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• Revenue from continuing operations of NOK 275 million in the quarter (excl. MHWirth)

• EBITDA from continuing operations of NOK 45 million in the quarter (excl. MHWirth)

• MHWirth revenue and EBITDA of NOK 685 million and NOK 51 million respectively in the quarter

• Total order intake of NOK 1 129 million in the quarter (incl. MHWirth), with increasing 
contribution from MHWirth’s non-oil single equipment segment

• Net interest-bearing debt was NOK 1 673 million per end of second quarter, an increase of 
NOK 79 million in the quarter 

• Order backlog was NOK 2.7 billion at the end of the quarter 

• Ongoing preparations for integration between MHWirth and Baker Hughes’ Subsea Drilling 
Systems (SDS) business following the agreement to combine the two businesses. The 
transaction is expected to close during second half of 2021

NOK million  Q2 21  Q2 20  YTD 2021  YTD 2020 
Revenue and other income *) 275 202 477 472

EBITDA *) 45 (39) 25 (38)

EBIT *) 26 (51) (11) (62)

CAPEX and R&D capitalization 35 17 41 36

NCOA 612 1 114 612 1 114

Net capital employed 5 234 5 626 5 234 5 626

Order intake 1 129 1 165 2 078 2 302

Order backlog 2 741 2 838 2 741 2 838

Net interest-bearing debt 1 673 1 488 1 673 1 488

Employees 1 988 2 113 1 988 2 113

*) Includes continuing operations only. Following agreements to divest Akastor’s 50 percent ownership in MHWirth, this portfolio company is classified as discontinued 
operations and held for sale in the consolidated financial statements

Akastor Group

HIGHLIGHTS

KEY FIGURES

NOK million MHWirth AKOFS Offshore *) AGR Other Holdings

Revenue and other income 685 341 178 97

EBITDA 51 120 8 36

Order backlog 2 243 3 258 454 44

Employees 1 533 296 410 45

*) presented at 100% basis

Portfolio Companies Q2 2021
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01. PORTFOLIO COMPANIES

MHWIRTH 

MHWirth reported revenues of NOK 685 million in the 
second quarter. Revenues for the first half year were NOK 
1  276 million, compared with NOK 2 206 million from last 
year. EBITDA was NOK 51 million in the quarter, giving an 
EBITDA margin of 7.4 percent. For the first six months of the 
year, EBITDA ended at NOK 63 million, compared with NOK 
245 million in 2020.

Revenues from Projects & Products were NOK 278 million in 
the first half year, a decrease of 73 percent compared to last 
year as ongoing projects are in a late phase where progress 
is slow. Drilling Lifecycle Services & Digital Technologies 
revenues were NOK 998 million in the first half, a decrease 
of 15 percent compared to last year driven by lower activity 
level in the period.

The working capital level (NCOA) of MHWirth increased by 
NOK 10 million during the first half of the year to NOK 702 
million. 

In Q2, MHWirth experienced increased activity compared 
to Q1 driven by higher activity within the DLS segment 
(Services). The increase in activity within services follows 
an increased number of active rigs in the market carrying 
MHWirth equipment. Total revenues however are at a 
lower level than same period last year as a result of lower 
activity within the Projects segment with ongoing projects 

approaching their final phase where progress is slower. The 
newbuilding market remains muted, with relatively few near 
term prospects. The previously announced awarded contract 
for delivery of a drilling equipment package to Guangzhou 
Marine Geological Survey (GMGS) was not included as order 
intake in Q2, however signing of final contract is expected to 
take place in Q3. Progress on this project will drive up activity 
level in the Project segment going forward. Within Single 
Equipment, MHWirth is seeing increased activity, especially 
within the non-oil market, demonstrated by solid order intake 
in Q2. 

Going forward, the newbuilding market is expected to 
remain challenging as markets continue to be affected by a 
large rig supply overhang. The Single Equipment segment 
however looks promising, with a relatively strong pipeline 
of opportunities. Service activity is expected to continue its 
positive development, driven by further increase in number 
of active rigs. 

Following the agreement to combine MHWirth with Baker 
Hughes SDS, MHWirth has in the quarter been preparing 
for the integration of the two businesses. The transaction is 
expected to close during the second half of 2021.

The order backlog was NOK 2 243 million per end of first half 
year. As per June 2021, MHWirth had 1 533 employees.

