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Consolidated statement of financial performance (SCO) 

 

Consolidated statement of financial performance (IFRS) 

 

USD'000 2025 Q1 2026 Q1

Continuing operations SCO SCO

Revenues 21’028 13’285

Project expenses (18’241) (19’716)

Gross Profit 2’786 (6’431)

Personnel expenses (2’094) (2’060)

Other operating expenses (876) (1’066)

EBITDA (183) (9’557)

Depreciations (3’333) (4’475)

Amortisations (35) (152)

EBIT (3’552) (14’183)

Financial income 91 158

Financial expenses (1’846) (2’888)

Currency effects 192 (157)

Operating earnings before taxes (5’115) (17’070)

Gain on the Sale of Assets 197 -

Extraordinary expenses (567) (335)

Result before income tax (5’485) (17’405)

Income tax (2) (9)

Net result for the period (5’487) (17’413)

USD'000 2025 Q1 2026 Q1

Continuing operations IFRS IFRS

Revenues 21’028 13’285

Project expenses (11’691) (11’590)

Gross Profit 9’337 1’695

Other income 89 -

Personnel expenses (4’625) (4’874)

Other operating expenses (1’862) (1’935)

EBITDA 2’940 (5’114)

Depreciations (6’080) (8’306)

Impairments - (6)

Currency effects on operations 192 (158)

Result from operating activities (2’949) (13’584)

Interest Income - 158

Other gains – investing 197 -

Result from investing activities 197 158

Financial income 1 -

Financial expenses (2’268) (4’528)

Currency effects on financing - (73)

Net result from financing activities (2’267) (4’601)

Result before income tax (5’018) (18’027)

Income tax (69) (77)

Net result for the period (5’087) (18’104)
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Consolidated statement of financial position (SCO) 

 

 

 

 

 

 

 

USD'000 31.12.2025 31.03.2026

ASSETS SCO SCO

Property, plant and equipment 145,240 148,260

Total non-current assets 145,240 148,260

Inventories 2,399 1,856

Trade receivables 20,010 8,786

Current non-financial assets 20,029 12,310

Cash and cash equivalents 36,487 27,373

Total current assets 78,926 50,325

Total assets 224,166 198,585

USD'000 31.12.2025 31.03.2026

LIABILITIES

Non-current borrowings 160,759 160,891

- Third parties 117,509 117,509

- Shareholders 43,251 43,383

Total non-current liabilities 160,759 160,891

Current borrowings 2,717 -

- Third parties 2,717 -

Trade and other payables 13,533 14,614

Income tax payables 853 731

Other current non-financial liabilities 6,795 254

Total current liabilities 23,898 15,598

Total liabilities 184,658 176,490

EQUITY

Share capital 113 113

Capital reserves 34,032 34,032

Reserves 5,363 (12,050)

Total equity 39,508 22,095

Total equity and liabilities 224,166 198,585
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Consolidated statement of financial position (IFRS) 

 

USD'000 31.12.2025 31.03.2026

ASSETS IFRS IFRS

Property, plant and equipment 145’583 148’581

Right-of-use assets 60’820 57’010

Deferred tax assets 4’253 4’182

Total non-current assets 210’656 209’773

Inventories 2’399 1’856

Trade receivables 19’971 8’763

Contract assets 14’434 5’880

Current financial assets 1’144 1’144

Current non-financial assets 3’495 4’310

Cash and cash equivalents 35’343 26’229

Total current assets 76’787 48’182

Total assets 287’444 257’955

USD'000 31.12.2025 31.03.2026

LIABILITIES

Non-current borrowings 146’493 147’316

- Third parties 115’327 115’319

- Shareholders 31’166 31’997

Non-current lease liabilities 51’387 45’573

Employee benefits 1’803 1’803

Non-current provisions 793 833

Total non-current liabilities 200’475 195’524

Current borrowings 2’717 -

- Third parties 2’717 -

Current lease liabilities 14’780 16’646

Current provisions 1’403 -

Trade and other payables 18’688 14’614

Contract liabilities 68 -

Income tax payables 1’011 906

Other current non-financial liabilities 178 245

Total current liabilities 38’845 32’411

Total liabilities 239’320 227’935

EQUITY

Share capital 113 113

Capital reserves 34’032 34’032

Other reserves 12’916 12’916

Reserves 1’063 (17’042)

