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Disclaimer

Upon engaging with this corporate presentation (the "Presentation"), or participating in any related meeting or presentation, you (herein referred to as 
the "Recipient") consent to adhere to the stipulated terms, conditions, and limitations.

The Presentation is a creation of Aurora Group PLC (the "Company") and is intended purely for informational purposes. It is prohibited to replicate or 
disseminate it, in whole or in part, to others.

The Presentation is tailored for and specifically aimed at individuals for whom the dissemination of such information is legally permissible ("qualified 
individuals"). Anyone not identified as a qualified individual is advised against acting upon or depending on the Presentation or any of its contents. This 
Presentation should not be seen as an encouragement to engage in any transactions involving the Company's securities. It's important to note that the 
circulation of this Presentation could be legally limited in certain areas, and the Recipient is responsible for becoming aware of and complying with any 
such restrictions. Non-compliance could breach the laws of those jurisdictions.

No assurances or guarantees are provided by the Company concerning the Presentation's fairness, accuracy, completeness, or reliability. The Company 
bears no liability, whether due to negligence or other reasons, for any losses resulting from any entity's reliance on the information presented in the 
Presentation. The information contained herein is subject to significant changes without prior notice.

This Presentation contains forward-looking statements, which are not based on historical data and are typically referred to as "expects", "anticipates", 
"intends", "estimates", "will", "may", "continues", "should", among others. These forward-looking statements represent the Company's current expectations 
and beliefs regarding its future financial performance, liquidity, prospects, growth, and strategic direction. Such statements are inherently uncertain and 
involve risks since they pertain to future events and conditions that may or may not materialize. Therefore, forward-looking statements do not guarantee 
future results, and there is no assurance that the anticipated outcomes will be achieved.

Investing in the Company carries substantial risk, and various factors could lead to actual results, performance, or achievements significantly deviating 
from any future results, performance, or achievements suggested or implied by the information in the Presentation. The Company reserves the right to 
update or revise the information in the Presentation, including forward-looking statements, owing to new information, future events, or other reasons.

The laws of Norway govern this Presentation, and any disputes related to this Presentation will be exclusively resolved under the jurisdiction of Norwegian 
courts.



Highlights 
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 Excellent safety performance exemplified by Moreld 
Apply that has delivered 180,550 offshore hours on 
Gullfaks A without any reportable incidents

 Strong operational performance with key milestones 
reached according to plan on several projects

 Activity levels in the M&M-market are stabilizing while 
marine operation and installation market continues to be 
strong

 Successful welcome of Ocean Installer into the Moreld 
group, collaboration activities kicked-off 

 Divestment of Capnor closed after quarter-end, adding 
another 208 million NOK to the cash balance

 Solid cash generation with cash balance end of Q3 sitting 
at 1.2 billion NOK

 Excellent safety performance exemplified by Moreld 
Apply that has delivered 180,550 offshore hours on 
Gullfaks A without any reportable incidents

 Strong operational performance with key milestones 
reached according to plan on several projects

 Activity levels in the M&M-market are stabilizing while 
marine operation and installation market continues to be 
strong

 Successful welcome of Ocean Installer into the Moreld 
group, collaboration activities kicked-off 

 Divestment of Capnor closed after quarter-end, adding 
another 208 million NOK to the cash balance

 Solid cash generation with cash balance end of Q3 sitting 
at 1.2 billion NOK

Q3 Highlights



Business update 
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 Continued solid performance 
in the large M&M projects 
combined with increasing 
activity within onshore 
operations

 Two new contract awards and 
increased scope on existing 
contracts, adding approximately 
450 million NOK to the order 
backlog

 Continued solid performance 
in the large M&M projects 
combined with increasing 
activity within onshore 
operations

 Two new contract awards and 
increased scope on existing 
contracts, adding approximately 
450 million NOK to the order 
backlog

Moreld Apply

 Another strong quarter with 
high activity and strong 
profitability, boosted by positive 
outcome of commercial 
discussions

 Key milestones achieved 
through successful completion 
of the Marine XII project and 
good progress on Balder Future 
and Johan Castberg

 Another strong quarter with 
high activity and strong 
profitability, boosted by positive 
outcome of commercial 
discussions

 Key milestones achieved 
through successful completion 
of the Marine XII project and 
good progress on Balder Future 
and Johan Castberg

Ocean Installer 

 Solid revenue and profits with 
continued strong activity within 
marine warranty and marine 
operations

 Further expansion of global 
footprint with several key 
project awards in APAC and 
Poland

 Solid revenue and profits with 
continued strong activity within 
marine warranty and marine 
operations

 Further expansion of global 
footprint with several key 
project awards in APAC and 
Poland

Global Maritime



Financial performance – Q3 2024

Revenue 

2,594
Excl. Capnor

Revenue 

2,594
Excl. Capnor

EBITDA excl. 
IFRS 16

369
Excl. Capnor

EBITDA excl. 
IFRS 16

369
Excl. Capnor

Backlog

10.1 bn
Contracted order 

backlog

Backlog

10.1 bn
Contracted order 

backlog

Cash balance

1,223
Cash excl. unused 

credit facilities

Cash balance

1,223
Cash excl. unused 

credit facilities

Leverage 
ratio

0.9x
EBITDA / 

NIBD*

Leverage 
ratio

0.9x
EBITDA / 

NIBD*

5*Leverage ratio = LTM NGAAP EBITDA / NIBD (excl lease liabilities)
All numbers in million NOK