AKOFS Offshore 

AKOFS Offshore reported revenues of NOK 341 million 
in the second quarter, compared with NOK 201 million in 
2020. Revenues for the first half year, were NOK 611 million, 
compared with NOK 505 million in the previous year. EBITDA 
was NOK 120 million in the quarter, compared with NOK 83 
million in 2020. For the first half year EBITDA was NOK 162 
million, compared with NOK 259 million in 2020. 

Skandi Santos had another strong quarter with revenue 
utilization of 100 percent. Aker Wayfarer reported a revenue 
utilization of 85 percent in the quarter, affected by a COVID-19 
outbreak leading to 13 days of non-productive time in May / June. 
AKOFS Seafarer delivered revenue utilization of 94 percent in 
the quarter and is showing good performance for Equinor.

Going forward, AKOFS Offshore will focus on keeping up 
utilization on all vessels. The company is assessing opportunities 
for Skandi Santos, targeting to keep the vessel in operations 
after expiry of the current contract in November this year. The 
COVID-19 situation continues to create operational challenges 
for AKOFS Offshore and there is a continued risk related to 
utilization of the vessels, especially in Brazil. However, strict 
rules and procedures are in place targeting to avoid downtime 
and ensure safe operations. 

The order backlog ended at NOK 3 258 million. The company 
had 296 employees at the end of the quarter. 
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AGR  

AGR reported revenues of NOK 178 million and EBITDA of 
NOK 8 million in the second quarter. For the first half year, 
AGR had revenues of NOK 355 million and EBITDA of NOK 
19 million.

The vast majority of AGR’s business relates to the offshore 
markets in Norway, UK, Gulf of Mexico and Australia. 
Throughout last year, all segments within AGR were negatively 
impacted by COVID-19, demonstrated by a decline in number 
of consultants and lower activity level within well management. 

This year, however, AGR has experienced a solid increase in 
activity, especially within its Norwegian consultancy business. 
Going forward, AGR is seeing good opportunity for further 
growth within its oil and gas business through a continued 
increase in demand for consultants as well as potential 
increased activity within well management. AGR is also 
focusing on growing its software business as well as assessing 
opportunities outside of its current core markets. 

AGR had 410 employees at the end of the quarter. 

OTHER HOLDINGS  

Other Holdings reported revenues of NOK 97 million in the 
second quarter compared with NOK 47 million in the same 
quarter of previous year. Revenues for the first half year 
were NOK 121 million, compared with NOK 100 million in the 
previous year. EBITDA was NOK 36 million in the quarter and 
NOK 7 million for the first half year. 

Cool Sorption had revenues of NOK 33 million and EBITDA of 
negative NOK 1 million in the first half year, compared with NOK 
76 million and NOK 3 million respectively in 2020. 

DDW Offshore had revenue and other income of NOK 65 
million and EBITDA of NOK 28 million in the first half year, 
The revenue and EBITDA in the second quarter was positively 
impacted by the effect from the bareboat charter agreements 
and forward sale of two vessels to OceanPact as announced in 
March 2021. The agreements are recognized as financial lease 
at commencement in the second quarter. In first half 2020, 
DDW Offshore was a joint venture to Akastor and consolidated 
into Akastor’s financial statements using equity method.

The remaining revenue and EBITDA in this segment come from 
the Real Estate portfolio (subletting of office leasing contracts) 
as well as corporate and project expenses. 
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Performance
Akastor group’s revenues from continuing operations in the 
second quarter were NOK 275 million, while EBITDA in the 
second quarter was NOK 45 million. Revenues for the first 
half year were NOK 477 million compared with NOK 472 
million in the previous year. EBITDA was NOK 25 million for 
the first half year. 

Depreciation, amortization and impairment from continuing 
operations amounted to NOK 18 million in the quarter and 
NOK 36 million for the first half year. 

Net financial items were positive NOK 12 million for the 
quarter and negative NOK 16 million for the first half year. 
The net financial expenses for the half year included Akastor’s 
share of net loss of NOK 77 million from the equity-accounted 
investee AKOFS Offshore, dividend income of NOK 36 million 
from equity investment, unrealized gain of NOK 26 million 
in fair value changes of financial investments, as well as net 
foreign exchange gain of NOK 18 million.  

