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• This presentation (this “Presentation”) has been prepared by Nordic Group Limited (“Nordic” or the 
“Company”) for information purposes only and has not been independently verified. It is not the intention to 
provide, and you may not rely on this Presentation as providing, a complete or comprehensive analysis of the 
Company’s financial or trading position or prospects. This Presentation does not constitute, or form any part of 
any opinion on any advice to sell, or any offer for the sale or subscription of, or invitation or agreement to 
subscribe for, or solicitation of any offer to buy or subscribe for, any securities, nor shall it or any part of it form 
the basis or be relied on in connection with, any contract or commitment or investment decision whatsoever. 

• This Presentation may contain projections and forward-looking statements that reflect the Company’s current 
views with respect to future events and financial performance, which are based on current assumptions 
subject to various risks and may therefore change over time. No assurance can be given that future events 
may occur, that projections will be achieved, or that the Company’s assumptions are correct. Actual results 
may differ materially from those which may be projected. 

• Opinions expressed herein reflect the judgement of the Company as of the date of this Presentation and may 
be subject to change without notice if the Company becomes aware of any information or developments, 
whether specific to the Company, its business or in general, which may have a material impact on any such 
opinions. Additionally, the information contained herein is current only as of the date of this Presentation and 
shall not, under any circumstances, create any implication that such information contained herein is correct as 
of any time subsequent to the date hereof or that there has been no change in the financial condition or 
affairs of the Company since the date herein. This Presentation may be updated from time to time and the 
Company does not undertake to post any such amendments or supplements on this Presentation. 

• None of the Company or any of its subsidiaries, affiliates, advisers or representatives shall be responsible for any 
consequences resulting whatsoever from the use of this Presentation as well as the reliance upon any opinion 
or statement contained herein, or for any omission herein.

• Neither this Presentation nor any of its contents may be used, quoted, reproduced or disclosed in any manner 
by any other person without the prior written consent of the Company.



1H2024 Highlights
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Revenue Gross Margin Net Profit Gearing Ratio

S$76 m 23% S$8.5 m 28%

1H24 vs 

2H23
: 7% ↑

1H24 vs 

1H23
: 15% ↓

1H24 vs 

2H23
: 3 ppts ↑

1H24 vs 

1H23
: 2 ppts ↓

1H24 vs 

2H23
: 2 ppts ↓

1H24 vs 

1H23
: 7 ppts ↓

1H24 vs 

2H23
: 45% ↑

1H24 vs 

1H23
: 16% ↓
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Project Maintainance

Orderbook replenished with growth in both PS and MS 
segments (S$’million)

Contract-wins in YTD2024 
(S$’million)

75.0

48.4

Project Maintainance

S$123.4 m
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1H2024 Revenue Trends
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Revenue and gross margin improved sequentially in 1H2024, largely driven by the Group’s 
effective orderbook replenishment efforts that generated additional revenue streams

Unit: S$’ million
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1H2024 EBITDA Trends
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EBITDA margin improved on both sequential and YoY basis

Unit: S$’ million
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1H2024 Net Profit Trends
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In line with revenue recovery, both net profit and net profit margin improved sequentially in 
1H2024

Unit: S$’ million
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1H2024 NAV Trends
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Continuous NAV improvement from value-accretive acquisitions 

Unit: S$’ million
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1H2024 Net Gearing Ratio Trend
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Net gearing ratio decreased by 2 ppts to 28% for 1H2024 compared to FY2023 
due to increase in earnings for 1H2024

* Net Gearing Ratio = (total borrowings - cash and cash equivalents)/(total equity - intangible assets) x 100%
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Contracts Win
              

June 4, 2024 - Total value: S$90.8 m

➢ System Integration: manufacture of valves and actuators, 

control and tank gauging systems

➢ Precision Engineering: capital contracts for machining and 

mechanical assembly

➢ Scaffolding and Insulation: Maintenance work at 

petrochemical industries

➢ Petrochemical & Environmental Engineering: maintenance 

and operation of plant and equipment at certain public 

infrastructures

➢ Structural Engineering and Construction Services: constructing 

a training facility and a fuel dispensing system for the 

aerospace industry
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Contracts Win
              

August 20, 2024 - Total value: S$32.6 m

➢ System Integration: manufacture of valves and actuators, 

control and tank gauging systems for FPSO and series vessels

➢ Precision Engineering: capital contracts for machining and 

mechanical assembly

➢ Scaffolding and Insulation: Maintenance work at 

petrochemical industries

➢ Petrochemical & Environmental Engineering: maintenance 

and operation of plant and equipment at certain public 

infrastructures

➢ Cleanroom Air and Water Solutions: maintenance and hook 

up services

➢ Structural Engineering and Construction Services: adhoc 

servicing of valves
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Details of Significant Contracts Secured for YTD2024

              

1) Project revenue: 

➢ System Integration, S$17.7m

• Manufacture of valves and actuators for 2 FPSOs

• Manufacture of valves, actuators and controls systems for 

series vessels of 61 in total. Each series consists of 20 to 25 

vessels. This has increased from the past few years where 

series vessels orders are usually less than 10 in each series

➢ Structural Engineering and Construction Services, S$38.8m :