Total equity 48’124 30’020

Total equity and liabilities 287’444 257’955
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Consolidated statement of cash flows (SCO) 

 

 

 

 

 

USD'000 2025 Q1 2026 Q1

CONTINUING OPERATIONS

Cash flows from operating activities

Net result for the period (5’487) (17’413)

Adjustments for:

Depreciation 3’333 4’475

Change in other current liabilities 38 (6’663)

Change in other current assets (3’696) 7’719

Other non-cash components 587 132

Decrease/(increase) in working capital:

Decrease/(increase) in inventories 65 543

Decrease/(increase) in trade receivables and contract assets 3’591 11’224

Increase/(decrease) in trade and other payables and contract liabilities 1’092 (1’637)

Cash generated from working capital 4’748 10’130

Net cash generated from operating activities (477) (1’621)

USD'000 2025 Q1 2026 Q1

Cash flows from investing activities

Capital expenditures on property, plant and equipment (13’528) (7’494)

Proceeds from sale of property, plant and equipment 197 -

Net cash (used in)/from investing activities (13’330) (7’494)

Cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents (13’808) (9’115)

Cash and cash equivalents at beginning period 20’000 36’487

Cash and cash equivalents at ending period 6’192 27’373
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Consolidated statement of cash flows (IFRS) 

  

USD'000 2025 Q1 2026 Q1

CONTINUING OPERATIONS

Cash flows from operating activities

Result from operating activities (2’949) (13’584)

Adjustments for:

Depreciation 6’080 8’306

Impairments - 6

Change in provisions (2’034) (1’363)

Change in other current liabilities (13) (38)

Change in other current assets (1’487) (815)

Other non-cash components (47) (169)

Decrease/(increase) in working capital:

Decrease/(increase) in inventories 65 543

Decrease/(increase) in trade receivables and contract assets 3’891 19’763

Increase/(decrease) in trade and other payables and contract liabilities 3’342 (4’142)

Cash generated from working capital 7’299 16’164

Income tax paid - (114)

Bank fees and other operating financial expenses - (10)

Net cash generated from operating activities 6’849 8’382

USD'000 2025 Q1 2026 Q1

Cash flows from investing activities

Capital expenditures on property, plant and equipment (13’584) (7’494)

Proceeds from sale of property, plant and equipment 197 -

Interest received - 158

Net cash (used in)/from investing activities (13’386) (7’336)

Cash flows from financing activities

Reimbursement of lease liability (3’851) (3’984)

Paid financing fees (2’430) (150)

Interest paid (1’219) (6’256)

Net cash (used in)/from financing activities (7’500) (10’391)

Net increase/(decrease) in cash and cash equivalents (14’037) (9’344)

Currency fluctuations on cash held 191 230

Cash and cash equivalents at beginning period 18’944 35’343

Cash and cash equivalents at ending period 5’098 26’229
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Notes to the Consolidated Financial Statements 

1. General Information 

Geoquip Marine Holding AG, hereinafter referred to as “the Company" is a limited liability company 

incorporated in Switzerland with its registered office located at Multergasse 1-3, St. Gallen. The Company 

is the ultimate parent of the group. 

The Company and its subsidiaries (together, the "Group" or “Geoquip”) are primarily engaged in providing 

offshore geotechnical solutions to the energy and infrastructure sectors worldwide. 

The consolidated financial statements of Geoquip Marine Holding AG and its subsidiaries (collectively, 

Geoquip or the Group) for the quarter ended 31 March 2026 are authorised internally by management. 

 

2. Basis of preparation and other significant accounting policies 

2.1. Basis of Preparation 

These consolidated interim accounts of Geoquip Marine Holding AG and its subsidiaries have been 

prepared based on unaudited management accounts.  

The consolidated statement of financial performance is presented based on cost classification by nature 

which is the presentation used by management to measure the Group’s performance. 

The consolidated financial statements have been prepared on the basis that the Group will continue to 

operate as a going concern. 

2.2. Basis of Consolidation 

The consolidated financial statements include the financial statements of Geoquip Marine Holding AG 

and all entities controlled by the Company as of 31 March 2026. Control is achieved when the Group is 

exposed, or has rights, to variable returns from its involvement with the investee and has the ability to 

affect those returns through its power over the investee. 

