
Company update 
Pareto Conference

16.09.2026

SAFELY DELIVERING RELIABLE DATA



2

Disclaimer – Forward-looking Statements
This presentation has been prepared by Geoquip Marine Holding AG (the "Company"), and it is provided for information only and does not 
constitute an offer to sell, or a solicitation of an offer to buy, any securities, nor does it form the basis of any contract or commitment.

Unless otherwise stated, the historical financial information in this presentation is unaudited and has been extracted from the Q2 2026 Report, 
which has been prepared in accordance with IAS 34 Interim Financial Reporting and is additionally presented in accordance with the Swiss Code 
of Obligations. Financial information in this presentation is shown on a Swiss Code of Obligations basis unless otherwise indicated, and figures 
presented under IFRS in the Q2 2026 Report differ. The interim financial statements have not been audited or reviewed by the Company's 
auditors. Certain figures have been rounded.

All statements other than statements of historical fact are forward-looking statements. These include, without limitation, the Company's 
revenue and EBITDA forecasts for 2026 and 2027, statements as to expected compliance with the financial covenants under the Company's 
bond terms, and statements regarding market conditions, tendering activity and backlog conversion. Forward-looking financial information 
represents management's forecast, based on management's estimates and assumptions as at the date of this presentation, and is not a pro 
forma presentation of historical results.

Forward-looking statements are subject to risks, uncertainties and assumptions that are difficult to predict and are based on assumptions as to 
future events that may not prove accurate. These include volatile market conditions in the offshore wind and offshore energy sectors, the 
timing and conversion of tenders into contracted backlog, vessel utilisation, operational and project execution risk, reliance on a cyclical 
industry and on principal customers, liquidity and financing risk, and foreign exchange movements. Actual results may differ materially from 
those expressed or implied.

No representation or warranty, express or implied, is given as to the accuracy or completeness of the information in this presentation, and no 
reliance should be placed on it. Neither the Company nor any of its affiliates, directors, officers or advisers accepts any liability arising from its 
use. The Company undertakes no obligation to update or revise any forward-looking statement, whether as a result of new information, future 
events or otherwise, except as required by applicable law.
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Geoquip offers an essential service to offshore energy and infrastructure 
developments

Note: 1) 
Source: Rystad Energy

All offshore infrastructure installations require geotechnical site 
characterizations for the engineering and development planning

Geotechnical investigations are required by insurance companies and 
to meet compliance standards set by regulatory agencies

For offshore wind, geotechnical surveying only makes up 5% of pre-
FID cost, and only about 0.1% of total life cycle cost per MW 1

Geoquip primarily serves operators/developers directly in the
pre-FID stage - reducing the supply chain risk, and the risk associated 
with projects not maturing through to final investment decisions

These investigations are the final and most vital part of the geological 
work scope prior to development

Comprehensive geotechnical site characterization for offshore infrastructure

4

Subsurface analysis via cone penetration testing, sampling and 
logging for offshore engineering - optimizing design, safety 

and profitability

Offshore wind

Soil condition testing on the planned 
placement of monopoles, jackets, cables 
and substations

Oil & gas

Soil condition testing for fixed platforms, 
floater mooring, pipelines, and subsea tie-
backs to ensure safe installation and 
optimal placement

Other offshore operations

Soil condition testing for civil 
infrastructure, carbon capture, utilization 
and storage (CCUS), scientific research and 
gas hydrate investigations 

Key market drivers 
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Geoquip operates a cutting-edge fleet that benefits from recent material capital 
investment and industry leading technology

Combination of best-in-class vessels with in-house build geotechnical survey rigs creates a cutting-edge and costly to replicate fleet

Geoquip Silvretta

The Geoquip Silvretta is a 
DP2 geotechnical drilling 
vessel with a GMTR150 
heave-compensated rig 
positioned over the central 
moon pool, providing a 
stable platform and 
advanced safety features for 
offshore sampling and 
testing.

Geoquip Speer

The Geoquip Speer is an 
84m DP geotechnical vessel 
with a GMR302 heave-
compensated rig positioned 
over a central moon pool, 
designed to support safe, 
large-scale investigations in 
harsh offshore 
environments.

