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• Record high total revenue of EUR 36.5m for Q2, a 28% increase compared with Q2 2025 and a 6% increase from Q1.

• Group EBITDA of EUR 14.8m for Q2, the highest to date, a 64% increase from Q2 2025 and a 46% increase from Q1. The high 

year-over-year EBITDA growth was mainly driven by IWS Fleet.

• Group net profit was EUR 9.6m for Q2, the highest to date, a 79% increase from Q2 2025, and a 98% increase from Q1.

• Record high earnings per share of EUR 0.18 in Q2, an 80% increase compared with Q2 2025 and a 125% increase from Q1.

• The Board has declared a third consecutive ordinary quarterly cash dividend of NOK 1.00 per share. The dividend will be paid on 

or about 16 September 2026 to shareholders as of 4 September 2026. The ex-dividend date will be 7 September 2026.

• IWS Fleet revenue of EUR 24.9m in Q2, versus EUR 23.4m in Q1 and EUR 16.3m in Q2 2025. All six vessels were in operation in Q2 

and achieved commercial utilisation of 100% in Q2, compared with all six vessels and commercial utilisation of 95% in Q1.

• IWS Services revenue of EUR 11.2m in Q2, versus EUR 11.5m in Q1 and EUR 12.0m in Q2 2025, with continued good performance 

in its core transition-piece segment.

• IWS’s share of the net profit of PEAK Wind was EUR 0.4m in Q2 versus EUR -0.5m in Q1 and EUR 0.1m in Q2 2025, due to 

improved business sentiment and effects from implemented cost optimisation.

• The Group's net profit for the full year 2026 is expected to increase by a minimum of 20% compared with 2025.

Lars-Henrik Røren, CEO, commented: “IWS reports its best quarter ever, with record-high revenues, EBITDA, net profit and EPS, and the 

third consecutive dividend to shareholders. Operationally, IWS Fleet continues to deliver strong performance for our clients, with 100% 

commercial uptime. Furthermore, we are pleased that IWS Services continues to perform well on contracts in its core segment, and to 

see the improved industry sentiment positively impacting PEAK Wind’s activity and earnings. Overall, IWS’s strong operational and 

financial performance places us in a solid position in this high-growth industry.”

1 Please see Appendix A for definitions, explanations, and reconciliations of Alternative Performance Measures (APMs)
Front-page picture: IWS Sunwalker departing Dieppe, France, in July 2026. 

RECORD HIGH EPS AND THIRD DECLARED DIVIDEND
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Group structure

The activities of the Group are organised into IWS Fleet AS 

(“IWS Fleet”), IWS Services A/S (“IWS Services”), and the 

associated company PEAK Wind Group ApS (“PEAK Wind”).

IWS Fleet is the owner and operator of six high-end CSOVs, 

currently operating in the European market.

IWS Services consists of the Danish offshore wind service 

company ProCon Group ApS (“ProCon”), which is 53%-owned 

after the merger with Hyndla AS (100% of voting shares) as 

disclosed in Note 11 – Business combinations; and the 

consultancy boutique Green Ducklings A/S (“Green Ducklings”), 

which is 82%-owned.

PEAK Wind is classified as an associated company. PEAK Wind is 

the leading provider of operations and asset management 

services to wind farms worldwide.

These companies form the base of Integrated Wind Solutions’ 

(“IWS” or the “Group”) strategy of becoming the preferred 

service provider within the offshore wind sector.

OPERATIONS

Integrated Services Consultancy & Asset Management

75% 100% 49%

IWS Skywalker                                          Photo: Robert Thomson
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A Skywalker Class CSOV in the UK North Sea                    Photo: Robert Thomson
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The Group’s financial performance has improved with the commencement of operations of six newbuildings in 2024 and 2025.
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GLOBAL OFFSHORE WIND MARKET OBSERVATIONS
by

European-led offshore wind growth largely 

intact, with acceleration into the early 2030s

The global offshore wind market outside China remains 

positioned for substantial long-term expansion. 

Cumulative installations are forecast to reach 

approximately 167 GW by 2035, with annual installations 

remaining uneven at 3–12 GW through 2030, before 

accelerating to 12–17 GW per year from 2031 to 2035.