The result from continuing operations was positive NOK 38 
million for the second quarter and negative NOK 27 million for 
the first half year. Net loss from discontinued operations was 
NOK 48 million in the first half year. 

The group reported net profit of NOK 30 million in the second 
quarter and net loss of NOK 75 million for the first half year.  

Financial Position
Net current operating assets were NOK 612 million at the end 
of June, a decrease of NOK 5 million since previous quarter and 
an increase of NOK 85 million since year-end 2020. 

Net cash flow from operating activities was NOK 6 million in 
the quarter and negative NOK 92 million for the first half year. 
The cash flow from investing activities was negative NOK 96 
million and NOK 201 million for the quarter and first half year, 
respectively. 

Net debt was NOK 1 803 million at the end of the period, while 
net interest-bearing debt was NOK  1 673 million. 

The liquidity reserve at the end of the quarter was approximately 
NOK 1.4 billion, with cash and bank deposits of NOK 258 million 
and undrawn committed credit facilities of NOK 1.1 billion.

Total equity amounted to NOK 3.6 billion at June 2021, of 
which non-controlling interests were NOK 13 million. The 
equity ratio was 39 percent as of June 30, 2021.

Related Party Transactions
Please see Note 9 for a summary of significant related party 
transactions that occurred in the first half year of 2021.  

Principle Risks and Uncertainty
Akastor and each of its portfolio companies are exposed 
to various forms of market, operational and financial risks. 
The market situation for the oil services segments in which 
Akastor operates, remains challenging with low activity and 
weak market conditions. On the operational side, sound 
project execution by the portfolio companies without cost 
overruns as well as securing new orders are substantial factors 
to the companies’ financial performance. Results also depend 
on costs, both the portfolio companies’ own costs and those 
charged by suppliers, as well as interest expenses, exchange 
rates and customers’ ability to pay. Akastor and its portfolio 
companies are exposed to financial market risks including 
changes in currency rates and hedge activities, interest rates, 
tax, credit and counterparty risks, as well as risks associated 
with access to and terms of financing.

In addition, these companies, through their business activities 
within their respective sectors and countries, are also exposed 
to legal/compliance and regulatory/political risks, e.g. political 
decisions on international sanctions that impact supply and 
demand of the services offered by the portfolio companies, as 
well as environmental regulations. As an investment company, 
Akastor and its portfolio companies from time to time engage 
in mergers and acquisitions and other transactions that could 
expose the companies to financial and other non-operational 
risks, such as warranty and indemnity claims and price 
adjustment mechanisms. 

To manage and mitigate risks within Akastor, risk evaluation 
is an integral part of all business activities. As owner, Akastor 
actively supervises risk management in its portfolio companies 
through participation on board of each portfolio company, 
and by defining a clear set of risk management and mitigation 
processes and procedures that all portfolio companies must 
adhere to. Akastor’s Annual Report 2020 provides more 
information on risks and uncertainties.

02. AKASTOR GROUP
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COVID-19 risk management 
A key element of Akastor’s risk management in 2021 
continues to be to closely monitor the development of the 
COVID-19 outbreak and continuously seek to implement 
necessary mitigating measures, which may lead to further 
cost adjustments and changes in the valuation of the Akastor 
portfolio’s assets and liabilities. Through 2020, Akastor and 
all its portfolio companies focused strongly on establishing 
routines in order to handle the new situation and have been 
able to keep operations going. Although business activities to 
a large degree have returned to a more normal situation in 
Norway and most of Europe, the situation remains uncertain 
in other important operational areas such as Brazil. The 
situation will therefore continue to impact Akastor’s business, 
both operational aspects (e.g. operation of vessels and sale 
and service of equipment) and financial/transactional aspects. 

Current assessment of the duration of the operational 
impacts from the COVID-19 situation remains uncertain, 
primarily driven by the various mutations of the virus seen 
over the course of the pandemic. However, increased rate of 
vaccination makes us cautiously optimistic that a continuous 
easing of restrictions will be seen over the coming months 
which in turn will bring operations back to a more normal 
state. 

The Akastor Share
The company had a market capitalization of NOK 1.8 billion 
on June 30, 2021. The company owned 2 390 215 own 
shares at the end of the quarter. 

