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Highlights from the period 
Second quarter 2026 

• Revenue of NOK 128.5 million (Q2 2025: 138.8), EBITDA of NOK 4.6 million (-11.9) and EBIT of NOK -1.7 
million (-16.2) 

• Cash flow from operations of NOK 69.9 million (Q2 2025: NOK 58.7 million), net cash flow of NOK 71.6 million 
(43.0) 

• Order intake of NOK 294 million compared to NOK 147 million a year earlier 
• Order backlog of NOK 1 199 million at quarter-end (753) 
 
First half 2026 

• Revenue of NOK 258.8 million (H1 2025: 250.2), EBITDA of NOK 11.8 million (-24.1), and EBIT of NOK 0.7 
million (-32.4) 

• Cash flow from operations of NOK 30.0 million (H1 2025: NOK 55.8 million), net cash flow of NOK 17.2 million 
(20.4) 

• Order intake of NOK 521 million, including two new contracts to Syncrolift and the 11x automation contract to 
Intellilift 

 
 
Events subsequent to the period  

• Globetech acquired 60 percent of Satco AS in August 2026, adding maritime communication, navigation and 
CCTV systems to its offering  
 

Key figures 

MNOK Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025 
Revenue 129 139 259 250 571 
EBITDA 5 (12) 12 (24) 2 
EBIT (2) (16) 1 (32) (31) 
Net profit 4 (10) 4 (18) (35) 
EBITDA margin 3.6% (8.6%) 4.6% (9.6%) 0.3% 
Order intake 294 147 521 301 540 
Order backlog 1 199 753 1 199 753 678 
EPS (NOK) 0.01 (0.10) (0.03) (0.18) (0.34) 
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CEO Letter 
The first half of 2026 saw positive developments 
throughout Nekkar. FiiZK became a consolidated part of 
the Group, Syncrolift reported two new awards and 
Intellilift announced a groundbreaking contract for 11 
rigs on a 10-year duration. In addition, Globetech 
following quarter end announced the strategic bolt-on 
acquisition of Satco. Another great example of utilizing 
our existing portfolio to accretively deploy capital for 
profitable growth. 

Let me start with the largest structural item. On 22 June, 
Nekkar exercised its call option to acquire BEVEST's 
(formerly Bewi Invest) 40.43 percent shareholding in 
FiiZK, and subsequently pursued remaining minority 
shareholders. Total considerations of NOK 90 million 
has so far been used to date where we control 100 
percent of FiiZK. Near all of this has been through 
Nekkar shares as settlement currency. FiiZK's balance 
sheet is consolidated in our accounts as of 30 June 
2026, while its profit and loss is consolidated from the 
third quarter. FiiZK has delivered 24 closed containment 
systems and produced more than 100 million post-smolt. 
With two Protectus systems delivered to Mowi and four 
more in the order book, we are owning a company amid 
structural market changes. 

Syncrolift secured two awards in the second quarter. In 
May, a 7,000-tonne shiplift and transfer system for South 
Red Sea Shipyard in Egypt at EUR 8.5 million, for 
delivery in the fourth quarter of 2027. In June, a USD 
10.5 million modernisation contract from an undisclosed 
navy customer in the Middle East. Taken together they 
demonstrate two different parts of the business — 
commercial newbuild and naval upgrades — and the 
upgrade segment is becoming a more meaningful part 
of the order book. Our newbuild tender pipeline stands 
at approximately NOK 8.7 billion, of which around NOK 
5.7 billion is expected to be awarded during 2026 and 
2027. I said at year-end that Syncrolift needed new 
orders. It has now begun to get them, but the largest 
defence newbuild awards remain ahead of us and their 
timing remains outside our control. 

Intellilift has moved from proof of concept to scale. The 
transformative 11-rig, 10-year agreement announced in 
February was followed in April by two further contracts 
— a jackup rig for Smart Connect and a floater for 
automation. That brings total automation awards to 17, 

up from five at the end of 2025. Installations began 
during the second quarter and will roll out over the 
coming 30 months, building a recurring SaaS base with 
long contractual visibility. 

Techano Oceanlift remains committed to finding new 
market opportunities that allows the company to build on 
its experience and expertise. The market-entry contracts 
that drove the losses of 2025 are operationally 
completed, and the repeat 70- and 150-tonne crane 
builds carry lower engineering risk and market-based 
pricing. EBITDA for the first half of 2026 was NOK -3.4 
million, against NOK -27.3 million in the same period last 
year.  

