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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 of the quarter and key financials



Highlights

1

Secured 3-year contract with EnQuest for platform drilling 

operations on the Magnus platform in the UK with 

commencement Q3 2026

2 Secured 5.5-year ConocoPhillips contract — adds to the firm 

backlog

3

Completed 600m NOK bond tap at 225bps, with full repayment 

of RCF drawdown; available liquidity of 1.0bn NOK at quarter-

end

4

Closed Kaseum & Razor acquisitions on 9 March, establishing 

a scalable intervention and P&A platform



11.6bn
Backlog Q1

204m
Adj EBITDA Q1

1.37bn
Revenue Q1
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Q1 key financials

Stable revenue and underlying margins - reported figures reflect Kaseum & Razor consolidation and one-offs

Revenue (bnNOK) EBITDA (mNOK)

                                   

    
    

    
        

                                   

   
      

   

   

   
      

   

   

      

            
      

      

                                   

        
    

        

Order Backlog (bnNOK)

5.6 bnNOK Revenue LTM 832 mNOK Adj EBITDA LTM 1.7 bNOK Contract awards Q1

Q1 EBITDA includes 23 days of Kaseum & Razor 

LTM – Last Twelve Months

   uste         net o  restruturin  an  one o  s



Market outlook and strategic priorities

Stable underlying market in 2026; structural drivers strengthening into 2027

STRATEGIC POSITION

• Strong North Sea presence supported by solid contract base

• Continued focus on operational efficiency and cash generation

• Scaling intervention and P&A platform through Kaseum & Razor

MARKET VIEW

• Selective international growth focus: Americas and Middle East

• Technology-led differentiation across Well Services, including Powered Wired Drill Pipe

• Disciplined capital allocation with capex moderation

• Razor and Kaseum integration on track; focus shifts to delivery and margin accretion

• North Sea: stable activity; elevated tendering

• International: disciplined spend; selective growth pockets (notably ME and offshore Americas)

• Structural P&A and intervention: demand building, supported by ageing fields and 

decommissioning commitments

• Medium-term: fundamentals supportive into 2027

GROWTH AND INVESTMENT FOCUS
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Strong customer base with 7.1 billion NOK firm order backlog 
Lasting partnerships with major energy players provides resilience and predictability across cycles
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ORDER INTAKE LAST 12 MONTHS HISTORIC BACKLOG VALUES AND BACKLOG BY SEGMENT (bnNOK)
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Order intake comprises contract awards included in backlog and shorter-duration work not 

included in backlog. Values shown are gross contract value, last twelve months.



Attractive shareholder return
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PAID DIVIDEND LTM (mNOK)

Dividend policy unchanged. Pause Q2 and Q3 2026 payment as previously communicated. 

Expect to resume dividend payment in Q4 2026.

MAIN ACHIEVEMENTS 2022-2025

624 mNOK paid out to shareholders 

since listing in 2022

11% yield delivered in 2025*

Established dividend program 

with consistent payouts

                                   

   

   

         

216% total return** per share since listing

* Based on the share price per 31st of December 2025

** Includes share price appreciation since listing
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Financial information



Group financials
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Stable Q1 2026 revenue and underlying margins, with 

strengthened liquidity and acquisitions consolidated
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EBITDA (mNOK)Revenue (mNOK) Key Financials (mNOK)

• Q1 2026 revenue 1,374 mNOK, stable QoQ and +3% YoY

• Adjusted EBITDA 204 mNOK (14.8% margin); reported EBITDA 188 mNOK

after 16 mNOK one-off costs mainly attributable to Kaseum & Razor 

acquisition

• Kaseum & Razor EBITDA 10.7 mNOK consolidated based on 23 days 

(corresponding to 45 mNOK full-quarter EBITDA)

• Liquidity 1 bnNOK after 600 mNOK bond tap and repayment of drawn down 

RCF

• On 17 April 2026, the Gulating Court of Appeal issued a verdict in favour of 

Odfjell Offshore Ltd (OFO) in the tax case

Highlights

                                   

   
      

   

   

      

      
            

      

                                   

     
     

     

     
     