Fornebu, July 15, 2021 
The Board of Directors and CEO of Akastor ASA 
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Fornebu, July 15, 2021 
The Board of Directors and CEO of Akastor ASA

Karl Erik Kjelstad I CEO

Kristian M. Røkke | Chairman

Kathryn M. Baker | Director

Lone Fønss Schrøder | Deputy Chairman

Luis Araujo | Director

Stian Sjølund | DirectorAsle Christian Halvorsen | Director

Svein Oskar Stoknes | Director

Henning Jensen | Director 

03.  DECLARATION BY THE BOARD  
OF DIRECTORS AND CEO

The Board of Directors and the CEO have today considered and approved the consolidated condensed financial statements 
for the six months ended June 30, 2021, with comparatives for the corresponding period of 2020 for Akastor Group.

The Board has based this declaration on reports and statements from the group’s CEO, the results of the group’s activities, 
and other information that is essential to assess the group’s position.

To the best of our knowledge:

• The consolidated condensed financial statements for the six months ended June 30, 2021 have been prepared in 
accordance with IAS 34 - Interim Financial Reporting and additional disclosure requirements under the Norwegian Securities 
Trading Act.

• The information provided in the financial statements gives a true and fair portrayal of Akastor Group’s assets, liabilities, profit 
and overall financial position as of June 30, 2021.

• The information provided in the report for the first half 2021 provides a true and fair overview of the development, 
performance, financial position, important events and significant related party transactions in the accounting period as well as 
the most significant risks and uncertainties facing Akastor Group.
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6 275                 202                477                   472                  819                         

(231)                (241)              (451)                  (509)                (890)                        

45                   (39)                25                     (38)                   (71)                          

(18)                  (12)                (36)                    (24)                   (61)                          

26                   (51)                (11)                    (62)                   (132)                        

7 12                   36                  (16)                    (359)                (373)                        

39                   (15)                (27)                    (421)                (505)                        

-                      (16)                -                         38                    (18)                          

38                   (31)                (27)                    (383)                (523)                        

4 (9)                    46                  (48)                    (8)                     (61)                          

30                   16                  (75)                    (391)                (584)                        

29                   19                  (76)                    (394)                (581)                        

-                      (4)                   1                        3                      (3)                            

0.11 0.07 (0.28) (1.45) (2.14)

0.14 (0.10) (0.10) (1.42) (1.92)

(75)                    (391)                (584)                        

(12)                    (53)                   48                           

-                         (9)                     (2)                            

15                     (21)                   (42)                          

(25)                    225                  (60)                          

-                         -                       (7)                            

3                        (83)                   (20)                          

2                        14                    (8)                            

(17)                    73                    (90)                          

-                         -                       (37)                          

-                         -                       7                              

-                         -                       (30)                          

(92)                    (318)                (704)                        

(93)                    (321)                (701)                        

1                        3                      (3)                            
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25                     329                         

154                   1 595                      

215                   1 017                      

86                     468                         

46                     29                           

130                   115                         

164                   15                           

2 572                2 533                      

3 391                6 100                      

10 1 067                2 765                      

50                     7                              

258                   275                         

4 4 306                -                              

5 682                3 047                      

9 073                9 147                      

3 564                3 657                      

13                     11                           

3 577                3 669                      

5                        10                           

376                   388                         

421                   528                         

629                   628                         

105                   433                         

1 537                1 986                      

10 712                   2 214                      

1 431                1 119                      

71                     159                         

4 1 745                -                              

3 959                3 492                      

9 073                9 147                      
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30                   16                  (75)                    (391)                (584)                        

9                     (46)                48                     8                      61                           

18                   12                  36                     24                    61                           

(51)                  33                  (102)                  35                    673                         

6                     14                  (92)                    (324)                211                         

(25)                  (11)                (58)                    (13)                   (29)                          

(11)                  (6)                   (15)                    (23)                   (38)                          

-                      -                     -                         -                       37                           

(63)                  (77)                (96)                    (77)                   (77)                          

11                   1                    13                     5                      9                              

(7)                    (2)                   (45)                    (22)                   (121)                        

(96)                  (94)                (201)                  (129)                (219)                        

123                 81                  317                   420                  (89)                          

(31)                  (34)                (64)                    (72)                   (139)                        

-                      -                     -                         2                      2                              

92                   48                  253                   350                  (227)                        