Globetech continues to perform in line with expectations, 
expanding its installed base and its share of recurring 
revenue. It remains the profile of business we want more 
of. In August 2026, after quarter’s end, Globetech 
acquired 60 percent of the shares in Satco AS, a 
Sandnes-based supplier of maritime communication, 
navigation and CCTV systems with revenues of NOK 45 
million in 2025. The acquisition adds 65 vessels on 
active connectivity contracts and combines Satco's 
product and installation capability with Globetech's 
operations, monitoring and support services. Globetech 
will acquire the remaining 40 percent in 2029 based on 
realised earnings for the period, and Satco is 
consolidated from the date of completion. 

On capital, our balance sheet remains strong, with a 
cash position of NOK 167 million and an undrawn NOK 
200 million credit facility. During the first half we used 
treasury shares as acquisition currency for FiiZK while 
continuing our buy-back program, which was renewed in 
May. Using our own shares to consolidate a company 
we know well is an efficient use of the balance sheet, 
and it is the kind of transaction our structure is built for. 

Our ambitions remain unchanged, and the consolidation 
of FiiZK, acquisition in Globetech, game changing 
contract in Intellilift and new awards in Syncrolift are all 
validating our beliefs in Nekkar going forward. We also 
continue to screen for new 
companies, but remain 
selective.                              
 
Ole Falk Hansen, CEO 
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Key figures: historic development 
Revenue 
In the first half of 2026, revenues reached NOK 258.8 
million, a slight increase from NOK 250.2 million in the 
same period of 2025. Syncrolift accounts for 45% of Group 
revenues, which is down year-on-year. With activity growth 
in other operating companies, the current activity decline in 
Syncrolift also highlights the continuous diversification of the 
portfolio.    

 

EBITDA 
In the initial half of 2026, the EBITDA1) amounted to NOK 
11.8 million (4.6%), compared with NOK -24.1 million  
(-9.6%) recorded in the corresponding period of the prior 
year. The improvement reflects continued profitable growth 
in Globetech and Intellilift, and the completion of the loss-
making market-entry projects in Techano Oceanlift.     

 
 

Order intake 
The first half 2026 order intake2) was NOK 521 million, an 
improvement compared to order intake of NOK 301 million 
in the same period last year. The figure includes two new 
contracts for Syncrolift – a 7,000-tonne shiplift and transfer 
system for South Red Sea Shipyard in Egypt worth EUR 8.5 
million and a USD 10.5 million modernisation contract for an 
undisclosed navy customer in the Middle East – in addition 
to service and other project orders across the group. The 
figure also includes Intellilift's 11-rig, 10-year agreement, 
included at expected installation revenue plus a rolling 12-
month total SaaS contract value, in line with the Group's 
order backlog definition. 

 

 
 
 
 
 
 
 
 

302 321

250

321
259

0
100
200
300
400
500
600
700

0
50

100
150
200
250
300
350

H1-24 H2-24 H1-25 H2-25 H1-26

N
O

K 
m

illi
on

Revenue rolling 12 months

50 42

-24

26
12

-10%
-5%
0%
5%
10%
15%
20%

-40

-20

0

20

40

60

H1-24 H2-24 H1-25 H2-25 H1-26N
O

K 
m

illi
on

Operating EBITDA margin rolling 12 months

203
271 301

239

521

0
100
200
300
400
500
600
700
800

0
100
200
300
400
500
600

H1-24 H2-24 H1-25 H2-25 H1-26

N
O

K 
m

illi
on

Orders received rolling 12 months



NEKKAR ASA | Q2 / H1 2026 FINANCIAL RESULTS                  

5 

 
Order backlog 
At the end of the first half 2026, the order backlog² was 
NOK 1 199 million, compared to NOK 753 million in the 
same period last year and NOK 678 million at 31 December 
2025. Around 30% of the backlog relates to newbuild 
contracts in Syncrolift. FiiZK is included in order backlog 
from Q2 with NOK 273 million mainly relating to the delivery 
of four closed containment systems with Mowi.  
1) EBITDA is short for “earnings before interest, taxes, depreciation and amortization”. 2) Order intake includes new signed contracts in the period in addition to increase of existing contracts 
and any cancellations of contracts. Order backlog represents the estimated value of remaining work on signed contracts. 

Operational review 
Business overview 

Nekkar is an industrial company builder focused on 
ocean-based technology. The company invests in and 
develops technology businesses within sustainable 
oceans, robotics & intelligent logistics and digital 
solutions.  

With a 50-year industrial heritage from Syncrolift, 
Nekkar applies an active buy-to-own strategy to build 
long-term value. The group supports empowered 
operating companies with a strong balance sheet and 
reinvests strategically to ensure profitability and 
sustainable growth. As a publicly listed company, 
Nekkar has a proven track record of shareholder value 
creation through disciplined M&A, financial 
management, and capital allocation. 