Dina Polaris

The Dina Polaris is a 2017-
built DP2 vessel designed for 
geotechnical work in harsh 
conditions, featuring a 
heave-compensated 
GMTR120 rig, clean design 
certification, and a large, 
stable platform for PCPT 
operations.

Geoquip Saentis

The Geoquip Saentis is an 
80m DP2 MPSV vessel 
equipped with a heave-
compensated GMR600 rig 
and A-frame, designed for 
shallow offshore 
geotechnical investigations 
and offering ample 
accommodation and 
workspace.

Geoquip Seehorn

The Geoquip Seehorn is a 
DP2 vessel equipped for 
deep and shallow seabed 
investigations, featuring a 
GMR602 drilling rig and 
advanced coring and PCPT 
capabilities.

Geoquip Elena

The Geoquip Elena is a 91m 
DP2 geotechnical survey 
vessel specialised in deep-
push CPT, equipped with a 
full suite of sampling tools 
deployed via a large heave-
compensated crane.
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Njord Partners in brief

Investment strategy

xx

• xx
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Investment rationale for Geoquip

Selected portfolio companies

Njord Partners in brief

Investment strategy

Committed sponsor in Njord Partners

• Long-term, flexible investor across the capital structure with a focus on middle-
market enterprises in Western Europe and a sector-agnostic approach

• EUR ~1bn AUM across multiple vehicles, including the evergreen fund in which 
Geoquip sits

• Njord Partners creates and implements bespoke financing solutions as a long-term 
provider of capital, with a focus on creating value through leading strategic and 
operational enhancement efforts of companies in partnership with management 
teams and other stakeholders 

• Works actively with portfolio company management teams to drive value 
enhancement through growth, efficiency programs, and turnarounds 

2013
Established

~EUR 1bn
AUM

26
Investments

EUR 40-500m
EV investment size

Operating in a niche market with high barriers to entry

Best-in-class asset base and technical know-how

Pureplay geotechnical service provider with 2nd largest market position

Servicing the high-growth offshore wind market coupled with significant 
experience in offshore O&G
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Executive Summary 

Background
• Weak performance during H1 2026 reflects the challenging market conditions in the offshore wind geotechnical sector
• Revenue was impacted by a lower opening backlog, reduced tendering activity during H2 of 2025 and continued postponement and 

de-scoping of offshore wind projects, particularly in the European market
• As of 30 June 2026, the Company was not in compliance with the leverage ratio covenant in the bond agreement and bondholders 

were approached to seek a waiver and an amendment of the leverage ratio covenant in the bond

Agreement with bondholders – shareholder cash injection & covenant reset 1 
• Shareholder undertaking to inject up to USD 24m cash (USD 12m within 2 October 2026)
• No leverage ratio covenant up to, but not including 30 September 2027 (first testing date) 2

• No super senior debt, and conversion of USD 10m min. liquidity into USD 10m min. cash covenant, during the leverage reset period

Key financials & outlook
• Revenue in H1 2026 of USD 36m vs. USD 71m in H1 2025
• Operating expenses coming down as a result of cost-saving initiatives and reduced activity level
• Backlog at end of H1 2026 (updated as of mid September) is approximately USD 40m
• Record high value of tenders in H1 2026 at the same time as numerous projects planned for H2 2026 are being pushed out to 2027
• Expect revenues of USD 80 – 100m for 2026 which are expected to increase to USD 130 – 160m in 2027

1. For the full agreed terms of the agreement see Gequip Marine Services p.l.c. Summons dated 31 August 2026 
2. Hereinafter referred to as the Holiday Period   
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Bond Amendment – Key Agreed Terms1

Owner contributions and 
commitments

Total Shareholder Commitment: USD 24m

Up-front cash: USD 12m

Commitment to ensure compliance with the liquidity covenant until maturity: USD 12m

Adjustment of existing covenants

Leverage covenant: First Testing Date is 30-Sep-27 at 2.50x

Minimum liquidity level: USD 10m2

Super senior carve-out (applicable during the Holiday Period): No super senior debt allowed

