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Aker Offshore Wind in Brief

Aker Offshore Wind will 

deploy cost-effective 

solutions and innovative 

technology based on decades 

of offshore experience. The 

company will work in close 

cooperation with local 

and leading global partners, 

while leveraging a best in 

class workforce.

Global portfolio with a 

gross capacity of 6.67 GW

in Japan, Sweden, South 

Korea (Ulsan), the US 

(California), and Norway

Global pure play offshore 

wind developer, 

headquartered in Norway, 

focusing on assets in deep 

water. The company will 

source, develop and operate 

offshore wind farms.



• Proven track record in market

• Scale from Standardization

• Adaptability to local content

• Importance of local relationships

• Aker group experience in local market

Aker Offshore Wind offices

Principle Power

WHERE WE ARE

Strategically Building the Project Pipeline

Aker Offshore Wind projects



Developing Portfolio in Attractive Offshore Wind Markets

Ulsan, South Korea

California, US

Utsira Nord, Norway 

Sørlige Nordsjø II, Norway 

New project, Japan

Freja Offshore, Sweden

6.7 GW
Global portfolio 

of gross capacity



Partnering 

with Statkraft

and Ocean Winds

for Utsira Nord

Highlights

KF Wind awarded 

Electric Business 

License

University of Strathclyde 

blade recycling project 

wins UK grant

Northern Horizons 

green H2 project 

launched at

COP26



Project Portfolio Development



Moving forward in KoreaMilestone in South Korea
• Korea Floating Wind (KF Wind) has obtained its first 

Electric Business License (EBL) for a capacity of 870MW

• KF Wind expects the second EBL to follow in Q1 for a 
capacity of 450MW

• Financial close for first 870MW expected in 2024

• Financial close for remainder of project expected in 2026

• KF Wind is one of a small number of consortia realizing 
what will be part of the largest and first commercial 
scale floating wind farm in the world, with an 
aggregated capacity of 6 GW

• Ulsan is home to the corporate HQ of Hyundai

South 

Korea

Gross projected GW: EBL capacity of 1.32 GW

Partner(s): Ocean Winds, Kumyang Co.

Location: Offshore Ulsan

Water depths: 200m-250m

Upcoming milestones: Obtaining second EBL
Project website: koreafloatingwind.kr

Conducive policy developments: In May 2021, President Moon 

visited Ulsan and reaffirmed South Korean government support 

for wind farms generating up to 6 GW of power by 2030

http://www.koreafloatingwind.kr/


Moving forward in KoreaNew Partner in Norway

• Consortium for Utsira Nord established with Statkraft and 
Ocean Winds

• Expect lease area competition to start in H1-2022

• Hybrid solution for Sørlige Nordsjø II being reviewed by 
Norwegian government – announcement expected in Q2 / 
Q3

UTSIRA NORD

Gross projected GW: 0.5 GW

Partner(s): Statkraft and OW

Location: Utsira Nord (offshore Haugesund)

Water depths: 220m-280m

Upcoming milestones: New government’s guidelines

Conducive policy developments: Draft guidelines and energy 

whitepaper; new Labor/Center Party government’s Hurdal

Platform sets ambitious plans for offshore wind Denmark

Sørlige Nordsjø II 

Utsira Nord
Norway

SØRLIGE NORDSJØ II

Gross projected GW: 1.5 GW

Partner(s): bp and Statkraft

Location: Sørlige Nordsjø II (bordering Danish waters)

Water depths: 60m-70m

Upcoming milestones: New government’s guidelines



US Gross projected GW: 0.2 GW

Partner(s): Ocean Winds (Humboldt only)

Location: Humboldt Bay, California

Water depths: 700m-1100m

Upcoming milestones: CA Lease auction Fall 2022

Moving forward in KoraContinuing Momentum in the US

Q4 Federal Activity

• President Biden signs historic $1T infrastructure bill to upgrade 
ports and grids

• BOEM announces creation of taskforce opening potential floating 
opportunity on East Coast

• BOEM designates Morro Bay Wind Energy Area and begins pre-
auction Environmental Assessment

Q4 State Activity

• California's Governor announces $45m towards offshore wind in 
his '22-'23 proposed budget

• Oregon begins HB3375 law implementation: a state level analysis 
of benefits and risks of 3GW of offshore wind by 2030

2021 Policy Recap:

Federal: Historic offshore wind target of 30GW by 2030; BOEM 

lease path forward through 2024

Oregon: HB 3375 passed into law

California: AB 525 passed into law requiring state agencies to 

create offshore wind framework

Active Opportunity

Potential Future Opportunity



Moving forward in KoreaStepping Up in Sweden

• Appointment of interim CEO Thomas Johansson

• Appointment of future CEO Magnus Hallman

• Progression in environmental assessment of sites

• Commencement of offtake discussions

Upcoming: 

• Commencement of environmental surveys

• Svenska Kraftnatt stakeholder workshop in March

FREJA

Gross projected GW: up to 3 GW

Partner(s): Hexicon (joint venture 50/50)