Europe remains the core growth region. More than 108 

GW could be installed across Europe over the next nine 

years, with approximately 74% of regional installations 

concentrated in the UK, Germany and the Netherlands. 

This concentration anchors growth in markets with 

established regulation, experienced developers, mature 

supply chains and substantial existing project pipelines. 

APAC excluding China could add more than 18 GW over 

the next nine years, led by Taiwan, South Korea and 

Japan, opening a new demand centre for suppliers and 

service providers. The Americas remain constrained by 

policy uncertainty and a limited pipeline of construction-

ready projects.

The updated forecast reflects a recalibration of project 

timing and execution probability. Although the near- and 

medium-term outlook is reliant on a small number of 

established markets, the long-term fundamentals from 

2030 onwards remain strong. In addition, the growing 

installed base must be serviced for decades after 

installation, benefiting service providers.

Auction momentum and policy adaptation are 

improving market visibility 

More than 40 GW of offshore wind capacity could be 

auctioned globally during 2026, in markets such as the 

UK, France, Denmark, the Netherlands and Taiwan.

Recent developments indicate that policymakers are 

responding to changing market economics. Den ark’s 

revised auction structure has attracted multiple bids 

after previous unsuccessful processes, while the 

Netherlands has increased subsidy ceilings for 

forthcoming sites. France’s tender represents one of 

Europe’s largest offshore wind auctions and gives greater 

weight to industrial resilience, environmental 

performance and supply-chain security.

Projects totalling approximately 1.4 GW have reached 

Final Investment Decision (“FID”) so far in 2026, while a 

further 5.8 GW is expected to reach FID by year-end, for 

installation towards the end of the decade and into the 

next.

Supply-chain visibility should improve as project 

commitments strengthen

Supply-chain participants remain disciplined in 

committing new capital before projects become 

bankable and firm orders are placed. Although this limits 

near-term capacity expansion, it also helps restore 

commercial discipline after years of cost inflation and 

contract losses.

Stronger installation volumes from the early 2030s are 

set to create renewed capacity pressure if supply-chain 

investment does not follow. Growth will therefore 

depend not only on auction volumes, but also on project 

bankability, grid readiness, timely permitting and 

credible delivery schedules.

Looking forward

Despite dips in short-term execution volumes, offshore 

wind remains on a healthy long-term growth trajectory. 

Volumes are led by mature European and selected APAC 

markets and supported by increasing auction activity and 

improving policy design.

The forecast medium- to long-term growth drivers are:

• Successful completion of major European auctions on 
commercially viable terms

• Faster conversion of awarded projects into FID and 
firm supply-chain orders

• Timely grid connections, permitting and project 
development

• Timely investment in manufacturing, vessel and 
infrastructure capacity

Offshore wind remains strategically important for energy 

security, independence and global decarbonisation, while 

the duration of the project phase to reach FID continues 

to determine the pace of growth.



INTEGRATED WIND SOLUTIONS | INTERIM FINANCIAL REPORT SECOND QUARTER 2026

 6 / 23

MARKET FOR CSOVS AND SOVS

The second quarter of 2026 confirmed a structurally tight 
CSOV and SOV market. With the active fleet committed, 
availability became the binding constraint for charterers, 
and tonnage was largely secured well ahead of the summer 
season, according to shipbrokers. This confirms the 
strength of underlying demand for CSOVs and SOVs across 
sectors.

Oil and gas is emerging as a structural demand driver 
alongside offshore wind, not merely a cyclical add-on. Oil 
and gas operators are increasingly turning to CSOV and 
walk-to-work solutions for field operations and unmanned 
facility support, a trend we expect to continue. We expect 
more Tier 1 vessels to be active in oil and gas going forward, 
with several tenders in the pipeline. This broadening 
demand base is viewed as a positive structural 
development, one that should support absorption of 
newbuildings being mainly delivered through 2027. Only a 
small number of deliveries are scheduled for 2028, and 
currently none thereafter.

The global Tier 1 fleet of CSOVs and SOVs stands at 71 active 

vessels, in addition to 9 Tier 2 vessels. New ordering activity 
has slowed considerably, with no new vessels ordered year 
to date. The current order book indicates that the Tier 1 fleet 

size will grow by 35 vessels by 2028, and currently none 

thereafter.

