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This document, which comprises an overview of the Company (the "Presentation"), has been prepared by, and is the sole responsibility of, Tekmar Group PLC (the "Company"). The 
Presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated (“Relevant Persons”). This Presentation should not be 
considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation does not 
constitute an offer, inducement, commitment or invitation to subscribe for or purchase any securities, and neither this Presentation nor anything contained herein shall form the basis 
of any contract or commitment whatsoever. This Presentation is for information purposes only and contains certain forward-looking statements. Statements herein, other than 
statements of historical fact, regarding our future results of operations, financial condition, cash flows, business strategy, plans and future objectives are forward-looking statements. 
Words such as “targets”, “believe”, “expect”, “aim”, “intend”, “plan”, “seek”, “will”, “may”, “should”, “anticipate”, “continue”, “predict” or variations of these words, as well as other 
statements regarding matters that are not historical fact or regarding future events or prospects, constitute forward-looking statements. The views on which the Company has based 
these forward-looking statements involve a number of uncertainties (some of which are wholly outside of the Company’s control) and can be affected by a number of risks, both of 
which could cause actual results to differ materially from those expressed or implied in the forward-looking statements. Although the Company believes that the estimates and 
projections reflected in the forward-looking statements are reasonable, they may prove materially incorrect and actual results may materially differ due to a variety of factors. Factors 
that may cause actual and future results and trends to differ materially from our forward-looking statements include (but are not limited to) (i) our ability to deliver fixed price projects 
in accordance with client expectations and without cost overruns (ii) our ability to collect receivables, negotiate variation orders and collect the related revenue; (iii) unanticipated 
delays or cancellation of projects; (iv) the competitive environment; (v) the global macro-economic environment; (vi) disruptions, expenses and risks associated with any acquisitions 
and divestitures; (vii) the loss of, or deterioration in our relationship with, any significant clients; (viii) the outcome of legal proceedings or governmental inquiries; (ix) uncertainties 
inherent in operating internationally; (x) the effects of a pandemic or epidemic or a natural disaster; and (xi) changes in, or our failure to comply with, applicable laws and regulations. 
As a result, no assurance can be given that any particular expectation will be met and you should not rely on these forward-looking statements. Past performance is no indication of 
future performance. Each forward-looking statement speaks only as of the date of this document and cannot take into account any later information, facts, circumstances or 
happenings. Except as required by the Financial Conduct Authority, or by law, the Company expressly excludes any obligation, and gives no undertaking whatsoever, to update or 
revise any forward-looking statement, whether as a result of new information, future events, or otherwise. Nothing in the foregoing is intended to or shall exclude any liability for, or 
remedy in respect of, fraudulent misrepresentation or any other liability under applicable laws which cannot be excluded in accordance with such laws. The distribution of this 
Presentation in or to persons subject to other jurisdictions may be restricted by law, and persons into whose possession this Presentation comes should inform themselves about and 
observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.
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Tekmar - protecting what's beneath the surface

We play a critical role in protecting and stabilising offshore assets and infrastructure

Providing asset integrity and 

assurance in complex, 

dynamic and challenging 

offshore environments
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Protecting over

40GW

CPS provided to over

offshore windfarms

generations of 

pioneering

CPS solutions

Supporting projects 

in over 25 countries 

around the world

CPS provider to the 

largest offshore wind 

farm in the world

Our track record

Tekmar has supplied over 12,000 Cable Protection Systems (CPS)

subsea stabilisation 

products in service

Over Over

geotechnical design 

hours delivered

Over

analysis hours delivered

qualified engineers 

covering 5 

disciplines

years 

experience

Our industry pedigree puts us years ahead of our competition
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Headlines 

Positioned for 

Growth

Stable 

Performance 

FY24

Positive 

Market 

Outlook

Refreshed 

Board 

& Management 

Team

Launch of 

Strategic Plan 

– “Project 

Aurora”
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FY24 review
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✓ FY24 performance in-line with 

market expectations 

✓ 880bps increase in gross profit 

margin 

✓ Highest Adjusted EBITDA 

reported since FY20

✓ Net debt excludes SCF 

convertible (undrawn)