Subsidiaries are fully consolidated from the date on which control is transferred to the Group and are 

deconsolidated from the date control ceases. Intercompany balances, transactions, income, and 

expenses are eliminated in full upon consolidation. 
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2.3. Group Structure and Investments in Subsidiaries 

The Group comprises Geoquip Marine Holding AG and the following fully consolidated subsidiaries.   

 

* Geoquip Marine Nigeria Ltd and Geoquip Marine RKN Ltd are fully consolidated, but the registered 

shareholdings are 89% for Geoquip Marine Nigeria Ltd and 49% for Geoquip Marine RKN Ltd. 

 

All subsidiaries are either wholly owned and controlled or controlled by the Group. 

The primary activities are as follows: 

a) Holding 

b) Ownership and rental of vessels and drilling equipment 

c) Operating and rental of geotechnical, geophysical, geoscientific and met-ocean equipment and 

installations, scientific research, management of vessels 

d) Engineering related scientific and technical consulting activities 

e) Provision of office and commercial agency services 

 

3. Management Comments 

3.1. Performance 

The Q1 performance reflected the expected overall lower-demand market environment as well as the 

seasonality of offshore activities and a higher proportion of planned maintenance and mobilization 

across the fleet. Revenue for the period amounted to USD 13.3m, with performance impacted by project 

phasing and vessel readiness early in the year. Operational activity increased throughout the quarter, 

and cost discipline remained strong, with operating expenses below budget.  

Capital expenditure remained well controlled, with overall spend broadly aligned to strategic priorities, 

including targeted investments in equipment upgrades and capability enhancements, while offset by 

efficiencies and deferrals in vessel-related projects. This disciplined approach to capital allocation 

supports both near-term liquidity and long-term operational readiness. 

Name Country 2026 Q1 2025 Q1 Consolidation Type Activity

Geoquip Marine Holding AG Switzerland 100% 100% Full consolidation a)

Geoquip Marine Asset AG Switzerland 100% 100% Full consolidation b)

Geoquip Marine Operations AG Switzerland 100% 100% Full consolidation c)

Geoquip Marine Services PLC United Kingdom 100% 100% Full consolidation d)

Geoquip Marine Nigeria Ltd * Nigeria 89% 89% Full consolidation e)

Geoquip Marine USA Inc. USA 100% 100% Full consolidation e)

Geoquip Marine Taiwan Ltd Taiwan (ROC) 100% 100% Full consolidation c)

Foehn Shipping Ltd Cyprus 100% 100% Full consolidation b)

Chinook Shipping Ltd Cyprus 100% 100% Full consolidation b)

Renamare Shipping Company Ltd Cyprus 100% 100% Full consolidation b)

Benemare Shipping Company Ltd Cyprus 100% 100% Full consolidation b)

Savario Shipping Company Ltd Cyprus 100% 100% Full consolidation b)

Patarone Shipping Company Ltd Cyprus 100% 100% Full consolidation b)

Vetoro Shipping Company Ltd Cyprus 100% 100% Full consolidation b)

Geoquip Marine Cyprus Ltd Cyprus 100% 100% Full consolidation a)

Geoquip Marine Shipmanagement Ltd Cyprus 100% 100% Full consolidation e)

Geoquip Marine RKN Ltd * Republic of Korea 49% n/a Full consolidation c)

Percentage of ownership
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3.2. Outlook 

In the near term the offshore wind market for geotechnical services continues to be impacted by the 

correction that started during 2025. This results in continued low activity near term, caused by project 

delays, de-scoping and cancellations and overall cautious spending by our clients. The Company expects 

a challenging second quarter 2026.  

However, the macro environment is gradually improving and the medium- and long-term outlook remains 

strong, supported by increasing global energy demand, continued energy transition targets, security of 

energy supply and sustained government backing for renewable infrastructure, particularly in Europe. In 

addition, a substantial pipeline of awarded offshore wind projects still requires geotechnical survey 

execution, underpinning future demand. Geoquip Marine remains confident that the structural growth 

trajectory of the offshore wind sector will resume and expand beyond previous peak levels. 