Nekkar ASA is the holding company in the Nekkar 
Group, which is headquartered in Kristiansand, 
Norway. The company is listed on Oslo Stock 
Exchange with the ticker code NKR. 

For more information about Nekkar, visit our website: 
www.nekkar.com.  

As of 30 June 2026, Nekkar consisted of the following 
operating companies: 

• Syncrolift  

• Intellilift 

• Techano Oceanlift 

• Globetech 

• FiiZK 

 
Syncrolift 

Syncrolift has delivered solid execution of its current 
project portfolio through a period of slower award 
activity. Tendering activity and the volume of projects 
expected to come to market remain record high, driven 
in particular by the defence segment. Revenue for the 
first half of 2026 was NOK 117.0 million, with an 
EBITDA of NOK 7.3 million. 

During the second quarter of 2026 Syncrolift was 
awarded two new contracts. In May, a 7,000-tonne 
shiplift and transfer system for South Red Sea Shipyard 
in Egypt, valued at EUR 8.5 million, for delivery in the 
fourth quarter of 2027. In June, a USD 10.5 million 
modernisation contract for an undisclosed navy 
customer in the Middle East. Together the awards span 
both sides of the business – commercial newbuild and 
naval upgrade – and the upgrade segment is becoming 
a more meaningful part of the order book.  

Execution of the existing project portfolio has 
progressed according to plan.  

High focus on the service market over several years 
also continues to yield positive results for Syncrolift, 
with service revenue now representing a steady 
proportion of the company’s total revenues.  

Syncrolift’s newbuild tender pipeline stands at 
approximately NOK 8.7 billion, of which around NOK 
5.7 billion is expected to be awarded during 2026 and 
2027. The exact timing of awards remains the driving 
factor of uncertainty, and heightened tension in the 
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Middle East adds further uncertainty to investment 
decisions in the region.    

Intellilift 

Intellilift has moved from proof of concept to scale. The 
11-rig, 10-year agreement announced in February was 
followed in April by two further contracts – a jackup rig 
for Smart Connect and a floater for automation. Total 
automation deployments now stand at 17, up from five 
at the end of 2025, with installations having started in 
the second quarter and rolling out over the coming 30 
months.  

Revenue for the first half of 2026 was NOK 35.5 million 
with an EBITDA of NOK 8.8 million. The second-
quarter margin was somewhat lower, reflecting slightly 
lower volumes and increased costs on internal 
deliveries to Techano Oceanlift. Underlying profitability 
in drilling projects and SaaS is solid and in line with 
expectations, and the share of recurring software 
revenue is increasing as the installed base grows. The 
market interest in drilling automation, simulators and 
other drilling controls remains favourable.  

Intellilift is owned 51% by Nekkar.  
 

Techano Oceanlift  

During the first half of 2026 Techano Oceanlift has 
largely finalized its two market entry contracts from 
2023 – for a 70t and 150t offshore crane, respectively. 
Both contracts are with Sefine Shipyard in Turkey, with 
Agalas as owner of the vessels. The combination of 
market entry pricing and first builds have resulted in a 
negative EBITDA contribution from Techano of NOK  
-3.4 million in the first half of 2026, a marked 
improvement from NOK -27.3 million in the same 
period last year.  

In parallel, Techano Oceanlift was awarded two new 
contracts in 2025, for 150t and 70t cranes respectively, 
both of which are progressing well.  

Techano continues to pursue tenders, particularly 
within renewable, subsea and aquaculture.  

 
 
 
 

 
Globetech 

Since Nekkar acquired Globetech in August 2024, the 
company has performed in line with expectations. 

Globetech continued to grow its contracted vessel base 
during the first half of 2026, reaching 224 vessels at 30 
June, supported by good commercial activity across 
both new and existing customers. Revenue for the first 
half was NOK 61.7 million, up approximately 19 percent 
year-on-year, with EBITDA of NOK 16.2 million, 
corresponding to a margin of 26 percent. Repeat 
revenue remains close to half of last twelve months' 
revenue, reflecting the recurring nature of the service 
model. 

Globetech has strengthened its organisation with senior 
hires in sales, finance and technical delivery, and 
continues to invest in automation and standardisation 
to support scalable growth. 

After the end of the reporting period, on 1 August 2026, 
Globetech completed the acquisition of 60 percent of 
the shares in Satco AS, a Sandnes-based supplier of 
maritime communication, navigation and CCTV 
systems. The acquisition broadens Globetech's offering 
and adds scale and presence on the Norwegian west 
coast. Satco will be consolidated from the third quarter 
of 2026 and had no effect on the first-half figures. 