• Construction of training facility

• Design and build fuel dispensing system for aerospace 

industry

2) Maintenance:

➢ Petrochemical & Environmental Engineering, S$31.4m

• Maintenance of plant and equipment at Singapore’s 

incineration plant and waterworks for 3 years 
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Catalyst for the Marine and 

Offshore System Integration 

Business to Outperform 



Significant Contracts Secured YTD2024  - Series 

Vessels 

52 vessels  3 vessels  

Note – We supply in 
total 40 vessels from 
Year 2022 to 2024      

6 vessels 

40,400 DWT Bulk Carrier 7000 CEU LNG dual-fuel pure car, 

truck carrier ( PCTC)   

18,500-ton IMO Class II Chemical Tankers

61 vessels secured  
13



Project  Name Valve Remote Control System

Builder CIMC RAFFLES 

Owner Petrobras 

Vessel Type Floating Production Storage & Offloading

Vessel Name P-84 and P-85 

Class ABS

Significant Contract Secured in YTD2024  - FPSO  

For illustration Purposes 
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Valve Remote Control System

Processing Cabinet
Ship Automation 

System

Hand Pump Solenoid Valve Cabinet Hydraulic Power Unit Watertight Deck Boxes

Hydraulic VRCS

HAZARDOUS 

AREA

SAFE  

AREA

Pneumatic VRCS Electric VRCS Electro-Hydraulic Unit

• Flexible cost effective 
modular design

• Customised to suit any 
application for hydraulic, 
pneumatic, electro-
hydraulic or electric system

•Enables valves to be 
operated by a press of the 
button and has the ability to 
operate several valves at the 
same time

Valve Remote Control 

System 
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Processing Cabinet

Control Stations

Hydro-Static Pressure System

Pressure Transmitter

- Side Mounting

Hydro-Static Pressure System

Pressure Transmitter

- Top Mounting
Guided Radar 

Transmitter
Non-Contact Radar 

Transmitter

Level Switch

16



Market Outlook 

Marine Energy

• The growth in the 
marine energy 
sector, including 
offshore wind 
and oil and gas 
exploration, is 
also contributing 
to the industry's 
expansion. These 
sectors require 
specialized 
maritime services 
and vessels.

Geopolitical 
Factors

• Changes in 
global 
geopolitics and 
trade policies 
can affect 
shipping routes 
and logistics. For 
example, new 
trade 
agreements or 
disputes can shift 
shipping patterns 
and create new 
opportunities in 
certain regions.

Environmental 
Regulations

• Stringent 
regulations on 
emissions and 
environmental 
standards are 
prompting 
companies to 
upgrade their 
fleets and invest 
in more 
advanced, eco-
friendly 
technologies.

Technological 
Advancements

• Innovations in 
marine 
technology, 
including 
automation, 
digitalization, 
and better 
navigation 
systems, have 
improved 
efficiency and 
safety in the 
industry. These 
advancements 
are attracting 
investment and 
interest.

Economic Growth 
and Trade

• Global 
economic 
recovery and 
growth have 
increased trade 
volumes, 
boosting 
demand for 
shipping services. 
As economies 
rebound from 
downturns and 
as international 
trade expands, 
more goods are 
transported by 
sea.

Factors that attributed to the growing Marine and Offshore Market  
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Market Outlook in 1H2024 

There are 1127 new ship orders 
worldwide in the first half of 2024 

Among the top 30 shipbuilding groups in 
the world there are 17 China companies 
of which 11 have Nordic in their maker’s 

list , 5 Korean companies, 4 Japanese 
companies and 4 European companies. 

China Shipbuilding Group received 
orders for 705 ships, Japan 

received orders for 42 , and South 
Korea received orders for 170 ships

The number of new orders for 
liquefied gas tankers worldwide is 
142,bulk carriers is 206, oil tankers 

is 149

Nordic’s clients in RED
From eworld Ships 
8 Aug 2024

List of the top 30 shipbuilding groups in the world by order book
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Major Shipyards in China
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Our Targets 



Our Customers (FPSO)   

20
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Revenue Contribution by Services

The acquisitions of Multiheight in 2011, Austin Energy in 2015, Ensure Engineering in 2017, 

Envipure in 2019, Starburst and Eratech in 2022, and Avon in 2023 have effectively reduced 

industry-specific risk, further diversified the Group’s revenue stream and supported the 

Group’s consistent revenue growth. 

System Integration / MRO & Trading

Scaffolding Services 

Insulation Services  

Precision Engineering 

Petrochemical and Environmental Services

Cleanroom, Air & Water Services

Structural Engineering and Construction 

Services

Note: Above includes inter-segment eliminations

6.3, 
8%

10.5, 14%

9.2, 12%

6.8, 
9%

9.9, 13%

18.4, 24%

15.1, 20%

1H2024 (S$’M)

17.6, 
11%

21.8, 13%

18.9, 12%

11.0, 
7%18.8, 

12%

50.3, 31%

22.2, 14%

FY2023 (S$’M)
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Revenue Contribution by Industry

The acquisitions of Multiheight in 2011, Austin 

Energy in 2015, Ensure Engineering in 2017, 

Envipure in 2019, Starburst and Eratech in 2022, 

and Avon in 2023 have effectively reduced 

industry-specific risk, further diversified the 

Group’s revenue stream and supported the 

Group’s consistent revenue growth. 