The market for CSOVs and SOVs continues to demonstrate 
attractive growth potential. Newbuildings will enter and 
impact the market in the short term, especially during the 
winter months. However, with the increasing demand from 
oil and gas, we foresee a generally balanced CSOV market 
over the next two to three years, and an undersupplied 
market from 2029/30 onwards.



INTEGRATED WIND SOLUTIONS | INTERIM FINANCIAL REPORT SECOND QUARTER 2026

 7 / 23

MAIN EVENTS DURING Q2 AND POST-QUARTER EVENTS

Dividend payment in Q3 2026

An ordinary quarterly cash dividend of NOK 1.00 per share has 

been declared on 26 August 2026 for payment on or about 16 

September 2026.

The dividend will be paid to shareholders as of 4 September, as 

the last day including the right to the dividend. The ex-dividend 

date will be 7 September 2026. The dividend is in accordance 

with the authorisation provided by the annual general meeting 

held on 19 May 2026.

IWS Fleet

The Group has a fleet of six identical Skywalker-class CSOVs in 

operation.

The fleet achieved 100% commercial utilisation in the quarter 

(Q1 2026: 95%). Positive client feedback continues to support 

IWS Fleet’s contract backlog. The backlog was EUR 120m at the 

end of Q2.

IWS Skywalker was on charter for Dogger Bank Wind Farm 

(“Dogger  ank”) for the full quarter.

IWS Sunwalker was on charter for Dogger Bank up to 26 April 

and commenced a charter for Siemens Gamesa Renewable 

Energy (“Sie ens Ga esa”) on 29 April.

IWS Windwalker, IWS Seawalker, IWS Starwalker, and IWS 

Moonwalker were on charter for Siemens Gamesa for the full 

quarter.

IWS Services

IWS Services has continued to perform well on contracts for 

electrical and mechanical installations on offshore wind 

transition pieces. The results are, however, still impacted by 

the financial performance of an offshore substation project 

expected to be finalised in the second half of the year.
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FINANCIAL REVIEW

Income statement

Total revenue and other income for the second quarter of 2026 

was EUR 36.5 million (Q1: EUR 34.4 million), of which IWS Fleet 

contributed EUR 24.9 million, and IWS Services contributed EUR 

11.2 million.

The Group’s share of the net profit of PEAK Wind in the second 

quarter of 2026 was EUR 0.5 million (Q1: EUR -0.5 million) 

before EUR 0.1 million amortisation of acquisition-related 

intangible assets. PEAK Wind is performing well due to 

improved business sentiment and effects from implemented 

cost optimisation.

Group operating expenses for the second quarter of 2026 were 

EUR 21.7 million (Q1: EUR 24.3 million). The decrease is 

primarily a reduction from the seasonally higher group function 

expenses in Q1, and improved vessel operating expenses in Q2.

Group EBITDA was EUR 14.8 million for the second quarter of 

2026 (Q1: EUR 10.1 million). IWS Fleet contributed EUR 14.1 

million (Q1: EUR 11.9 million). IWS Services and PEAK Wind 

contributed EUR 0.1 million (Q1: EUR 0.6 million) and EUR 0.4 

million (Q1: EUR -0.5 million), respectively. The project-driven 

business model in IWS Services results in fluctuations in 

quarterly revenue and margins due to the various project mix 

and progress.

Net finance expense was EUR 1.9 million (Q1: EUR 1.9 million). 

The net profit for the second quarter of 2026 was EUR 9.6 

million (Q1: EUR 4.9 million). The EUR 4.7 million increase 

primarily relates to IWS Fleet, with a higher commercial 

utilisation in the second quarter, and a reduction from the 

seasonally higher group function expenses in Q1.

Liquidity and financial position

Total cash and cash equivalents amounted to EUR 45.2 million 

at quarter-end (Q1: EUR 40.8 million). The net increase is 

mainly due to higher revenue and reduced receivables. 

The carrying value of vessels decreased to EUR 300.6 million 

(Q1: EUR 303.6 million) due to depreciation.

Other fixed assets of EUR 3.1 million include premises and 

vehicle leases (Q1: EUR 3.3 million).

The intangible assets of EUR 13.6 million include goodwill and 

other acquisition-related intangible assets (Q1: EUR 13.7 

million). The decrease is related to amortisation. 