FiiZK 

Nekkar has owned approximately 39% of FiiZK since 
autumn 2023 and, following minority buy-outs and the 
exercise of the BEVEST call option in June 2026, held 
88.38% as of 30 June 2026 — in practice above 90% 
including treasury shares. At the date of this report, 
ownership is in practice close to 100%. FiiZK is 
consolidated into the Nekkar group accounts from 30 
June 2026. 

As of quarters end, FiiZK had 24 closed containment 
systems installed and a further four on order. The 4x 
Protectus delivery to Mowi is progressing well, with a 
yard inspection completed during the quarter. Market 
interest in sea-based closed containment systems is 
growing, supported by government incentives and proof 
of concept from the Slåttenes delivery, and FiiZK is in 
active dialogue with several Norwegian and 
international salmon farmers.  
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Financial review  
Q2 2026 financial results 

In the second quarter of 2026 revenues totaled NOK 
128.5 million, a 7.4% decrease from the NOK 138.8 
million recorded in the same period in 2025. This 
decline is driven by lower activity within Syncrolift, 
where new project awards have not materialized at the 
expected timeframe.  

EBITDA for the quarter amounted to NOK 4.6 million, 
up from NOK -11.9 million in the second quarter of 
2025, with corresponding margins of 3.6 % versus -8.6 
%. The margin improvement compared with Q2 last 
year is driven by the completion of the market-entry 
projects in Techano Oceanlift, in addition to continued 
profitable growth in Globetech and Intellilift.  

The operating profit (EBIT) was NOK -1.7 million 
compared to NOK -16.2 million in the second quarter of 
2025.  

Net financial items contributed positively by NOK 5.6 
million in the second quarter.  

Net profit for the period was NOK 3.7 million, above the 
NOK -9.8 million recorded in the second quarter of 
2025. Earnings per share (EPS) for the second quarter 
of 2026 stood at NOK 0.01, a change from NOK -0.10 
in the same period last year. 

First-half 2026 financial results 

Revenues for the first half of 2026 was NOK 258.8 
million compared to NOK 250.2 million in the same 
period last year. The increase of 3.4 % is driven by 
higher activity in Techano Oceanlift, Globetech and 
Intellilift. This more than offsets a 14 % decline YoY in 
Syncrolift, where activity in the newbuild segment 
remained low.  

The EBITDA was NOK 11.8 million in the first half of 
2026 compared to NOK -24.1 million in the first half of 
2025, equivalent to an EBITDA margin of 4.6% and  
-9.6% respectively.   

The operating profit (EBIT) was NOK 0.7 million 
compared to NOK -32.4 million in the first half of 2025.  

Net profit for the period was NOK 4.4 million compared 
to NOK -18.1 million in the first half of 2025. EPS for 
the first half of 2026 was NOK -0.03 (NOK -0.18). 

Cash flow from operating activities was NOK 30.0 
million which represents a decrease of NOK 25.8 
million compared to the first half of 2025. The positive 
operating cash flow in the period was driven by a 
strong reduction in working capital. The decrease in 
working capital is partly due to lower trade receivables 
combined with an increase in prepayments from 
customers. Progress-based revenue recognition leads 
to natural fluctuations in the Group’s working capital 
levels as the timing of cash generation and revenue 
recognition do not coincide.    

Cash flow from investing activities ended at NOK 11.7 
million compared with NOK -8.6 million in the same 
period last year. Cash flow from investing activities is 
mainly related to technology development in Syncrolift, 
Globetech and Intellilift, offset by cash acquired from 
FiiZK.  

Cash flow from financing activities was negative at 
NOK 24.5 million compared with NOK -26.9 million in 
the first half of 2025. Cash flow from financing is 
negatively impacted by purchase of treasury shares of 
NOK 22.4 million. 

Total cash flow ended at positive NOK 17.2 million, a 
decrease of NOK 3.2 million compared to the first half 
of 2025.  

Total assets, liabilities and equity 

Total assets at the end of the second quarter 2026 
were NOK 940.8 million compared to NOK 829.5 
million in the same period last year. The increase is 
mainly driven by goodwill and intangible assets related 
to the investment in FiiZK from Q2 this year.   

As per 30 June 2026, the cash position was NOK 166.7 
million compared to NOK 225.3 million as per 30 June 
2025.  

Total liabilities at the end of the second quarter 2026 
were NOK 501.4 million compared to NOK 412.1 
million in the same period last year. The increase is 
mainly due to increased prepayment from customers, 
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and to the consolidation of FiiZK, which added interest-
bearing debt of NOK 17.1 million and lease liabilities to 
the Group balance sheet. Net working capital stood at 
negative NOK 60 million at the end of Q2, compared to 
negative NOK 22.2 million during the same period last 
year. 