✓ Order book growth a key 

priority for FY25 with strong 

enquiry book

Platform for growth

Revenue

£33m
Gross profit margin 

32%
Adjusted EBITDA1

£1.7m

Net debt2 

£1.6m
Order backlog3

£16.4m
Order intake4

£32m

The business has been stabilised with £1.7m EBITDA1 for FY24 
establishing a solid platform for growth

1. Adjusted Earnings before interest, tax, depreciation and amortisation 

2. Net debt represents total cash less banking facilities

3. Order backlog is defined as signed and committed contracts with clients

4. Order intake is the value of contracts awarded in the year

Figures exclude Subsea Innovation Limited as treated as discontinued operations

FY24 Review
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EBITDA improvement

£m unless otherwise stated FY24 FY23

Revenue 32.8 35.6

Gross Profit 10.5 8.3

Gross Margin 32.1% 23.3%

Offshore Energy 28.1% 17.3%

Marine Civils 37.5% 29.1%

Adjusted EBITDA 1.7 0.6

Offshore Energy 1.7 (1.2)

Marine Civils 2.6 3.5

Group Costs (2.6) (1.8)

Highest level of EBITDA since FY20 highlights improved financial performance, but does not reflect 
the ambition we have or the opportunity ahead for sustained profit improvement

FY24 Review

Adjusted Earnings before interest, tax, depreciation and amortisation 

Figures exclude Subsea Innovation Limited as treated as discontinued operations

Both divisions profitable 

Improved Gross Margins 

Revenue split 
by region

Middle East 45%

APAC 30%

Europe 21%

USA 2%

Rest of world 2%

Balanced revenue
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Balance sheet highlights

Stable balance sheet with additional flexibility including from the investment property 
and £18m convertible loan note 

£m
As at 

Sep-24

As at

Sep-23

Fixed Assets 4.5 6.8

Investment property 2.8 0.0

Intangible assets 16.8 19.4

Inventory 1.9 2.1

Trade & other receivables 20.3 19.7

Cash 4.6 5.2

Current liabilities (20.9) (16.9)

Non-current liabilities (1.8) (1.7)

Equity 28.2 34.6

FY24 Review

£2.8m asset retained from disposal of Subsea 

Innovation (SIL) and leased to acquirer 

Includes deferred consideration of £1.7m 

relating to SIL disposal - remaining £0.5m due 

May 25

Includes £5.2m insurance receipt covering a 

£5.8m provision relating to commercial 

settlement regarding warranty matters

Banking facilities

- £4m trade loan (80% UKEF backed)

- £3m CBIL facility

Balance sheet excludes £18m CLN which 

remains undrawn
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FY25 overview

• FY25 EBITDA expected to be consistent with FY24

• Order book expansion is a key focus for FY25 

• Recent awards include £5m offshore wind contract and Nexans 

3-year framework agreement

• Increased asset base in offshore energy services drives 

attractive near-term returns

• Run rate CAPEX below £1m highlights the capital light business 

model  

• Align banking facilities with strategic growth plan 

• Disciplined execution of M&A opportunities

Focused on the path to free cash flow generation 
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Project Aurora
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Scaling the business 

Capitalise on our industry pedigree 

and differentiated technology to 

outperform a growing market

Drive significant organic growth 

across all revenue streams

Incremental investment in product 

development and market 

diversification through an 

augmented  product and services 

sales strategy

Three-year plan to deliver true scale and transformation

Operational gearing (2²)

Enhanced return on sales  and  

positive cash generation through 

operational leverage

Utilisation of existing x3 production 

capacity

Reweighting of revenue streams 

towards and a shift to higher-

margin services

Continued deployment of the 

Tekmar Lean Business Program 

Acquisitive growth

Drive value with strategic M&A

Investing in scale, complementary 

products and  services within 

existing core markets

Futureproofing our business by 

investing in next generation 

technology

Financial strength

Strong finances with resilient 

earnings, diversified revenue 

streams, higher service share, 

improved margins, and strong cash 

generation

Free cash generation, building 

reserves &  fuelling growth

Positive and growing Return on 

Capital Employed

x2 Revenue x4 EBITDA Acquisitions Project Aurora
13



$0bn

$5bn

$10bn

$15bn

$20bn

$25bn

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Africa Asia-Pac Europe Americas Middle East