Equity-accounted investees of EUR 23.9 million (Q1: EUR 23.5 

million) relate to the Group’s 49% investment in PEAK Wind, 

and the 50% investment in Havfram Fleet Management AS. 

Details on the group’s equity-accounted investees are found in 

Note 6.

Trade receivables and contract assets of EUR 32.5 million and 

EUR 6.0 million, respectively, consist of trade receivables and 

work in progress in IWS Fleet and IWS Services, and the 

increase in the quarter is primarily the result of higher 

utilisation in IWS Fleet (Q1: EUR 30.2 million and EUR 5.6 

million, respectively).

Non-current and current interest-bearing debt includes the 

Green Senior Secured Credit Facility, which amounts to EUR 

182.5 million (Q1: EUR 184.2 million). Non-current and current 

interest-bearing debt also includes lease liabilities of EUR 1.6 

million (Q1: EUR 1.8 million), and a bank overdraft balance in 

IWS Services of EUR 6.6 million (Q1: EUR 7.3 million).

Other non-current liabilities of EUR 1.4 million (Q1: EUR 1.8 

million) relate to pensions and the fair value of synthetic share 

options granted under the Group’s long-term incentive plan 

that become exercisable after more than 12 months.

Book equity on 30 June 2026 was EUR 220.2 million (Q1: EUR 

214.2 million), and total assets were EUR 432.9 million (Q1: EUR 

428.8 million), giving an equity ratio of 51% at quarter-end (Q1: 

50%). The increase in the equity ratio is primarily a result of the 

profit from the quarter.



INTEGRATED WIND SOLUTIONS | INTERIM FINANCIAL REPORT SECOND QUARTER 2026

 9 / 23

OUTLOOK

KEY RISKS

The long-term outlook for the offshore wind sector remains 

attractive, with double-digit growth supported by a pipeline of 

development projects, auctions, and political ambitions. The 

IWS group of companies is well-positioned to navigate this 

market and participate in long-term industry growth.

IWS Fleet has six state-of-the-art vessels in operation, a solid 

backlog, and a top-tier client base. IWS Fleet has good 

prospects for continued high commercial utilisation, resulting 

in solid revenue and EBIT growth in 2026. The current charter 

backlog already provides high revenue visibility for 2027 and 

into 2028. IWS Fleet is well-positioned for the coming market, 

where opportunities to expand the fleet will arise.

IWS Services has strong performance in its core transition piece 

business, further strengthened by the merger between ProCon 

and Hyndla to combine market-leading offerings and increased 

competitiveness. We expect high revenue growth in 2026 

driven by contracted backlog, however, profitability will be 

impacted by the project further described in the subsequent 

events note. Long-term, the ambition is to more than double 

revenues by 2030 compared to 2025, driven by a broader scope 

and improved market share in a growing market.

PEAK Wind is well-positioned to expand its geographical scope 

and offerings. We see positive market developments for 

offshore wind consultancy services and expect PEAK Wind's 

2026 revenues and the Group’s share of net profit to increase.

The Group's net profit for the full year 2026 is expected to 

increase by a minimum of 20%, and will mainly stem from IWS 

Fleet.

Quarterly dividends will be declared by the Board of Directors, 

in line with the Co pan ’s dividend policy.

Forward-looking statements reflect  anage ent’s views. 

Actual results may differ significantly from those expressed in 

such forward-looking statements.

IWS Fleet’s vessels in operation are chartered out on fixed-rate 

time charters. With a fleet of six vessels, the Company is 

exposed to the risk of not being able to fill all open periods 

between contracts, which gives some exposure to market 

fluctuations. However, operating a fleet also entails inherent 

operational risks.

As IWS Services continues to take on larger projects, the 

company faces risks related to project execution and warranty 

obligations.

Consulting services in IWS Services and the associated company 

PEAK Wind are, by nature, more exposed to political and 

financial uncertainties, and the timing of project activities.

