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Important Notice

By reading this company presentation (the “Presentation”), or attending any meeting or presentation held in relation there to, you (the
“Recipient”) agree to be bound by the following terms, conditions and limitations.

The Presentation has been prepared by Odfjell Technology Ltd (the "Company") solely for information purposes and may not be
reproduced or redistributed, in whole or in part, to any other person.

The Presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated
(“relevant persons”). Any person who is not a relevant person should not act or rely on the Presentation or any of its contents. The
Presentation does not constitute any recommendation to buy, sell or otherwise transact with any securities issued by the Company.
The distribution of this Presentation may be restricted by law in certain jurisdictions, and the Recipient should inform itself about, and
observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such
jurisdiction.

No representation, warranty or undertaking, express or implied, is made by the Company and no reliance should be placed on the
fairness, accuracy, completeness or correctness of the information or the opinions in this Presentation. The Company shall have no
responsibility or liability whatsoever (for negligence or otherwise) for any loss arising from the use by any person or entity of the
information set forth in the Presentation. All information set forth in the Presentation may change materially and without notice.

This Presentation includes "forward looking statements". Forward looking statements are statements that are not historical facts and
are usually identified by words such as "believes", "expects", "anticipates", "intends", "estimates", "will", "may", "continues", "should" etc.
These forward looking statements reflect the Company's beliefs, intentions and current expectations concerning, among other things,
the Company's results, financial condition, liquidity position, prospects, growth and strategies. These statements involve risks and
uncertainties because they relate to future events and depend on future circumstances that may or may not occur. Forward looking
statements are not guarantees of future performance and no representation that any such statements or forecasts will be achieved
are made.

The Company uses certain financial information calculated on a basis other than in accordance with IFRS, including EBITDA and
EBITDA margin, as supplemental financial measures in this Presentation. These non-IFRS financial measures are provided as
additional insight into the Company’s ongoing financial performance and to enhance the user’s overall understanding of the
Company’s financial results and the potential impact of any corporate development activities.

An investment in the Company involves significant risk, and several factors could cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or achievements that may be expressed
or implied by statements and information in the Presentation.

The Company disclaims any obligation to update or revise any information set out in this Presentation, including the forward-looking
statements, whether as a result of new information, future events or otherwise.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive
jurisdiction of Norwegian courts.
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Highlights and key financials
Solid Q1 performance considering seasonality with especially strong 
order intake

1.9bn
Backlog growth

212m
EBITDA Q1

1.3bn
Revenue Q1

0.6X
Leverage ratio

867m
Available liquidity

51.5m
Net profit Q1

14.2bnNOK Backlog

5.2bnNOK Revenue LTM 859mNOK EBITDA LTM
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Revenue (NOK bn) EBITDA (NOK m)

Available Liquidity (NOK m) NIBD / EBITDA

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

     
     

     

     
               

          

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

         

         

   

   
   

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

    
    

    
        

                

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

  
    

   

   
         

      
   

   



Market and order
backlog update
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Acquisition of McGarian TDC Ltd.
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Expanding OTLs product portfolio and enhancing our capabilities in the Slot 
Recovery and Plug and Abandonment sectors of the energy industry

Overview of acquisition McGarian key information

• Odfjell Technology has acquired 100% of shares in McGarian TDC Ltd.

• Firm specialising in the design of whipstocks, casing & packer milling, 

fishing & remedial products.

• Complements Well Services product portfolio/offering.

• Aligns seamlessly with Odfjell Technology's strategic vision of 

expanding its service portfolio and enhancing its capabilities in the Slot 

Recovery and Plug and Abandonment sectors of the energy industry.

• The consideration is made up of a base consideration of £3 Million GBP 

with potential earn-outs dependent on commercial success and product 

development targets over the next three years post-closing.

• Founded in 2005, it holds a portfolio of granted patents and 

patent applications.​

• Organisation focused on product development.

• 2023 sales of 2.5 GBP million to clients in North Sea Area and Middle 

East.



2 Strategic framework1 Vision

3 Market attractiveness4

Energy Transition 
in OTL

OTL is a global company offering an 
integrated business model to deliver cost efficient 

solutions to complex projects in harsh environments    

Broadening our opportunity set by positioning our 

integrated services in segments we believe have the highest attractiveness 
for OTL. We prioritise segments and innovation of new products and 
technologies where we have a competitive edge

Integrated global approach

Using our heritage and expertise to 
support the energy transition

Currently we believe the highest potential for OTL is within:

- Oil and gas Energy Optimization and Carbon Reduction projects

- P&A

- Floating Offshore Wind 

We also see potential in growing our services in Geothermal and new 
upcoming industries Hydrogen & Carbon Capture and Storage 