30                   93                  23                     (158)                (45)                          

32                   62                  (17)                    (261)                (280)                        

226                 232                275                   555                  555                         

258                 294                258                   294                  275                         

3 507              150                3 657                11                    3 669                      

(76)                  (17)                (93)                    1                      (92)                          

3 431              133                3 564                13                    3 577                      

4 113              240                4 353                18                    4 371                      

(394)                73                  (321)                  3                      (318)                        

3 719              313                4 032                21                    4 053                      
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1 274             2 206                      3 758                   

(1 303)            (2 070)                    (3 574)                  

(20)                 12                           (63)                        

(48)                 147                         122                       

-                      (39)                          (67)                        

(48)                 108                         54                         

-                      (116)                        (115)                     

(48)                 (8)                            (61)                        

(0.18) (0.03) (0.22)
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21                   (289)                        302                       

(43)                 (26)                          (44)                        

(33)                 (38)                          (75)                        

(56)                 (353)                        183                       

312                       

1 403                   

629                       

390                       

5                           

1 567                   

4 306                   

(6)                          

(318)                     

(32)                        

(92)                        

(1 297)                  

(1 745)                  

2 561                   



14  Akastor ASA - Second quarter and half year results 2021

1 274                         611             355              121                 (1 885)                    477                       

1                                 -               -               -                  -1                             -                        

1 276                        611             355              121                 (1 886)                    477                       

63                              162             19                7                     (225)                        25                         

(26)                             (7)                11                (22)                  33                           (11)                       

702                            269             (6)                 (84)                  (269)                        612                       

2 760                         3 580          173              1 300             (2 578)                    5 234                   

2 206                         505             374              98                   (2 710)                    472                       

1                                -                  -                   2                     (1)                            -                            

2 206                         505             374              100                 (2 711)                    472                       

245                            259             23                (60)                  (504)                        (38)                        

135                            96               15                (77)                  (231)                        (62)                        

1 275                         166             (7)                 (154)               (166)                        1 114                   

3 443                         4 083          152              852                 (2 905)                    5 626                   
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684                            -                  -                   21                   (684)                        21                          

195                            -                  18                -                      (195)                        18                          

369                            439             337              21                    (808)                        358                       

1 248                        439             355              43                    (1 686)                    398                       

1 053                         439             337              43                    (1 491)                    380                       

195                            -                  18                -                  (195)                        18                          

1 248                        439             355              43                    (1 686)                    398                       

27                              172             -                   79                    (198)                        79                          

1 274                        611             355              121                 (1 885)                    477                       

1 171                         -                  -                   62                   (1 171)                    62                         

479                            -                  5                  -                      (479)                        5                           

517                            124             368              25                   (641)                        393                       

2 167                         124             374              87                   (2 292)                    461                       

1 688                         124             368              87                   (1 813)                    455                       

479                            -                  5                  -                      (479)                        5                           

2 167                         124             374              87                   (2 292)                    461                       

38                              380             -                   11                   (419)                        11                         

2 206                         505             374              98                   (2 710)                    472                       
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(24)          (13)                  (46)                   (29)                  (71)                          

(1)            (3)                    (3)                     (6)                    (11)                          

22           19                   44                    38                   86                           

(19)          (27)                  (77)                   (95)                  (256)                        

18           20                   36                    40                   77                           

11           2                      26                    (122)               (94)                          

13           43                   18                    (75)                  4                             

-               -                       -                        (106)               (106)                        

(7)            (5)                    (14)                   (4)                    (2)                            

12           36                   (16)                   (359)               (373)                        

-                  61                            

11 14                            

923 895

48 27                            

46 26

587 533

-                      (37)                          

(201)               (274)                        
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8 485

620 1 094

-                      28

-                      61

439 1 097

1 067 2 765

66 305

13 109

1 8

-                      37

632 1 755

712 2 214
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1 067 2 765

712 2 214

-                             24                                                     

256 -                                                    

612 527
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3 391 6 100

612 527

50 7

130 115

5 10

376 388

421 528

176 592

2 290 -                                                    

5 234 5 002

629 628

1 431 1 119

2 061 1 746

258                       275

1 803 1 471

130 115

1 673 1 357

3 577 3 669

9 073 9 147

39 % 40 %

258 275

1 135 1 457

1 393                  1 732                                            
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