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DISCLAIMER

This presentation has been prepared by the management of Vow ASA using commercially reasonable  
efforts to provide estimates and information about the company and prospective new markets.

The presentation includes and is based, inter alia, on forward-looking information and statements that are
subject to risks and uncertainties.

In addition, important factors that could cause actual results to differ materially from those expectations  
include, among others, economic and market conditions in the geographic areas and industries that are  
or will be major markets for Vow’s businesses, market acceptance of new products and services,  
changes in governmental regulations, interest rates, fluctuations in currency exchange rates and such  
other factors as may be discussed from time to time in the Presentation.

Vow ASA is making no representation or warranty, expressed or implied, as to the accuracy, reliability or  
completeness of the information contained in the Presentation, and neither Vow ASA nor any of its  
directors, officers or employees will have any liability to you or any other persons resulting from your use  
of the information in the Presentation.



ABOUT US

Provider of world leading technologies to eliminate pollution, enhance 
circular economy and mitigate climate change

Offering patented unique solutions that turn waste and biomass into 
CO2 neutral energy, decarbonised energy, low-carbon fuels and 
biocarbon

Our technology is ready, it integrates easily into industrial processes and 
does not depend on large and complicated infrastructure to be effective

Proven and scalable delivery model, strong backlog of orders and large 
installed base for leading players in a wide range of industries, providing 
recurring business

International footprint, headquartered in Norway with subsidiaries in 
US, France and Poland
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Our brands



FINANCIAL AND OPERATIONAL 
HEADLINES



Q1 2021 LTM
Revenues 

437
million

Q1 2021 LTM
EBITDA 

42
million1

Backlog

969
million

+665m options

+ 8 %2

11 %
EBITDA 
margin3

± 0 %2

KEY TAKEAWAYS Q1 2021

First quarter revenues 92.7 million, EBITDA 10.2 million despite lapse 
of typically 25-30 million in revenues in Aftersales
• Projects Cruise delivered 26% EBITDA margin in Q1 and revenues increased 

with high activity in both newbuilds and retrofits in cruise

• Aftersales remained slow in Q1. Signs of increased demand as cruise 
operators are preparing to take ships to sea

• Landbased added further partnerships with leading industrial groups, with 
significant potential as industry push for decarbonising

Order backlog remained high

• Providing good visibility and revenues well into 2024/25 after signing of 
several newbuild and retrofit contracts this year

Launch and spin-off of Vow Green Metals marks important milestone

Successful share issue with gross proceeds of 230 million to Vow, 
partly to fund Vow Green Metals
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LTM = last twelve months. All amounts in NOK
1 Before non-recurring items of NOK 9.6 mill in Landbased | 2 year-over-year (YoY) | 3 Q1 2021 | Backlog as at date of reporting



PROJECTS | CRUISE

Revenues increased as cruise operators and yards 
continue newbuilds and retrofit projects

Proven and efficient delivery model has resulted in 
further strengthening of EBITDA margin

One retrofit and two newbuild projects secured in 2021, 
showing operators’ commitment to renew their fleets

Order backlog secures revenues well into 2024/25

NOK 68.7 million

revenues

Share 
of total

74%

NOK million Q1 21 Q1 20 2020

Revenues 68.7 60.0 309.2

EBITDA 18.1 14.6 70.9

EBITDA margin (%) 26.3 24.3 22.9

Backlog 936 942 924
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AFTERSALES | CRUISE

Demand now seems to be firming up as cruise liners are 
planning to gradually resume operations following roll-
out of Covid-19 vaccine

Only slight change in reported numbers for Q1 
compared with previous quarters, since access to most 
ships continued to be restricted

Agile team and flexible cost base resulted in positive 
EBITDA

NOK 7.3 million

revenues

Share 
of total

8%

NOK million Q1 21 Q1 20 2020

Revenues 7.3 32.0 53.3

EBITDA 0.3 7.1 -0.3

EBITDA margin (%) 4.1 22.2 -
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LANDBASED

High activity on process optimisation, commissioning of 
systems and business development with new industry 
partners in landbased verticals

Lined up to deliver Biogreen solution to Vow Green 
Metals plant at Follum for completion mid 2022

Recent contracts for sterilisation of spices demonstrate 
that Vow’s Biogreen solutions is applicable in wide range 
of industries

NOK 16.8 million

revenues

Share 
of total

18%

EBITDA before non-recurring items

NOK million Q1 21 Q1 20 2020

Revenues 16.8 24.1 97.2

EBITDA -4.4 -3.7 -10.2

EBITDA margin (%) - - -

Backlog 33 33 28

9



STRATEGY AND 
OUTLOOK

STRATEGY AND 
OUTLOOK

Featuring operational highlights 
in Q1 2021



RECENT DEAL FLOW

28 January 2021

Vow and Arcelor 
Mittal join forces to 
build biogas plant 
in Luxembourg

11 February 2021

Signed letter of 
intent with Betula 
Energy in Bamble to 
deliver equipment 
to biocarbon plant