High tender activity globally
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High order intake in all regions in addition to major contracts won in Norway

12 Operational Bases
Europe, Middle East, Asia

New operations and entities
Canada and Namibia

New geographic targets
South America

Malaysia

Thailand

Philippines
UAE

Saudi Arabia

Romania

Norway

Netherlands
UK

Vietnam

Turkmenistan

Kuwait

Namibia

Canada

Brazil

USA

New sales office
Houston

Guyana

Suriname



Order backlog of 14.2 billion NOK 
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Backlog growth of 1.9 billion NOK due to recent contract wins

                                                               

        
    

            
    

    

    

       

      

      

Backlog development (NOK bn) Backlog by segment (NOK bn)

   

             

         

           

          



Order backlog of 14.2 billion NOK 
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Backlog growth mainly due to Equinor contracts

                                        

      
                        
                
               
                 

                         
                         
                         
                                 
            
            

  
                
                  
           
                 
                      
              
                 
                
              

        

       

       

    

    

   

                   

                

                    

                                  

           

                                    

             

         

             

             

             

             

      

      

      

      

      

      

           

      

    

    

    

   

Major contracts won current year (NOK m) Operations contract overview
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Financial information



Group financials
Solid start to the year driven by Well Services 
and Projects  & Engineering

Results current quarter vs same quarter previous year

• Revenue growth of 138 million driven by growth in Well Services with new contracts in 
Asia and Africa which started up throughout 2023. Furthermore, Projects and 
Engineering delivered another quarter with high activity related to special period 
surveys and the modification work on Heidrun B.

• EBITDA improved 19 million due to revenue growth, gain of 10m due to dilution of 
ownership in Odfjell Oceanwind AS. Low EBITDA in Operations in Q1 due low bonus 
earnings, high cost associated with sick leave and transportation delays. 
Improvement plan established with expected positive development going forward.

• Satisfactory liquidity considering the expected seasonal working capital fluctuations.
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Well Services
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Growth continues with good activity 
across all regions

Results current quarter vs same quarter previous year

• Revenue up 74 million driven by higher activity in Europe, Kuwait and the contracts in 
Namibia and Malaysia 

• EBITDA increased 39 million due to higher activity and lower cost compared to last 
year, as Q1 2023 were negatively affected due to project startups, resulting in an 
EBITDA margin improvement from 35% to 37%

Results current quarter vs previous quarter

• Slight revenue drop mainly due to seasonal variances

• EBITDA in line with previous quarter
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Results current quarter vs same quarter previous year

• Revenue up 41 million due to higher operational activity in UK and an increased 
demand for construction and inspection services

• EBITDA reduction of NOK 22 million due to a combination of additional cost caused 
by rig transportation delays, higher sick leave and low bonus earnings

Results current quarter vs previous quarter

• Revenue down 32 million due to lower bonus earnings and a reduction in drilling 
activity in Norway

• EBITDA down 33 million mainly due to the low bonus earnings and the high cost 
related to crew transportation delays and sick leave level

Operations
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Steady operational performance, but 
with lower margins
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Results current quarter vs same quarter previous year

• Revenue up 23 million due strong special purpose survey (SPS) activity level, 
modification work conducted on the floating storage unit (FSU) Heidrun B and 
improved UK activity level

• EBITDA down 4 million despite increase in revenue due to a normalized margin level 
compared to the margin in Q1 2023 which included project elements contributing to 
margins well above the normal level

Results current quarter vs previous quarter

• Revenue in line with previous quarter

• EBITDA in line with previous quarter

Projects & Engineering
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Strong quarter with normalised 
margin level
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2024 cash flow
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Q1 cash balance affected by typical working capital fluctuation 
resulting in a 61m cash balance decline

1. Available liquidity is the sum of cash and available undrawn credit facility (USDm 25)
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Revenue and EBITDA trailing twelve months (LTM) figures
LTM figures demonstrate consistent growth trend

EBITDA LTMRevenue LTM
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Summary



Summary

19

• Good performance in what is usually a challenging quarter

• Strong order backlog and order intake

• Positive market outlook

• Well prepared for growth – organic and more M&A in the 
coming years

• Significant available liquidity and low net debt

• Recovery plan for Operations Norway established

• Quarterly dividend distribution increased to 35m
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Appendix



Summary income statement
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Other gains and losses includes 10 NOKm gain on dilution of our owning interest in Odfjell Oceanwind AS

Please refer to the Quarterly report for further details



Summary Balance Sheet
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Summary statement of cash flows

Please refer to the Quarterly report for further details
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For further information, 
please contact
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Gert Haugland, SVP Finance and Investor Relations

gjha@odfjelltechnology.com

www.odfjelltechnology.com
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