YoY – Year on Year

QoQ – Quarter on Quarter

RCF – Revolving Credit Facility



Well Services
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Stable Q1 results with acquisition contribution and 

strategic expansion shaping future earnings mix

• Q1 2026 revenue of 525 mNOK, up YoY driven by solid operational activity 

and contribution from acquisitions, while down QoQ versus a particularly 

strong Q4 2025

• EBITDA of 154 mNOK corresponds to a 29% margin, compared with 32% 

in Q4 2025, with continued strong performance in Norway and the UK

• The QoQ decline mainly reflects temporary and non-recurring Q4 2025 

effects, including equipment sales

• Kaseum & Razor contributed 21 mNOK in revenue and 11 mNOK in 

EBITDA following transaction completion on 9 March 2026
                                   

   

   
   

   

   

    

    
    

    

    

EBITDA (mNOK)Revenue (mNOK)

Highlights

  
   

   

   

   

Q1 2026 Revenue by Region
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• Q1 2026 revenue of 640 mNOK, in line with Q1 2025 and slightly down 

QoQ from Q4 2025, driven by contract mix and rigs shifting to 

maintenance mode

• EBITDA of 42 mNOK corresponds to a 6.5% margin, compared with 7.7% 

in Q4 2025 and 6.8% in Q1 2025, reflecting lower bonus achievements 

QoQ

• Secured multiyear ConocoPhillips and EnQuest contracts, strengthening 

backlog and long-term revenue visibility

Operations

13

The stabilising backbone of the group

EBITDA (mNOK)Revenue (mNOK)

Highlights

                                   

         

   

   

                                   

  
    

  

  

     

          

     

     



Projects & Engineering
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Stable Q1 performance with improved margins and 

strengthening activity outlook

EBITDA (mNOK)Revenue (mNOK)

                                   

   

   

   

   

   

                                   

  

  

  

  
  

     

      
      

     

      

• Q1 revenue 2026 142 mNOK, stable QoQ — lower YoY due to 

high SPS activity in first half of 2025

• EBITDA 16 mNOK with 11.5% margin, improving vs recent 

quarters driven by aligning capacity with the current activity level

• Efficiency programme continues to support gradual margin 

improvement and more predictable earnings

Highlights



Q1 2026 cash flow analysis
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Q1 cash flow driven by strategic acquisitions, disciplined capex, and 

strengthened liquidity through successful tap issue
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– Operating cash flow was negative 3.5 
mNOK (vs. positive 383 mNOK in Q4 2025)

– Seasonal working capital increase of 124 
mNOK vs. 210 mNOK decrease in Q4 2025

– Capex amounted to 61 mNOK (vs. 77 
mNOK in Q4)

– Acquisitions of Kaseum & Razor amounted 
to net cash outflow of 324 mNOK

– Net change in debt of 319 mNOK due bond 
tap and RCF repayment

Cash flow bridge (mNOK) Comments

Net cash from operating activities: 

-3.5 mNOK

Net cash from 
financing 

activities: 242 
mNOK

Net cash from 

investing 

activities: -385 

mNOK



                                                                                                                       

     

   
   

   
          

          
          

          
     

          
          

EBITDA including and excluding restructuring costs (NOKm)

Revenue (NOKm)

Revenue and EBITDA historical development
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Performance Improvement

2025 PIP - Delivered:

Material commercial improvements: 

100m NOK savings

• Structural cost base reduction

• Efficiency in operations

• Improved margins 

2026 PIP - Continues:

Targets: Increased margins and 

cash conversion

• Further enhanced operating model

• Focus on high return initiatives

• Clear targets and accountability

Our ambition: 

Accelerate earnings growth, strengthen cash generation and further improve the 

balance sheet

PIP continues into 2026 with sustained focus on margins and cash 

conversion
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Summary



The building blocks are in place for an improved performance through the remainder of 2026

19

Positioned for a stronger 2026

Broader capability set. Contract visibility improved. Capital structure aligned to growth.

1

EARNINGS BASE BROADENED

Q2 2026
first full quarter consolidated

Kaseum & Razor add intervention and 

P&A capability in a structurally growing 

segment.

Margin profile accretive to the group.

2

REVENUE VISIBILITY

7.3bn NOK
firm backlog

Multi-year ConocoPhillips and EnQuest 

awards extend the Operations base.

Structural P&A and intervention demand 

strengthening into 2027.

3

STRONG BALANCE SHEET

1.0bn NOK
available liquidity

NOK 600m bond tap completed; RCF 

undrawn. 

Sharpened focus on cash conversion 

across the group.
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Appendix



Summary income statement
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Balance Sheet
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Summary statement of cash flows
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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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