Onshore/Downstream

Marine/Upstream

Electronics Manufacturing System

Onshore/Infrastructure

Analytical Instrumentation

Medical equipment/Industrial

/manufacturing

Pharmaceutical

Aerospace

Semiconductor

Law enforcement, security agencies, civil 

authorities

Optical Imaging

12%

13%

1%
2%

5%

3%

20%

28%

1%
15%

1H2024

17%

25%

8%

1%

5%

10%
2%

18%

14%

FY2021

Reclassification of 4% was done from EMS to Semiconductor in 

12M2022 for Precision Engineering division 

12%

18%

1%

1%

2%
5%

2%

31%

10%

1%

17%

FY2022

12%

15%

1%

2%
5%

3%
32%

13%

3%
14%

FY2023
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9 November 2010 – IPO : 

Insider Share Purchases
              

*  Calculated based on 399,106,400 ordinary shares
                 

Director No. of shares held % shareholdings

Chang Yeh Hong 200,480,625 50.12%

Eric Lin Choon Hin 43,500,000 10.88%

Dorcas Teo Ling Ling 29,000,000 7.25%

272,980,625 68.25%

10 June 2024: 

Director / Executive Officer No. of shares held % shareholdings*

Chang Yeh Hong 218,190,325 54.67%

Eric Lin Choon Hin 44,050,000 11.04%

Dorcas Teo Ling Ling 32,419,500 8.12%

Astro Chang Yeh Fung 3,524,800 0.88%

Chia Meng Ru 1,871,600 0.47%

Lee Kok Keng Andrew 1,061,800 0.27%

Total 301,082,525 75.45%



Share Buyback
renewed in AGM on 29 April 2024

MONTH OF ACQUISITION QUANTITY CUMULATIVE VOLUME
CUMULATIVE % OF TOTAL NO 

OF  ISSUED SHARES **

Share Buyback by way of Market Acquisition 

May 2022 263,900 263,900 0.07

Jan 2024 31,500 295,400 0.07

May 2024 253,800 549,200 0.14

Jun 2024 181,600 730,800 0.18

Jul 2024 162,800 893,600 0.22

VOLUME WEIGHTED AVERAGE PRICE $0.3400

** - 400 million shares
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Q&A



Q&A

1) The end-1H2024 outstanding orderbook of S$240.1 million looks  to be a 

record for Nordic. What are the key contracts in this orderbook?  

Refer to slide 11

2) Your press release says: " Ongoing cost pressures from foreign worker levies 

and workers’ dormitories constituted a large proportion of the 20% yoy reduction 

in gross profit to S$17.6 million in 1H2024."

a. Can you reveal the absolute costs of workers' accommodation incurred by 

Nordic over the past 3 years and in 1H2024?

Workers accommodation costs of $3.2m increased S$1m from 1H2023. Dormitory 

rental increased from about $230 per pax to $500 per pax over the years. 

b. Was the uptrend due to dormitory rental hikes and/or increased headcount?

Mainly due to dormitory rental hikes

c. Where do you see Nordic's absolute costs for workers' accommodation 

heading in 2H2024 and in 2025?

2H2024 is still about $500 per pax and 2025 may increase to $550 per pax as the 

new dormitories rates are launched at $550 per pax

27



Q&A

d. Similarly, for foreign worker levies -- can you reveal the absolute costs incurred 

by Nordic over the past 3 years and in 1H2024?

Workers levies of $3.7m increased by about $100k from 1H2023. 

e. Where do you see the absolute costs of FWL heading in 2H2024 and 2025?

Most levies increased are already in effect by 2024 so the levies cost will stabilise 

in 2025 unless headcount increased. In addition, we send the workers to higher 

skill courses aggressively to reduce the levies. Two of our divisions, Scaffolding 

and Insulation Services are recently qualified to conduct training together with 

ITE so we can enjoy low levies for our workers in the petrochemical industry.

f. Given all the above, to what extent is your current orderbook pricing in the 

higher FWL and workers' accommodation costs in order to revert your GP margin 

to "normal" levels?

Most maintenance contracts rates are already locked in during contract 

renewal and pricing cannot be changed. For new projects we are quoting, we 

factored in the latest labour cost in our costing. In addition, we have to increase 

the top line to revert the GP margin to “normal” levels.

28
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Building Momentum, Capturing Opportunities

Thank you for your time.

       2 Tuas Avenue 10, 
       Singapore 639126

       +65 6848 4400

       ir@nordicgrouplimited.com

       www.nordicgrouplimited.com

For more information, please contact

Financial PR Pte Ltd
Investor Relations Consultants

Kamal Samuel: 
kamal@financialpr.com.sg

       +65 6438 2990

       +65 6438 0064
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