At the same time, demand from oil and gas clients has increased and continues to provide a stable and 

complementary revenue stream. This segment has supported activity levels during the temporary 

slowdown in offshore wind and is expected to contribute to a more balanced revenue mix in 2026 

compared to recent years. 

This dual-market exposure reinforces Geoquip Marine’s strategic flexibility, enabling the Company to 

actively manage its project portfolio and respond to evolving market dynamics across both sectors. 

Following a period of strong backlog conversion in 2025 and lower award activity towards year-end, the 

Company entered 2026 with a reduced backlog compared to the record levels seen earlier in 2025. This 

has had a corresponding impact on near-term visibility and is reflected in the expected performance for 

the first half of the year. 

Encouragingly, tendering activity has increased significantly since the beginning of 2026 compared to the 

latter part of 2025. Geoquip monitors the value of incoming tenders per year and the value of incoming 

tenders during the first half of 2026 is in line or above the previous record year 2024. This includes a 

notably high volume of opportunities in both offshore wind and oil and gas markets. The Company 

expects that this increased level of market activity will translate into new contract awards and support 

backlog growth through the second half of 2026 and into 2027, in line with what we have seen in previous 

years. 

Looking ahead, the Company’s focus remains on converting the strong tender pipeline into secured 

backlog. While performance in the first half of 2026 is expected to be soft reflecting the lower backlog 

entering the year and continued subdued market activity, improving tendering dynamics and positive 

developments in offshore wind are anticipated to support stronger activity levels and financial 

performance in the second half of 2026 and into 2027. 

3.3. QHSE 

Geoquip Marine continued to strengthen its QHSE performance and culture during Q1 2026, with ongoing 

focus on leadership engagement, proactive reporting, and the consistent application of safety processes 

across the organisation. Environmental performance remained on track, with Scope 1 emissions below 

target levels and no biodiversity non-conformances recorded, while operational uptime remained strong 

at 96%, supporting safe and reliable project execution. 

Despite these positive developments, performance in key safety indicators indicates that further 

improvement is required. As of Q1 2026, the Group recorded several minor injuries, two losses of primary 
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containment events (LOPC) and one high potential near miss incident (HPNM) underlining the need for 

continuous vigilance. As of 31 March 2026, we recorded over a twelve-month rolling period a Total 

Recordable Injury Rate (TRIR) of 3.84 vs. our target of 1.5, High Potential Near Misses (HPNM) of 1 vs. 

target of 0, while Lost Time Injury Frequency (LTIF), also over a twelve-month rolling period, was sitting at 

2.3 vs. our target of 0.5. These trends highlight the need for continued focus on critical risk controls, 

leadership visibility, and workforce engagement to ensure consistent delivery of QHSE standards. With 

continued performance in line with Q1 2026 both main ratios will continue to approach our lower target.  

Looking ahead, the Group remains committed to strengthening its QHSE culture and performance 

throughout 2026. Key priorities include improving leading indicator performance through increased 

participation and timely action closure, reinforcing control of high-risk activities, and enhancing the 

effectiveness of safety-critical systems. In parallel, the Company will continue to focus on environmental 

stewardship, quality performance improvement, and embedding a culture of accountability and 

continuous learning across both offshore and onshore operations. 

3.4. Covenant compliance 

As of 31 March 2026, Geoquip Marine continues to maintain full compliance with all financial covenants. 

The leverage covenant ratio of Net Interest Bearing Debt / LTM EBITDA (based on SCO) stood at 2.29x 

which is below the set threshold of 3.0x and our liquidity of USD 47.4m, consisting of USD 27.4m of cash 

and USD 20.0m of undrawn revolving credit facility commitment, was well above the covenant threshold 

equal to the higher of USD 10.0m and 5% of Gross Interest Bearing Debt.  

However, due to the low activity level in the first quarter of 2026 and the outlook on a soft second quarter 

coupled with the tightening of the covenant level from 3x to 2.75x from Q2 2026, we are assessing the 

situation and considering available options to address and ensure continued compliance with covenants. 

This may include requesting bondholders’ consent to amend the leverage ratio covenant.  

 

 

 

 

 

 

 

 

 

Stewart Higginson   Rune Olav Pedersen   Philipp Martens 

Chairman Board of Directors  CEO     CFO 