The equity ratio at the end of the second quarter 2026 
was 46.7% compared to 50.3% in the same period last 
year.  

Following the consolidation of FiiZK, Nekkar has a 
gross debt of NOK 17 million. The group also have 
untapped credit facilities with Danske Bank amounting 
to NOK 200 million. Moreover, Nekkar also holds 
guarantee and currency facilities with Danske Bank.
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Outlook
For Syncrolift, a substantial amount of tendered contracts waiting for final award implies that activity can be 
expected to grow through the coming 12 months. The two contracts awarded in the second quarter are a first step, 
but the outcome remains dependent on the timing and win-ratio of the larger awards.  

Tender activity in the defence segment remains particularly high, both for new shiplifts and upgrade projects. 
Geopolitical uncertainty is increasing agility requirements for naval shipyards, which is expected to drive further 
investment in this area. As Syncrolift is a project-based business, quarterly fluctuations must be expected. 
However, Nekkar anticipates that defence-related revenues will account for a growing share of the company’s 
overall revenue streams, driven by Syncrolift.  

For Intellilift, the 11-rig InteliWell agreement and the two further contracts awarded in April have taken the platform 
from breakthrough to scale, with installations rolling out over the coming 30 months. This builds a recurring revenue 
base with long contractual visibility, although the exact timing of further awards remains uncertain.  

Techano Oceanlift’s main focus going forward will be on completing the two repeat offshore crane contracts 
awarded in 2025. Techano Oceanlift continues to experience good tendering activity, particularly for active heave-
compensated subsea cranes.  

Globetech, acquired in 2024, continues to perform as planned with high customer activity driven by new customers, 
new vessels and deliveries to existing customer bases alike. The acquisition of Satco in August 2026 after quarter’s 
end adds product and installation capability alongside Globetech’s service offering, and Nekkar expects the 
positive trends in Globetech to continue through the remainder of 2026. 

With the approval of “Miljøfleksordningen” in the Norwegian Parliament, the framework for sustainable salmon is 
rapidly improving, and providing the customers with actionable transparency. FiiZK, now a consolidated subsidiary 
of Nekkar, expects this improving framework to convert into further new contracts as outstanding questions from 
the industry are answered and political uncertainty is reduced.  

Overall, Nekkar continues to evaluate new inorganic opportunities, both as new operating company investments as 
well as bolt-ons within existing companies. Nekkar will remain both selective and opportune in its evaluation of 
companies and subsequent actions, to ensure minimum risk is added to operations while continuing to look for 
solid and profitable companies with a financial toolbox ready for deployment.   
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Responsibility statement 
Board and management confirmation  

 
Today, the board of directors, the chief executive officer and chief financial officer have reviewed and approved the 
Nekkar ASA Condensed interim financial statements as of 30 June 2026.  
 
To the best of our knowledge, we confirm that;  

• the Condensed consolidated financial statements for the first half of 2026 have been prepared in 
accordance with IAS 34 Interim Financial Statements and gives a true and fair view of the company's and 
the group's assets, liabilities, financial position and results for the period viewed in their entirety 

• the information presented in the Condensed interim financial statements gives a true and fair view of the 
development, performance, financial position, principal risks and uncertainties of the group 

• the information presented in the Condensed interim financial statements gives a true and fair view of major 
related-party transactions 

 

 

Kristiansand, 19 August 2026 
The Board and Management of Nekkar ASA 

 
 

 

Reidar Munthe-Kaas Tveiten 
Chair of the Board 

 

 

Fabian Qvist 
Director 

 

 

Marit Solberg 
Director 

 

 

Camilla Gjetvik 
Director 

 

 

Leif Borge 
Director 

 

 

Ole Falk Hansen 
CEO 
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Financial accounts  
Condensed consolidated statement of comprehensive income   
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Financial accounts  

Condensed consolidated statement of financial position  
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Financial accounts  

Condensed consolidated statement of cash flows 
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Financial accounts 
Condensed consolidated statement of changes in equity 
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Appendix 
Note 1. General information  

Reporting entity 
Nekkar ASA (“Nekkar”) is a public company 
incorporated and domiciled in Norway. The company is 
listed on the Oslo Stock Exchange where the shares 
are publicly traded.  

The head office is located at Lumberveien 27 in 
Kristiansand, Norway.  

As per 30 June 2026, Nekkar holds subsidiaries in 
Norway, US, India, Australia, Poland and Singapore. 