Investment: FID (GW)

Record FID

1

Positive growth in offshore wind and oil & gas

Continuing market improvement across offshore energy markets supports sustained demand for 
Tekmar’s technology and engineering services

Rising Demand: Global expansion with Europe as the anchor market

Energy Transition: Oil & Gas remains vital; continued investment essential

Supply Chain: Demand outstretching capacity, benefitting suppliers

The offshore energy markets are aligned like never before
1. 4C Offshore

2. Listed company reported backlog

3. Westwood Subsea Logix 

0

10

20

30

40

2020 2021 2022 2023 2024 Latest

Cable Manufacturer Reported Backlog
2

3
Oil & Gas CAPEX & OPEX

“Strong adjusted backlog for Generation & Transmission, mainly subsea-

driven, at €6.2 billion, up +19% compared to September 2023” 

– Nexans, 9M24 financial results announced on 30 October 2024

x3

2035 global ambition

410GW1

Commissioned

74.6GW1

Under construction

26.8GW1
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✓ We have a strong enquiry 

book which has grown by 

£100m since December

✓ Our markets are growing

✓ Our technology is 

differentiated

✓ We can increase market share

We are positioned to outperform the market

£300m

>£400m

Enquiry book
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Key near-term initiatives – order intake

Enquiry Pipeline by Sector

 OWF

 O&G

 Other

Enquiry Pipeline by Region

Europe

Middle East

Other

Asia

Amer

Africa
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Protection 
Technology (75%)

Engineering
 Consultancy (5%) 

Offshore services /
 Rental (20%)

Protection
Technology (90%)

Engineering
Consultancy (3%)

Offshore services /
Rental  (7%)

Strategic ambition

Progressively add  ‘tools’ to our ‘toolkit’ organically and through M&A, creating a comprehensive life 

of field offering (without major CAPEX or taking on significant vessel risk)

Tekmar Today: 
Protecting what's beneath the surface

Tekmar Tomorrow: 
Complete subsea systems solutions

2024 3-5 years
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Strategic ambition – what this means for shareholders 

Organic plan

• Conservative market assumptions 

• Gearing effect drives strong uplift in 

EBITDA 

• Capital light business model (low capex) 

drives strong conversion of profits to cash 

• Compelling valuation as organic growth 

scales and free cash flow builds 

• Builds cash reserves to accelerate organic 

growth and support M&A

>4x EBITDA growthRevenue growth 2x Cumulative FCF build

Organic plan generates cash to build our reserves and fuel our growth 

Accelerate growth

Chart highlights the scale increase of organic revenue and earnings growth from Project Aurora with FY2024 rebased to 

100. FCF is free cash build over the period using EBITDA less maintenance CAPEX 

3x

4x

5x

2x

1x

FY24 Mid-term
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Investment Criteria

Bring affordable scale to the group

• Build value through scale and quality of earnings

Our ambition is to become a complete subsea systems solutions provider with the potential to 
create significant value for public market investors

Beyond organic – acquisitive growth

New Technology

• Next generation technology

• Digitalisation 

Consolidate our market position

• Focussed on offshore energy

• Creating a unique full-systems service provider

Diversify revenue streams

• Geographical diversification

• Higher % revenues from offshore services

S
c
a
le

Diversification

T
e

c
h

n
o

lo
g

y

Consolidation

A series of accretive investments which support the delivery of our strategic ambition 
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Summary

Positioned for 

Growth

Stable 

Performance 

FY24

Positive 

Market 

Outlook

Refreshed 

Board 

& Management 

Team

Launch of 

Strategic Plan 

– “Project 

Aurora”
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Find out more

Research Note

The latest equity research on Tekmar Group plc is 

available to view on the Cavendish research portal, 

which can be accessed via Investors section of our 

website.

tekmargroup.com

AGM & site tour 

Please join us at our AGM and site 

visit on Thursday, 27 March 2025. 

Contact investors@tekmar.co.uk 

for more information

Grindon Way

Newton Aycliffe

DL5 6SH
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