3 February 2021 30 October 2020

Awarded EUR 5.7 
million cruise ship 
contract with major 
European ship-
builder

Strategic 
partnership with 
Repsol on industry 
decarbonization

2 February 2021

Signed letter of 
intent with Elkem 
to deliver biocarbon 
from Follum plant, 
to be build and 
owned by Vow 
Green Industries

16 April 2021

Bags second 
Safesteril contract 
in April for delivery 
of spice delivery 
units in India. More 
than 100 systems 
delivered to date

22 April 2021

Wins contract with 
Carnival Cruise Line 
to retrofit AWP 
system on Carnival 
Dream, the 31st 
AWP system to be 
delivered
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Milestone contract awards and partnerships with leading industrial players



PARTNERSHIPS FOR THE LONG TERM
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Green Metals

2015 20162012201020052003 2020 20212018

From sea based to landbased during two decades

2019



LAUNCHING VOW GREEN METALS 

Business idea | Build, own and operate full scale 
plant based on Vow's process technology

Production | Biocarbon to replace fossil coke as a 
reducing agent in the metallurgical industry in 
Norway, as well as providing CO2 neutral gas for 
district heating and low-carbon fuels

Setup | Base for development of fully 
standardized and replicable facilities

Financing | Through Enova grants pending 
approval, debt and equity
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And the Follum plant



Successful private placement in March 2021 
raised gross proceeds of 230 million in new 
equity, of which 150 million will be used to 
finance Vow Green Metals

Plan for separate listing in summer 2021, with 
Vow continuing as shareholder with a 30.5 % 
ownership interest

Deliveries to Vow Green Metals will represent 
additional order backlog and around 250 million 
in revenue for Vow in 2021 and 2022

Vow Industries will remain in current structure, 
as an incubator for other potential spin-offs in 
the future

SPINNING OFF VOW GREEN METALS

ETIA

Ascodero

Vow

Vow 
Solutions

Vow 
Industries  

Scanship

Scanship 
Americas

Scanship 
Poland

Newco 1

Newco 2

Newco 3

Newco 4

Newco 5

Vow  Green 
Metals 
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Group structure
For illustration

… and distributing to shareholders, subject to approval at general meeting 14 May



CONCLUDING REMARKS

Q1 marked by continued strong performance and order 
intake in cruise projects, signs of recovery in aftersales and 
milestone partnerships with landbased industrial players

Commissioning and process integration ongoing on site 
and in close cooperation with customers to meet their 
demand for industry scale solutions

Spinning off Vow Green Metals with separate listing in 
summer 2021 will further accelerate growth in Landbased

Vow Green Metals will be developing, owning and operating 
plants, stand alone or together with partners, and become 
an important customer for Vow

Global trends, regulatory and fiscal drivers continue to 
stimulate interest and demand for our technology and 
solutions
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INVITATION TO BE POSTED ON NEWSWEB AND COMPANY WEB  

ON 23 APRIL AT 14:00 CEST 

 

Vow Q1 trading update: Invitation to online presentation and Q&A on 29 

April 2021 

Vow ASA will release a trading update for the first quarter of 2021 on Thursday 29 April at 

around 08:00 Central European Summer Time (CEST). The update will be published on 

www.newsweb.no and on the company’s web site www.vowasa.com. 

At 09:00 CEST on the same day, the company’s CEO Henrik Badin will host an online 

presentation and answer questions from the audience. The presentation will be held in 

English. A replay of the presentation and Q&A will be made available on www.vowasa.com 

shortly after. 

To register and join, please copy and paste the following link into your browser and fill in the 

required information: LINK KOMMER 

You can also sign up via following the link in the news section at www.vowasa.com.  

Once you have registered you will receive an email with further details about how to join the 

online session on Thursday 29 April at 09:00 CEST. 

For further information, please contact: 

Erik Magelssen, CFO 

Vow ASA 

Tel: +47 928 88 728 

Email: erik.magelssen@vowasa.com 

 

About Vow ASA 

In Vow and our subsidiaries Scanship and Etia we are passionate about preventing pollution. 
Our world leading solutions convert biomass and waste into valuable resources and generate 
clean energy for a wide range of industries. 

Cruise ships on every ocean have Vow technology inside which processes waste and purifies 
wastewater. Fish farmers are adopting similar solutions, and public utilities and industries 
use our solutions for sludge processing, waste management and biogas production on land. 

Our ambitions go further than this. With our advanced technologies and solutions, we turn 
waste into biogenetic fuels to help decarbonise industry and convert plastic waste into fuel, 
clean energy, and high-value pyro carbon. 

Our solutions are scalable, standardised, patented, and thoroughly documented, and our 
capability to deliver is well proven. They are key to end waste and stop pollution. 

Located in Oslo, the parent company Vow ASA is listed on the Oslo Stock Exchange (ticker 
VOW). 

This information is subject to the disclosure requirements pursuant to section 5-12 of the 
Norwegian Securities Trading Act. 



THANK YOU
FOR YOUR ATTENTION

Vow ASA | Lysaker Torg 12 | 1366 Lysaker | Norway | www.vowasa.com