Furthermore, the Company is exposed to various other risks 

such as counterparty-, credit-, market-, political/regulatory-, 

tax-, impairment-, currency-, and financing risks.
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STATEMENT OF RESPONSIBILITY

Oslo, 26 August 2026

Sigurd E. Thorvildsen
Chair of the Board

Jan P. Döhle
Board member 

Synne Syrrist
Board member

Cathrine Haavind
Board member

Daniel Gold
Board member

Lars-Henrik Røren
CEO

We confirm, to the best of our knowledge, that the condensed 

set of financial statements for the second quarter of 2026 has 

been prepared in accordance with IAS 34 Interim Financial 

Reporting and give a true and fair view of Integrated Wind

Solutions’ consolidated assets, liabilities, financial position and 

income statement, and that the interim report includes a fair 

review of the information required under the Norwegian 

Securities Trading Act section 5-6 fourth paragraph.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES 

IN EQUITY
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL 

STATEMENTS

Note 1 – Corporate information, basis of preparation and           

accounting policies

Corporate information

Integrated Wind Solutions ASA (the “Co pan ”) is a public 

limited liability company incorporated and domiciled in 

Norway. The Company's registered office is Støperigata 2, 0250 

Oslo, Norway.

These condensed consolidated interim financial statements 

(the Statements) comprise the Company and its subsidiaries, 

together referred to as the Group or IWS.

Basis of preparation

The condensed consolidated interim financial statements are 

presented in accordance with IAS 34 Interim Financial 

Reporting as issued by the International Accounting Standards 

Board (IASB) and as adopted by the European Union (EU). The 

Statements are presented in EUR, rounded to the nearest 

thousand, except as otherwise indicated. The condensed 

consolidated interim financial statements are unaudited.

Accounting policies

The accounting policies applied in the preparation of the 

Statements are consistent with those applied in the 

preparation of the Group’s annual consolidated financial 

statements for the year ended 31 December 2025.

The Statements do not include all the information and 

disclosures required by International Financial Reporting 

Standards (IFRS) for a complete set of financial statements, and 

the Statements should be read in conjunction with the Group's 

annual consolidated financial statements for the year ended 31 

December 2025, which include a detailed description of the 

applied accounting policies. No new or revised International 

Financial Reporting Standards (IFRSs) have had a material 

impact on the Statements of the Group in the second quarter of 

2026. The Group is assessing the impact of IFRS 18, which is 

effective for reporting periods starting on 1 January 2027.

Note 2 – Revenue 

The Group earns its revenue primarily from vessel operations 

on time-charter contracts to the offshore wind industry in IWS 

Fleet, and construction-related services in IWS Services. 

Time-charter contracts in IWS Fleet consist of leasing vessels 

and providing services, including accommodation, victualling, 

and other sundry services. Therefore, time-charter revenue is 

separated into a leasing component of the vessel (the 

bareboat element) and a service component. Time-charter 

cancellation fees are presented within the service component.

Revenue from construction contracts is based on an input 

method of measure of completion, comparing the cost to date 

with the total expected cost to complete.

Furthermore, the Group provides consulting services and third-

party technical services, which are classified as other operating 

revenue.
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Note 3 – Operating segments

The Group is organised into business units based on its services 

and has two reportable segments:

 

• IWS Fleet is the owner & operator of CSOVs.

• IWS Services provides design, engineering and construction, 

along with operations- and management services to the 

offshore wind industry.

No operating segments have been aggregated to form the 

above reportable operating segments.

Segment performance is evaluated based on profit or loss 

before tax and is measured consistently with profit or loss 

before tax in the consolidated financial statements.
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Note 4 – Tangible and intangible non-current assets 

The carrying value of vessels includes yard instalments, other 

directly attributable project costs, guarantee fees and 

capitalised borrowing costs of the Group’s six CSOVs.

Depreciation commences when the vessels are available for 

their intended use. Depreciation is calculated on a straight-line 

basis over the useful life of the assets. Expected useful lives for 

vessels and dry-docking are 30 years and 5 years, respectively.

The group owns and leases premises and vehicles. Rental 

contracts are for periods of up to five years. The Group has 

elected not to recognise right-of-use assets and lease liabilities 

for short-term leases and/or leases of low-value items.