Nekkar is an industrial company builder focused on 
ocean-based technology. The company invests in and 
develops technology businesses within sustainable 
oceans, robotics & intelligent logistics and digital 
solutions. With a 50-year industrial heritage from 
Syncrolift, Nekkar applies an active buy-to-own strategy 
to build long-term value. The group supports 
empowered operating companies with a strong balance 
sheet and reinvests strategically to ensure profitability 
and sustainable growth. As a publicly listed company, 
Nekkar has a proven track record of shareholder value 
creation through disciplined M&A, financial 
management, and capital allocation. 

For more detailed information, please refer to the 
Annual Report of 2025 which is available at the 
company’s website www.nekkar.com. 

Basis of preparation 
The unaudited consolidated financial statements for the 
first half of 2026 have been prepared in accordance 
with IAS 34 Interim Financial Statements. The interim 
accounts do not include all the information required for 
a full financial statement and should therefore be read 
in connection with the audited consolidated financial 
statements of 2025. 

There have been no changes to the accounting policies 
in the first half year of 2026 compared to the 
consolidated financial statement of 2025.  

This condensed consolidated H1 2026 report was 
approved by the Board of Directors on  
19 August 2026. 

Judgements, estimates and assumptions 
Preparation of the interim report requires the use of 
judgments, estimates and assumptions that affect the 
application of accounting principles and the reported 
amounts of assets and liabilities, income and 
expenses. Actual future outcome may differ from these 
estimates.  

Estimates and underlying assumptions are reviewed on 
an ongoing basis. 

The consolidated interim financial statements are 
prepared on the same basis as the consolidated 
financial statements for the financial year that ended 31 
December 2025 with respect to the key assessments 
made by management regarding the application of the 
accounting principles of the group, and the key sources 
of estimation uncertainty. 

IFRS 15 Revenue 
IFRS 15 establishes a comprehensive framework for 
determining whether, how much and when revenue is 
recognized. Under IFRS 15, revenue is recognized 
when a customer obtains control of the goods or 
services. Determining the timing of the transfer of 
control, at point in time or over time, requires several 
judgmental factors. 

For further information, reference is made to the 
description of accounting principles in the Annual 
Report. 
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Note 2. Operating segments 

The segment structure in Nekkar is as follows: 

Syncrolift  

The Syncrolift segment includes shiplifts, docking/transfer systems and related service activity for shipyards. The 
main operating entity in this segment is Syncrolift AS with its head office in Vestby, Norway. Syncrolift also has 
local presence in important markets through subsidiaries in the US, India and in Singapore alongside a 
sales/service office in Dubai and Australia.  

Syncrolift is the global market leader for shiplifts and transfer systems offered to repair and newbuilding yards. 
They deliver turnkey and customized solutions to commercial yards and navy bases around the world. The product 
range includes shiplifting systems for launching and retrievals of vessels and transfer systems for a fast and 
reliable way of moving vessels around the yard. 

Intellilift  

The foundation of Intellilift’s business is superior engineering, electrification, automation, and digitalisation 
competence with heritage from “Drilling Bay” in Kristiansand, Norway. Intellilift applies this competence across the 
Nekkar Group as well as to external clients. Intellilift software also increases efficiency on drilling rigs and reduces 
emissions through reduced drilling time. Collecting data from numerous different sensors will improve the real time 
operation as well as enable remote operation and robotisation. Intellilift’s business model is threefold – project 
based, perpetual upfront software licenses and software as service licenses, depending on customer preferences. 
Intellilift is located in Kristiansand.  

Techano Oceanlift  

Techano Oceanlift specializes in advanced load handling and lifting equipment for the aquaculture and offshore 
energy industry, with products such as cranes, gangways, and fish transfer systems. Techano Oceanlift has a 
strong base of engineering expertise. Its cutting-edge solutions cater to the specific needs of the offshore 
renewables, energy and aquaculture industries. Techano Oceanlift is based in Kristiansand. 

Globetech 

Globetech was acquired in August 2024. The company provides ICT (information and communication technology) 
infrastructure, connectivity and support services to the global maritime sector. Globetech offers complete solutions 
for onboard network infrastructure including hardware, tailored solution architecture and system integration for 
satellite communications, and develops software and customized ICT solutions that focuses on cybersecurity to 
ensure secure and continuous operations. Globetech is headquartered in Kristiansand and delivers services 
through its subsidiary in Poland; following the Satco acquisition in August, the group also gained a new subsidiary 
in Sandnes. 

