed from time to time in the Presentation. Although Akastor ASA believes that its expectations and the Presentation are based upon 

reasonable assumptions, it can give no assurance that those expectations will be achieved or that the actual results will be as set out in the Presentation. 

Akastor ASA is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of the Presentation, and neither 

Akastor ASA nor any of its directors, officers or employees will have any liability to you or any other persons resulting from your use.
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AKASTOR ASA

Oksenøyveien 10, NO-1366 Lysaker, Norway

P.O. Box 124, NO-1325 Lysaker, Norway

+47 21 52 58 00

www.akastor.com
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