Locations: Mareld, Dyning, Kultje

Water depths: Kultje: 97m, Mareld: 247m, Dyning: 134m

Upcoming milestones: Evaluation of formal ordinance from 

Swedish government to transmission system operator (TSO)

Conducive policy developments: Plans to produce 100% of 

energy from renewable sources by 2040

Sweden

Mareld

Dyning

Kultje



Moving forward in Korea

• Terms agreed with Progression Energy 

• Will together with Mainstream Renewable Power acquire 
an initial 50% stake in Progression Energy’s floating 
offshore wind project in Japan

• Closing expected in Q1

• Plan to use Principle Power’s WindFloat® technology

Gross projected: 0.8 GW

Partner(s): Progression Energy, Mainstream Renewable Power

Location: Offshore Japan

Water depths: -

Upcoming milestones: Closing in Q1

Conducive policy developments: Japan aims to expand 

offshore wind energy capacity to 10GW by 2030 and 30-45 GW 

by 2040

Japan

Terms Reached in Japan



CELTIC SEA: 4 GW of floating wind opportunity with a leasing 

round in 2022/3

INTOG: Up to 4GW of offshore wind opportunity to support 

decarbonisation of oil & gas, and innovation. Bidding in 2022

Conducive policy developments: UK government targets 

offshore wind energy generation to at least 40 GW by 2030 from 

current 8 GW today

• World leading offshore wind market and growing

• A recognised need for Wind-to-X to achieve net zero

• Engaging with UK & Scottish governments to 

progress the Northern Horizons Integrated Energy 

Project

• Creating future business opportunities – blade 

recycling plant prototype project commences Feb 2022

Future Opportunities in the UK



Timeline for Driving Cost Down to 50 €/MWh

ENABLED BY

INDUSTRIALIZATION

• Supply chain for mass production

• Ease of fabrication / constructability 

• Reduce foundation/mooring system cost 

together with PPI and PPI shareholders

• Reduce WTG cost by partnering with WTG OEMs

• Reduce cable system cost 

INNOVATION

• Subsea power systems

• Mooring

• Digitalization

ECONOMIES OF SCALE 

• Turbine size

• Number of turbines

• Sizable project pipeline

50 €/MWh

Approx

Approx

Approx. 62% reduction

130 €/MWh

€120/MWh
€110/MWh

€90/MWh



Summary and Outlook



Outlook and Priorities

Developing and 

progressing current

projects to increase 

portfolio value

Pole position 

in formation of 

offshore wind industry

in Norway

Leverage

unique competencies 

globally to accelerate 

floating wind

Driving down 

LCOE towards

~50 €/ MWh



Q&A





Appendices
• Income statement

• Balance sheet

• Cash flow 



Condensed consolidated income statement

2021 © Aker Offshore Wind
Confidential

Amounts in NOK thousand Q1 2021 Q2 2021 Q3 2021 Q4 2021 2021

Revenues 538                   1 152                6 422                6 191                14 304                   -                    

Operating expenses (41 359)             (78 732)             (77 747)             (88 366)             (286 204)               

EBITDA (40 821)          (77 580)          (71 325)          (82 175)          (271 901)            

Depreciation (1 069) (1 069) (1 069)               (1 098)               (4 306)

Operating profit (loss) (41 891)          (78 649)          (72 394)          (83 272)          (276 207)            

Financial income 609                   438                   259                   122                   1 429                    

Financial expenses (152)                  (147)                  (150)                  (165)                  (615)                      

Foreign exchange gain (loss) (1 002)               86                     (873)                  (271)                  (2 060)                   

Net financial items (545)                377                 (763)                (314)                (1 245)                 

Share of profit (loss) equity-accounted investees (10 129)             (25 689)             (14 368)             (16 367)             (66 553)

Profit (loss) before tax (52 564)          (103 961)        (87 526)          (99 953)          (344 005)            

Income tax benefit (expense) (0)                      (79)                    (62)                    (0)                      (141)                      

Profit (loss) for the period (52 565)          (104 040)        (87 588)          (99 953)          (344 146)            



Condensed consolidated balance sheet

2021 © Aker Offshore Wind
Confidential

Amounts in NOK thousand Q1 2021 Q2 2021 Q3 2021 Q4 2021

Equity and liabilities

Equity

Share capital 678 745         678 745         678 745         678 745         

Other equity 98 935           19 702           (58 902)          (158 719)        

Total equity 777 681      698 448      619 844      520 026      

Non-current liabilities

Pension liabilities 3 790             3 957             3 296             3 415             

Non-current lease liabilities 7 211             5 940             4 662             3 406             

Total non-current liabilities 11 001         9 897           7 958           6 822           

Current liabilities

Current lease liabilities 4 463             5 180             5 658             5 716             

Trade and other payables 52 923           83 443           64 289           75 539           