Financial reporting Quarterly investor presentation and call: Standardized quarterly credit investor presentation and investor call

Bondholder compensation

Up-front fee: 1.0%

Increased call structure and back-end fee to reflect an increased interest in the Holiday 
Period:

1.0%

Back-end fee: Call schedule adjusted to mature at 102% of par

Additional elements

Board observer: To be appointed

Bondholder approval of additional debt funding (only applicable during Holiday Period): Bondholders to approve any additional debt funding of the Company

Equity cure exemption (only applicable during Holiday Period): Capital injection to be exempt from an equity cure under the bond terms

1. For the full agreed terms of the agreement see Gequip Marine Services p.l.c. Summons dated 31 August 2026 
2. The higher of USD 10m and 5% of gross interest-bearing debt as set out in the Bond Agreement
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Key Financials – Overview (Swiss GAAP)

Revenues (USDm) Profitability (USDm)

Utilization Liquidity (USDm)
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Key Figures – Financial Performance and Cash Flow

Financial performance (Swiss GAAP) Comments

• Revenue in H1 2026 of USD 36m vs. 71m in H1 2025

• Challenging market conditions with projects continuously 
being pushed out in time

• Project time in H1 2026 of 43% vs. 81% in H1 2025

• Revenues from O&G in H1 2026 of 17% vs. 6% in H1 2025

• Backlog at end of H1 2026 (updated as of mid September) 
is approximately USD 40m

Cash flow (Swiss GAAP)

• Operational cash flow in H1 2026 benefits from strong Q4 
2025

• Cash flow from investing in H1 2026 considerably lower 
than in H1 2025 due to stricter capex discipline and 
Silvretta outfitting completed in H2 2025

Comments

USDm  2026 Q2  2025 Q2   2026 YTD   2025 YTD 

Revenues 22.5 50.0 35.8 71.0

Project expenses (21.3) (24.4) (41.0) (42.6)

Gross Profit 1.2 25.6 (5.3) 28.4

SG&A expenses (3.2) (3.4) (6.3) (6.4)

EBITDA (2.0) 22.2 (11.6) 22.0

Depreciation & Amortisation (5.0) (3.7) (9.6) (7.1)

EBIT (7.0) 18.4 (21.2) 14.9

Financial income & expenses (2.6) (3.2) (5.3) (4.9)

Currency effects 2.8 (5.2) 2.6 (5.0)

Operating earnings before taxes (6.8) 10.1 (23.9) 4.9

USDm  2026 Q2  2025 Q2  2026 YTD  2025 YTD 

Cash from operating activities 2.7 (4.9) 1.2 (5.3)

thereof from working capital 10.8 (15.6) 21.0 (10.8)

Cash used in investing activities (7.5) (9.8) (15.1) (23.2)
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Geoquip Reaction to Changing Market Conditions – Additional Spend to Improve 
Competitive Positioning

Measure Comments

Expansionary 
capex

• Decision taken for expansionary capex primarily 
related to the identified increased tendering 
activity within deepwater O&G work:

– Elena crane upgrade

– Deepwater seabed CPT unit

– Deepwater downhole CPT unit

Vessel 
repositioning

• Mainly driven by decision to steam Silvretta to 
APAC due to increased tendering activity in the 
region

Cash effect

USD ~ 1m

USD ~ 5m  

Total effect USD ~ 6m • Total cash effect 2026
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Geoquip Reaction to Changing Market Conditions – Activity Reduction and Cost 
Measures Initiated During 2026

• Non-activity driven costs are down due to strict cost control and cost initiatives

– Result of numerous activities initiated by the Company including, but not limited to, 
staff reductions, travel restrictions, subcontractor adjustments etc.