 Solid financial performance with strong cash 
generation

 Strong cash position with 1.2 billion NOK in cash. The 
Group has also 197 million NOK in unused credit facilities 
at end of Q3

 Net debt significantly reduced to 1.1 billion NOK end of 
Q3, down from 1.6 billion NOK end of Q2

 Solid financial performance with strong cash 
generation

 Strong cash position with 1.2 billion NOK in cash. The 
Group has also 197 million NOK in unused credit facilities 
at end of Q3

 Net debt significantly reduced to 1.1 billion NOK end of 
Q3, down from 1.6 billion NOK end of Q2

Q3 Financials in briefQ3 Key performance indicators

Net interest-
bearing debt

1,141
Excl. Lease 
liabilities

Net interest-
bearing debt

1,141
Excl. Lease 
liabilities



Financial performance last four quarters
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Revenue* EBITDA excl. IFRS 16* Leverage Ratio*

6.7 bn YTD
(Excl. Capnor)

904 YTD
(Excl. Capnor)

0.9x
Net Debt 1,141

Q4 23 Q1 24 Q2 24 Q3 24

1,806
1,595

2,516 2,594

301

141

395 369

Q4 23 Q1 24 Q2 24 Q3 24

2,7

1,7

0,9

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

n.a. due to 
different capital 

structure

 Strong margin performance driven by high utilization in the business

 Leverage ratio significantly reduced to 0.9x due to strong cash generation

 Entering winter season which by nature is a period of lower offshore activity in the North Sea, but solid order backlog with blue-
chip customers provides a good basis for continued growth 

 On track to reach the full-year target range of proforma EBITDA of 1-1.1 billion NOK excl. IFRS 16

 Strong margin performance driven by high utilization in the business

 Leverage ratio significantly reduced to 0.9x due to strong cash generation

 Entering winter season which by nature is a period of lower offshore activity in the North Sea, but solid order backlog with blue-
chip customers provides a good basis for continued growth 

 On track to reach the full-year target range of proforma EBITDA of 1-1.1 billion NOK excl. IFRS 16

*Ocean Installer included on a proforma basis. The acquisition of Ocean Installer closed June 28th  
Leverage ratio = LTM NGAAP EBITDA / NIBD (excl lease liabilities)
All numbers in million NOK



Solid order backlog from blue chip customers
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2024

45

5,732

2025

3,378

2,367

>2026

3,423

10,127

Total

2,028

5,777 5,745

13,550

5,067

457

4,603
Moreld Apply
Global Maritime
Ocean Installer

Options
Contracted*

*Contracted value of M&M-frame agreements are estimated, as the final contract size is based on call-offs
All numbers in million NOK

Backlog by year Contracted backlog by company

 10.1 billion NOK order backlog end of Q3, with additional 3.4 billion NOK in options

 Strong tender pipeline in the subsea segment combined with solid order backlog provides good visibility for the future

 Major awards in the M&M-market expected in second half 2025

 10.1 billion NOK order backlog end of Q3, with additional 3.4 billion NOK in options

 Strong tender pipeline in the subsea segment combined with solid order backlog provides good visibility for the future

 Major awards in the M&M-market expected in second half 2025



Net working capital
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Comments

 Capital efficient operating model with high share 
of customer prepayments

 Targeting prepayments on all major contracts. 
NWC position in Q4’23 driven by several large 
customer prepayment

 Current NWC level in line with last twelve months 
average

 Normalized net working capital estimated at 
around -450 million NOK

-228

-875

-389
-342

-543

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

-450

Quarterly development in net working capital 

All numbers in million NOK



Net interest-bearing debt 
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569

654

GIBD Cash NIBD incl. 
lease liabilities

1,659

Lease liabilities NIBD excl. 
lease liabilities

4,024 1,223

2,801

1,141

Comments

 Gross interest-bearing debt consists of the 225 
million USD Senior Secured Notes issued by 
Aurora Group Plc and lease liabilities accounted 
for under IFRS 16

 197 million NOK in unused credit facilities on 
top of the cash balance of 1 223 million NOK

 Cash balance includes 654 million NOK in 
customer prepayments

 NIBD is adjusted for leasing liabilities under 
IFRS 16. The leasing liabilities relates to vessel 
chartered by Ocean Installer and office rents

GIBD = Gross interest-bearing debt
NIBD = Net interest-bearing debt (Gross interest-bearing debt – Cash)
All numbers in million NOK

Breakdown of Net interest-bearing debt

Customer prepayments



Summary and outlook
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 Strong operational performance with key 
milestones reached on several projects

 Solid financial performance with strong cash 
generation

 Net debt significantly reduced sitting at 1.1 billion 
NOK end of Q3, down from 1.6 billion NOK end of Q2

 Capnor divestment completed after quarter-end 
adding another 208 million NOK to the cash 
balance

 Activity levels in the M&M market are stabilizing 
while marine operation and installation market 
continues to be strong

 Reduced offshore activity in North Sea during 
winter months, partly counter-balanced by subsea 
contracts  in West Africa and Mediterranean 

 Strong tender pipeline in the subsea segment 
combined with favorable market outlook

 On track to reach the full-year target of proforma 
EBITDA of 1-1.1 billion NOK excl. IFRS 16

Summary Outlook

Strong outlook backed by solid order backlog and favorable market conditions



Q&A
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Strictly confidential

For further information, contact
Trond Rosnes - Group CFO
trond.rosnes@moreld.com

www.moreld.com