Intangible assets include goodwill and other intangible assets 

recognised as part of the acquisitions of ProCon, Green 

Ducklings, and the acquisition of Hyndla in Q1 2026 – refer to 

Note 11 – Business combinations for additional details about 

the Hyndla transaction.

in E   thousands

Ac uisi on cost at           

Addi ons

Disposals in the period

Foreign e change transla on ad  

                             

Accu ulated depn  at           

Deprecia on and a or sa on

Disposals in the period

Foreign e change transla on ad  

                               

                                 

       

       

 

  

 

       

       

      

 

 

       

       

             
           

 

 

 

 

 

 

 

 

 

 

 

           
      

     

     

   

  

     

    

    

  

 

      

     

          
      

     

 

 

 

     

    

   

 

 

    

     

          
      

     

     

 

  

      

    

    

 

 

    

      

     

       

     

   

  

       

       

      

  

 

       

       



INTEGRATED WIND SOLUTIONS | INTERIM FINANCIAL REPORT SECOND QUARTER 2026

 18 / 23

Note 5 – Corporation taxes

The Group’s ship-owning subsidiaries are subject to tonnage 

tax. Companies subject to the tonnage tax regime are exempt 

from ordinary tax on their shipping income. In lieu of ordinary 

taxation, tonnage-taxed companies are taxed on a notional 

basis based on the net tonnage of the co panies’ vessels and 

reported as operating expenses. Income not derived from the 

operation of the vessels in international waters, such as

financial income, is usually taxed according to the ordinary 

taxation rules applicable in the resident country of each 

respective company.

A deferred tax asset is recognised only to the extent that it is 

probable that future taxable profits will be available against 

which the asset can be utilised.

in E   thousands
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PEAK Wind is a Danish non-listed company that provides 

operations and asset management advisory services to the 

offshore wind sector globally. The 49% investment in PEAK 

Wind (pre-dilution from the share-based option program to key 

employees) is classified as an associated company and is 

accounted for using the equity method of accounting.

IWS Fleet also owns 50% of the shares in Havfram Fleet 

Management AS, a technical ship management company.
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Note 6 – Equity accounted investees
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Note 7 – Cash and cash equivalents

in E   thousands
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Note 8 – Interest-bearing debt

The Group is continuously exploring alternatives to its financing 

and commitments. This includes, but is not limited to, bank 

financing, lease financing and bond financing. The Group may, 

as part of such exploration, initiate formal and/or informal 

dialogue with potential lenders and/or investors to explore and 

conclude on the preferred financing structure.

Green Senior Secured Credit Facility

IWS has a Green Senior Secured Credit Facility with SEB, 

SpareBank 1 Sør-Norge, Eksfin and NIB. The facility is presented 

net of transaction costs and includes an undrawn revolving 

credit facility of EUR 20.0m.

The proceeds of the facility have been used for long-term 

financing of the Group’s CSOVs. Final maturity of the EUR 70.0 

million commercial term loan tranche and EUR 20.0 million 

revolving credit facility with SEB and SpareBank 1 Sør-Norge is 

in 2030. Final maturity of the EUR 82.6 million Eksfin tranches, 

for which SEB and SpareBank 1 Sør-Norge have provided bank 

guarantees of EUR 28.0 million, is in 2035, subject to the 

refinancing of the commercial tranche and bank guarantees. 

Final maturity of the EUR 50.0 million NIB tranches is in 2037, 

subject to the refinancing of the commercial tranche. The Eksfin 

tranche qualifies for an attractive 12-year fixed interest rate 

with the Commercial Interest Reference Rates (“CI  ”) 

prevalent when the contracts and subcontracts for the vessels 

were signed.
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Note 10 – Share capital and shareholder information

Integrated Wind Solutions ASA is incorporated in Norway and 

the share capital is denominated in NOK.

The share capital of the Company is NOK 79,910,116 divided 

into 39,955,058 shares, each with a nominal value of NOK 2.00. 

All issued shares have a par value of NOK 2.00 and are of equal 

rights.

A dividend of NOK 3.00 per share was paid on 11 March 2026 to 

shareholders as of 27 February 2026. A dividend of NOK 1.00 

per share was paid on 10 June 2026 to shareholders as of 29 

May 2026. The dividends were classified as repayment of paid-

in capital. The difference in EUR between the repayment of 

capital at the spot rate and the historical paid-in rate has been 

allocated to other equity.
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Note 9 – Related party transactions

Technical services

IWS provides technical management services to ALNG Technical 

Management AS (an associated company of Awilco AS). For 

these services, ALNG Technical Management AS pays IWS a 

management fee based on an hourly rate.