Total current liabilities 57 386         88 623         69 947         81 255         

Total equity and liabilities 846 067      796 968      697 749      608 103      

Amounts in NOK thousand Q1 2021 Q2 2021 Q3 2021 Q4 2021

Assets

Non-current assets

Propery, plant and equipment - - - 550                

Intangible assets - - - 1 825             

Right-of-use assets 10 158           9 089             8 020 7 096             

Equity-accounted investees 353 824         384 133         388 379 306 645         

Total non-current assets 363 982      393 222      396 399      316 116      

Current assets

Interest-bearing receivables 37 088           -                8 491             -

Trade and other receivables 19 709           14 357           25 113           27 340           

Cash and cash equivalents 425 288         389 388         267 746         178 546         

Assets held for sale - - - 86 101           

Total current assets 482 085      403 745      301 350      291 988      

Total assets 846 067      796 968      697 749      608 103      



Condensed consolidated cash flow

2021 © Aker Offshore Wind
Confidential

Amounts in NOK thousand Q1 2021 Q2 2021 Q3 2021 Q4 2021 2021

Profit before tax (52 565)          (103 961)        (87 525)          (99 953)             (344 005)          

Adjustment for:

Depreciation and amortization 1 069             1 069             1 069             1 098                4 306               

Share of profit equity-accounted investees 10 129           25 689           14 368           16 367              66 553             

Accrued interest and foreign exchange 851                433                608                (534)                  1 357               

Changes in net current operating assets 4 923             29 665           (27 247)          3 605                10 947             

Paid tax -                (79)                 (62)                 -                    (141)                 

Cash flow from operating activities (35 592)       (47 184)       (98 789)       (79 418)          (260 983)       

Acquistion of property, plant and equipment -                -                -                (550)                  (550)                 

Payment for capitalized development -                -                -                (1 825)               (1 825)              

Payments for equity-accounted investees -                -                (13 727)          (36 545)             (50 271)            

Payments related to interest-bearing receivables (12 922)          12 121           (6 426)            30 435              23 209             

Cash flow from investing activities (12 922)       12 121         (20 152)       (8 485)             (29 438)         

Payment of finance lease liabilities (698)               (698)               (936)               (1 453)               (3 785)              

Net purchase of treasury shares -                -                (1 754)            -                    (1 754)              

Share issue, net of transaction costs -                (140)               (10)                 10                     (140)                 

Cash flow from financing activities (698)             (838)             (2 700)         (1 443)             (5 679)           

Net cash flow in the period (49 212)       (35 900)       (121 642)     (89 346)          (296 099)       

Effect of exchange rate changes on cash and cash equivalents -                -                -                147                   147

Cash and cash equivalent at the beginning of the period 474 499        425 288        389 388        267 746            474 499          

Cash and cash equivalent at the end of the period 425 288      389 388      267 746      178 547          178 547        



Important Information

IMPORTANT INFORMATION. THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES OR POSSESSIONS, 
AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES. 

This presentation (the “Company Presentation”) has been prepared by Aker Offshore Wind Holding AS (the “Company”) In this Company Presentation, references to the “Company”, the “Group”, “we”, “our”, “us”, or similar terms refer to Aker 
Offshore Wind Holding AS and its consolidated subsidiaries, except where context otherwise requires. 

This Company Presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any securities in any 
jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This presentation does not purport to 
contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any contract or commitment or investment 
decision whatsoever. This presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure upon which an investment decision could 
be made. 

This Company Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any information included herein is given by the Company. The contents 
of this Company Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should consult with its own professional advisors for any such matter and advice. Generally, any investment 
in the Company should be considered as a high-risk investment. 

Information provided on the market environment, developments, trends and on the competitive situation is based on data and reports prepared by third parties and/or the Company based on its own information and information derived from such 
third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such 
data. 

This Company Presentation is current as of 6 August 2020. Neither the delivery of this Company Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has 
been no change in the affairs of the Company since such date. This Company Presentation contains several forward-looking statements relating to the business, future financial performance and results of the Company and/or the industry in which it 
operates. In particular, this Company Presentation contains forward-looking statements such as with respect to the Company's potential future revenues and cash flows, the Company's equity and debt financing requirements and its ability to obtain 
financing in a timely manner and at favourable terms. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, 
“intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Company Presentation, including assumptions, opinions and views of the Company or cited 
from third party sources, are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. 

The distribution of this Company Presentation by the Company in certain jurisdictions is restricted by law. Accordingly, this Company Presentation may not be distributed or published in any jurisdiction except under circumstances that will result in 
compliance with any applicable laws and regulations. This Company Presentation does not constitute an offer of, or an invitation to purchase, any securities. 

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS BEING FURNISHED ONLY TO INVESTORS THAT ARE “QIBs”, AS DEFINED IN RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES 
ACT”). THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION IN THE UNITED STATES, AND MAY NOT BE OFFERED 
OR SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON, EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF 
THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS. 

This Company Presentation is subject to Norwegian law, and any dispute arising in respect of this Company Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue. 