General cost reduction USD ~3m 

• Activity driven cost effect

– Decision taken to stack Speer from April 2026 and Seehorn from July 2026

– Difficult to get full effect of flexible cost structure due to repositioning of the fleet

Vessel lay-ups USD ~6m  

Measure CommentsCash effect1

• Activity driven effect

– Review of all ongoing capex projects to minimize cash spend 

Capex reduction USD ~2m  

Gross project cost reductions
      One-off 3rd party costs
      Adj. for fleet increase during 2025
Net project cost reductions
 

USD ~16m
       USD ~(5)m
       USD ~(2)m
USD ~9m

• Activity driven cost effect

– Reduced activity level reduces project costs by USD ~16m

– Partly offset by USD ~5m one-off of 3rd party costs (and revenue) flowing through P&L;

– and USD ~2m for Silvretta being operational a full year vs. ~6 months in 2025

• Total reduction in cash effect 2026 vs. 2025Total reduction USD ~20m  

1. Cash effect equals full year 2026 management forecast vs. 2025 actuals, except for capex, which is full year 2026 management forecast vs. original Board
    approved forecast for 2026
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Geoquip Silvretta

Geoquip Elena

Geoquip Seehorn (Stacked)

Current Vessel Locations

Geoquip Speer (Stacked)

Geoquip Saentis

Dina Polaris
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1. Data and forecast from Rystad Energy as of 26 August 2026

Historical Forecast Offshore wind is expected to play a central 
role in the energy transition and Europe’s 

energy security effort
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Offshore wind site auctions per auction award/cancellation year (GW)

2025 Has Seen a Sharp Drop in Awarded Auctions, Signaling Softer Demand for 
Geotechnical services in the Short-Term1

1. Data from a report delivered by Rystad Energy to the Company dated 15 December 2025 named «Market update – Offshore Geotechnical Site Investigations»
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Value of tenders (USDm)

Value of Tenders Received – Full Year 2019 – 2025 vs. July 2026 YTD1

A simple extrapolation of tender values 
received so far in 2026 to the full year 2026 
would lead to a value of USD ~878m for the 

full year

Backlog at end of H1 2026 
(updated as of mid September) is 

approximately USD 40m
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1. Company gathered information from tenders received and valued in accordance with the tender value the Company has attributed to each tender some not yet awarded.    
     If tenders received are later cancelled, they are removed from graphs
2. As of 31 July 2026 
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Value of Tenders Received – Years 2019 – 2026 July YTD1,2

Value of tenders (USDm) Comments

• 2026 shows a surge in overall tender value 
received representing the highest level ever 
recorded as of July YTD

• 2026 YTD represents the third largest 
tender value for Offshore Wind over the 
past eight years and the largest for Oil & 
Gas 

• The majority of tenders received YTD relate
to work in 2027

• Several of the tenders originally indicated
for execution in H2 2026 have been moved
into 2027

1. Company gathered information from tenders received and valued in accordance with the tender value the Company has attributed to each tender
2. As of 31 July 2026
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Management Forecast for 2026 and 2027

Management forecast – Swiss GAAP Comments

• Revenue in H1 2026 of USD 36m

• Backlog at end of H1 2026 (updated as of mid September) is 
approximately USD 40m

• Considerable uncertainty on revenues in both 2026 and 2027 given 
the low backlog

• The Company expects a market recovery in 2027 with H2 2027 to be 
stronger than H1 2027

• Company forecasts show compliance with revised covenants in 2026 
and 2027 even if both years end up at the low point in the ranges, if 
actuals equals assumptions on cost and utilization and taking into 
account shareholder commitments

USDm FY2026 FY2027

Low High Low High

Revenue 80 100 130 160

Operating expenses (78) (85) (84) (96)

SG&A expenses (12) (12) (12) (12)

EBITDA (10) 3 34 52

• Despite the current market environment, the Group continues to see encouraging signs of improving activity 

• Tendering volumes increased significantly during the first half of 2026, with year-to-date tender values representing the strongest levels recorded by the Group, including the 
highest level of oil and gas opportunities over the past eight years 

• The majority of these tenders relate to projects expected to be executed during 2027

• It is expected that the current market weakness is temporary and that the medium- and long-term fundamentals for offshore wind remain favourable. Global energy demand, 
energy transition objectives and continued government support for renewable energy are expected to underpin long-term demand for offshore wind developments 

Outlook
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