IWS provides management services to Havfram Fleet 

Management AS (50% owned by IWS Fleet). For these services, 

Havfram Fleet Management AS pays IWS a fixed management 

fee and a fee based on an hourly rate.
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Note 11 – Business combinations

Acquisition of Hyndla AS

On 5 January 2026, the IWS subsidiary ProCon Group ApS 

(“ProCon”) completed an all-share merger with Hyndla AS 

(“H ndla”), creating a premier integrated partner in the global 

offshore wind supply chain. This strategic combination brings 

together ProCon’s expertise in electrical outfitting and 

installation with H ndla’s specialised engineering capabilities in 

Low Voltage (“  ”) electrical systems and High Voltage (“H ”) 

cable management structures. The parent company will 

continue to operate under the ProCon brand. After completion 

of the transaction, IWS Services owns 52.5% of the combined 

entity and 100% of the voting shares. The transaction has been 

accounted for as a business combination under IFRS 3, with 

ProCon identified as the acquirer.

With Hyndla's integration into ProCon, it is impracticable to 

present Hyndla's revenue and profit or loss after the acquisition 

date separately.

The fair value of the consideration transferred has been 

provisionally determined to be EUR 8,715,000, based on an 

internal estimate of the fair value of the 30% equity interest 

issued to H ndla’. The identifiable net assets of Hyndla at the 

acquisition date amounted to EUR 1,172,000. Management has 

recognised identifiable intangible assets of EUR 2,195,000, 

comprising EUR 212,000 related to order backlog and EUR 

1,983,000 related to customer relationships. A deferred tax 

liability of EUR 483,000 has been recognised on these fair value 

adjustments. The residual goodwill amounts to EUR 5,830,000 

and reflects expected synergies, assembled workforce, future 

growth opportunities and the strategic benefits of combining 

ProCon’s installation capabilities with H ndla’s engineering and 

cable management capabilities. Retrospective adjustments of 

the fair value of the consideration and amounts recognised at 

the acquisition date may occur in order to reflect new 

information obtained about facts and circumstances that 

existed at the acquisition date, in accordance with IFRS 3.45.

The acquisition was an all-share merger that resulted in a net 

cash inflow of EUR 1,066,000.

Note 12 – Subsequent events

Dividend payment in Q3

A cash dividend of NOK 1.00 per share has been declared on 26 

August 2026 for payment on or about 16 September 2026 to 

shareholders as of 4 September 2026. The ex-dividend date will 

be 7 September 2026. The dividend is in accordance with the 

authorisation provided by the annual general meeting held on 

19 May 2026.

Offshore substation project in IWS Services 

The offshore substation project in IWS Services’ subsidiary 

ProCon (52.5% owned) is expected to be close to completion by 

the end of Q3 2026. During the final phase, additional resources 

are being deployed to ensure successful project delivery and 

maintain a high-quality outcome for the client. The resulting 

higher manpower requirements are estimated to negatively 

impact Q3 2026 profit attributable to IWS Services by 

approximately EUR 0.5 million.
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APPENDIX A – ALTERNATIVE PERFORMACE MEASURES

Alternative performance measures (APMs), i.e. financial 

performance measures not within the applicable financial 

reporting framework, are used by the Group to provide 

supplemental information to the stakeholders. Financial APMs 

are intended to enhance the comparability of the results and 

cash flows from period to period, and it is the Group’s 

experience that these are frequently used by analysts and 

investors.

The APMs are adjusted IFRS measures that are defined, 

calculated, and used consistently over time. Operational 

measures such as, but not limited to, volumes and utilisation 

are not defined as financial APMs. Financial APMs should not 

be considered as a substitute for measures of performance in 

accordance with IFRS. Disclosures of APMs are subject to 

established internal control procedures.

The Group’s financial APMs are:

• EBIT: Operating revenue - Operating expenses - 

Administration expenses - Depreciation and amortisation

• EBITDA: EBIT + Depreciation and amortisation

• Interest-bearing debt: Long-term interest-bearing debt + 

Short-term interest-bearing debt

• Book equity ratio: Total equity / Total assets

The reconciliation of Total revenue, EBIT and EBITDA with IFRS 

figures can be derived directly from the Group’s consolidated 

Income Statement.
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