FiiZK 

Nekkar acquired 39 % of FiiZK in 2023 and increased its ownership to 92% in June 2026 and ~100 % by August 
2026. The company is a leading aquaculture industry supplier that specialises in closed containment solutions in 
sea. These solutions address key industry challenges and regulatory drivers, including sea lice, risk of escape, fish 
welfare and environmental impact on fjords. To date, FiiZK has delivered 24 closed containment units and 
completed more than 100 production cycles. Operational experience demonstrates strong biological performance, 
including robust fish growth and no incidents of sea lice and escapes. FiiZK is headquartered in Trondheim and 
has a subsidiary outside Bergen that, among other things, produces the tarpaulins used in FiiZK's closed 
containment solutions.  
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Other  
The “Other” segment includes group functions in the parent company and group eliminations. 
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Note 3. Intangible assets 

 

Goodwill 
Recognised goodwill relates to the acquisition of Intellilift which amounts to NOK 16.6 million, the Techano 
Oceanlift acquisition in March 2023 of NOK 0.4 million, the Globetech acquisition in August 2024 of NOK 89.1 
million and the FiiZK step-acquisition in June 2026, totaling to NOK 85.4 million, resulting in a combined value of 
NOK 191.5 million as of June 2026. The goodwill related to Globetech is attributable to the strategic value of the 
company’s market position, which is well-positioned for growth driven by global trends in ship digitalization and 
cybersecurity demands. Additionally, the goodwill reflects the value of the highly skilled and experienced workforce, 
with specialized market insights that support Nekkar ASA’s future growth objectives. The goodwill related to FiiZK 
is attributable to the company's position within closed containment and environmental-protection technology for 
aquaculture — a segment positioned for structural growth from biological-risk mitigation, fish welfare and 
environmental regulation — together with FiiZK’s specialized workforce. These intangible assets do not fulfil the 
recognition criteria under IAS 38 and are therefore not recognized separately from goodwill.  

In accordance with IAS 36, goodwill is not amortized but tested for impairment.  

Capitalized development costs 
Capitalized development costs are related to ongoing research and development (“R&D”) projects and include 
materials, direct salaries own personnel and other external costs. The R&D activities are closely linked with 
Nekkar’s strategy to develop disruptive technologies that offer high sustainability impact for ocean-based 
industries. 

The capitalized development costs are split between all business segments. The main driver behind the increase in 
carrying amount in the first half of 2026 is the consolidation of FiiZK as of 30 June 2026, through which NOK 96.5 
million was recognized. These development costs relate primarily to closed containment solutions and associated 
software. The remaining movement mainly relates to development costs capitalized in Syncrolift (NOK 1.8 million), 
Globetech (NOK 0.7 million) and Intellilift (NOK 0.6 million), less amortization for the period. 
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Note 4. Share capital and major shareholders 

As per 30 June 2026, Nekkar ASA has issued 107 427 112 shares, each with a nominal value of NOK 0.11, hence 
the share capital is NOK 11 816 982. Nekkar ASA holds 5 540 981 treasury shares. The treasury holdings 
decreased by a net 3 741 950 shares during the first half of 2026, reflecting the use of treasury shares as part of 
the consideration in the FiiZK transaction. 

Major shareholders as per 30 June 2026 are listed below. 
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Note 5. Business combination 

On 22 June 2026, Nekkar ASA obtained control of FiiZK AS through the exercise of a call option over BEVEST’s 
40.43% shareholding in the company. Prior to the exercise, Nekkar had increased its ownership interest from 
38.91% to 45.98% through purchases of shares from minority shareholders in June 2026. Following the exercise, 
Nekkar held 86.4% of the total shares in FiiZK. As FiiZK holds 3.99% of its own shares as treasury shares, this 
corresponds to a voting interest of approximately 90%, and non-controlling interests are measured based on 
outstanding shares excluding treasury shares (10.0% at the date of control).  
 
FiiZK is a technology provider to the aquaculture industry, delivering closed-cage farming systems (the Protectus 
platform) and related services. Prior to obtaining control, Nekkar held a 45.98% equity interest in FiiZK. In 
accordance with IFRS 3, this previously held interest was remeasured to fair value at the date control was 
obtained, resulting in a remeasurement gain of NOK 1.8 million recognised in the income statement. The 
acquisition-date fair value of FiiZK (100%) is based on the observable transaction price for the company's shares. 
Non-controlling interests have been measured at fair value (full goodwill method), consistent with the approach 
applied in previous acquisitions. Goodwill of NOK 85.4 million has been recognised, attributable to FiiZK's position 
within closed containment solutions for aquaculture, together with its specialized workforce. The goodwill is not 
deductible for tax purposes.  
 

 
 
Provisional accounting 
The initial accounting for the business combination is provisional. The amounts recognised for the consideration, 
the identifiable assets and liabilities, and goodwill may be adjusted within the measurement period of up to twelve 
months from the acquisition date should new information become available about facts and circumstances existing 
at the date control was obtained (IFRS 3.45). 
 
Date of consolidation 
Control of FiiZK was obtained on 22 June 2026. As FiiZK's revenue and result for the period from 22 to 30 June 
2026 are not material to the Group, FiiZK has been consolidated with effect from 30 June 2026. 
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Subsequent purchases of non-controlling interests 
Following the date of control, Nekkar acquired further shares from minority shareholders in June 2026, increasing 
the ownership interest to 88.4% of the total shares (voting interest 92.1%) as of 30 June 2026. Subsequent 
purchases have increased the ownership to ~100 % of voting shares at the date of this report. Purchases of non-
controlling interests are accounted for as equity transactions, with the difference between the consideration and the 
carrying amount of the non-controlling interests recognised directly in equity attributable to the owners of the 
parent; purchases settled after 30 June 2026 are events after the reporting period and do not affect the amounts 
recognised in these interim financial statements. 
 
 
Note 6. Other current liabilities  

 

 

 

Note 7. Derivatives 

For details on accounting treatment of forward currency contracts, please refer to accounting principles and note 17 
in the 2025 Annual Report.  
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Note 8. Related parties  

Note 16 and the accounting principles presented in the 2025 Annual Report describe the principles related to 
elimination of transactions between the entities within the group. During first half of 2026, there have been various 
transactions between the subsidiaries within the group and all transactions have been carried out as part of the 
ordinary business and on arm’s length basis.  

The main transactions between subsidiaries in the group relates to control system deliveries from Intellilift AS to 
Syncrolift AS, engineering hours from Intellilift AS to Techano Oceanlift AS and management fee from Nekkar ASA 
to Syncrolift AS.  

 

Note 9. Risks and uncertainties 

Nekkar’s risk factors as well as management of such factors are described in the 2025 annual report. No new risk 
and uncertainty factors have emerged since the annual report was published on 30 April 2026. For further 
information, please see Nekkar’s Annual Report 2025. 

 

Note 10. Subsequent events 

Globetech acquired 60 percent of Satco AS in August 2026, adding maritime communication, navigation and CCTV 
systems to its offering and 65 vessels to its connectivity base. 
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Note 11. Alternative performance measures (APMs) 

 

Nekkar Group (Nekkar) discloses alternative 
performance measures in addition to those normally 
required by IFRS. Nekkar is of the opinion that APMs 
are providing enhanced insight into the operations and 
prospects of the company. APMs are used as an 
integral part of the management and board of directors’ 
key performance measure reporting and controls. 
Furthermore, securities analysts, investors and other 
interested parties frequently use such performance 
measures. 
 

Profit measures 

EBITDA is short for “earnings before interest, taxes, 
depreciation and amortisation” in the consolidated 
income statement.  

EBIT is short for “earnings before interest and taxes”. 
EBIT corresponds to “operating profit/loss” in the 
consolidated income statement.  

Margins such as EBITDA and EBIT are used to 
compare relative profit between periods. The margins 
are calculated as EBITDA or EBIT divided by revenue. 

 

Working capital 

Short term assets less bank deposits and cash in hand, 
less current liabilities adjusted for short term financial 
debt. 

 

Order intake and backlog measures 

Order intake reflects the value of new business 
awarded in the period, including project contracts, 
spare parts, service agreements and recurring/SaaS 
contracts. 

• Project / Newbuild contracts, spare parts and               
long-term fixed-scope service agreements at 
signed contract value (excluding options and 
unapproved change orders)  

• Recurring and SaaS contracts recognised at a 
rolling 12-month committed or estimated 
contract value, depending on contract type  

• Order intake includes the periodic update of 
recurring and SaaS contracts, reflecting the 
addition of new periods in the rolling 12-month 
revenue base  

• Call-off framework agreements and certain 
service activities are recognised as order 
intake when invoiced 

• Order intake excludes the impact of foreign 
exchange fluctuations on existing contracts 

Order backlog represents the estimated remaining 
revenue under signed contracts not yet recognised as 
revenue. 

• Project contracts, spare parts and long-term 
fixed-scope service agreements at remaining 
contract value  

• Recurring and SaaS revenue included at a 
rolling 12-month committed or estimated value 

• Backlog is adjusted for foreign exchange 
movements based on prevailing exchange 
rates 

• Excludes call-off framework agreements and 
variable service volumes 

Due to the Group’s mix of project, service and recurring 
revenue streams, these measures include both firm 
contract values and forward-looking estimates, and 
may not be directly comparable to similar measures 
used by other companies.  
 

Cash flow from business 

Cash flow from business is defined as total cash flow 
from operating, investing, and financing activities, 
adjusted to exclude share buy-backs and M&A-related 
cash flows. This measure is intended to reflect the 
company’s recurring business cash generation. 
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