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Message from the CEO

The Group's performance during the first six months of 2026 has been weak and continued to reflect
the very challenging market conditions in the offshore wind geotechnical sector. Revenue was impacted
by a lower opening backlog, reduced tendering activity during the second half of 2025 and the
continued postponement and de-scoping of offshore wind projects, resulting in lower vessel utilisation
compared with the prior year. These effects have been particularly strong in the European market and
have affected operational activity throughout the reporting period.

The Group has continued its focus on cost-saving initiatives through the quarter and operating
expenses are coming down as a result.

Capital expenditures in the first half of 2026 were limited to i) targeted investments in equipment
upgrades and capability enhancements which are necessary to execute work won in 2026 and ii)
maintaining the Group’s assets in a good workable condition. These were principally related to vessel
and rig upgrades and equipment capability enhancements such as deep-water capabilities. This
disciplined approach to capital allocation supports long-term asset integrity, operational readiness and
an expanded addressable market.

While market conditions remained very challenging during the reporting period, tendering activity
increased significantly during the first half of 2026. For several years the Group has been monitoring
and tracking tenders received and attributing USD values to each based on the Group’s submitted or
estimated tender value. During the first half of 2026 the value of tenders received was the highest
recorded by the Group in any H1 over the last 8 years. However, we have also seen a large number of
the projects which were originally planned for the second half of 2026 being pushed out to 2027
resulting in a weaker outlook for the second half of 2026 than what we had earlier anticipated.

As a result of the weak performance in H1 2026 and outlook for H2 2026, and as already raised in the
Group’s Q1 2026 report, we have had to approach our bondholders to seek a waiver of the leverage ratio
covenant in the Bond up until 30 September 2027. | am satisfied that our shareholders, the Group and a
majority of our bondholders have now come to an agreement on such waiver and certain other
amendments to the Bond. The agreement also, among other elements, includes support in the form of
cash injection to the Group from our Shareholders.
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Consolidated statement of financial performance (SCO)

UsD'000 2026 Q2 2025 Q2 2026 YTD 2025 YTD
sco SCO sco

SCo
Revenues 22,480 50,005 35,764 71,033
Project expenses = 21,320 - 24,383 - 41,035 - 42,625
Gross Profit 1,160 25,622 - 5,271 28,408
Other income - - - -
Personnel expenses - 2,156 - 2,350 - 4217 - 4,444
Other operating expenses - 1,027 - 1,100 - 2,092 - 1,976
EBITDA - 2,023 22,172 - 11,580 21,988
Depreciations - 4,809 - 3221 - 9,283 - 6,554
Amortisations ° 168 - 503 - 320 - 538
EBIT - 7,000 18,448 - 21,183 14,896
Financial income 242 58 400 148
Financial expenses - 2,828 - 3217 - 5716 - 5,063
Currency effects 2,782 - 5227 2,625 - 5,035
Operating earnings before taxes - 6,803 10,062 - 23,873 4,947
Gain on the Sale of Assets - - - 197
Extraordinary expenses = 1,041 - 727 - 1376 - 1,295
Result before income tax - 7,845 9,334 - 25,249 3,850
Income tax o 34 - 2 - 43 - 4
Net result for the period - 7,879 9,332 - 25,292 3,846

Consolidated statement of financial performance (IFRS)

IFRS IFRS IFRS IFRS
Revenues 22,480 50,005 35,764 71,033
Project expenses (12,621) (16,159) (24,210) (28,107)
Gross Profit 9,859 33,846 11,553 42,926
Other income 118 - 118 89
Personnel expenses (4,945) (4,991) (9,819) (9,616)
Other operating expenses (3,254) (3,119) (5,189) (4,981)
EBITDA 1,777 25,736 (3,336) 28,418
Depreciations (8,639) (7,084) (16,945) (13,165)
Impairments 20 - 14 -
Currency effects on operations (427) 993 (584) 1,185
Result from operating activities (7,268) 19,645 (20,852) 16,439
Interest Income 125 - 283 -
Other gains - investing - - - 197
Result from investing activities 125 - 283 197
Profit before financing and income taxes (7,143) 19,645 (20,569) 16,636
Financial income - 58 - 59
Financial expenses (4,551) (4,062) (9,079) (6,331)
Currency effects on financing 4,927 (6,219) 4,854 (6,219)
Net result from financing activities 376 (10,224) (4,224) (12,491)
Result before income tax (6,767) 9,421 (24,794) 4,145
Income tax (128) 717 (206) 648
Net result for the period (6,895) 10,138 (24,999) 4,794

Consolidated statement of comprehensive income (IFRS)

UsD'000 2026 Q2 2025 Q2 2026 YTD 2025 YTD

Net result for the period (6,895) 10,138 (24,999) 4,794
Remeasurement gains/(losses) on defined benefit plans = -

Taxes on remeasurement gains/(losses) on defined benefit plans = - = -
Total items that will not be reclassified to financial performance - -
Total comprehensive result attributable to company's shareholders (6,895) 10,138 (24,999) 4,794
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Consolidated statement of financial position (SCO)

SCo Sco SCo SCco
Property, plant and equipment 150,763 139,196 145,240 122,938
Non-current financial assets - - - 103
Total non-current assets 150,763 139,196 145,240 123,041
Inventories 351135 1,853 2,399 1,949
Trade receivables 5,100 13,433 20,010 12,437
Current non-financial assets 18,292 17,996 20,029 12,848
Cash and cash equivalents 19,387 38,643 36,487 20,000
Total current assets 45,915 71,925 78,926 47,235
Total assets 196,678 211,121 224,166 170,276
USD'000 30.06.2026 30.06.2025 31.12.2025 31.12.2024

SCo SCo SCo Sco
Non-current borrowings 157,802 155,757 160,759 109,314
- Third parties 114,286 117,371 117,509 60,000
- Shareholders 43516 38,386 43251 49,314
Total non-current liabilities 157,802 155,757 160,759 109,314
Current borrowings 2,643 2,714 2,717 2,112
- Third parties 2,643 2,714 2,717 2,112
Trade and other payables 20,412 18,519 13,533 28,439
Income tax payables 223 514 853 816
Other current non-financial liabilities 1,382 253 6,795 76
Total current liabilities 24,660 22,000 23,898 31,444
Total liabilities 182,462 177,757 184,658 140,758
Share capital 113 113 113 113
Capital reserves 34,032 34,032 34,032 34,032
Reserves (19,929) (781) 5,363 (4,627)
Total equity 14,216 33,364 39,508 29,518
Total equity and liabilities 196,678 211,121 224,166 170,276
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Consolidated statement of financial position (IFRS)

UsD'000 30.06.2026

30.06.2025 31.12.2025 31.12.2024

IFRS IFRS IFRS IFRS
Property, plant and equipment 151,063 139,170 145,583 123,093
Right-of-use assets 53,201 69,598 60,820 12,800
Non-current financial assets = 113 = 103
Deferred tax assets 3418 4,387 4,253 3,749
Total non-current assets 207,683 213,269 210,656 139,744
Inventories 3,135 1,853 2,399 1,949
Trade receivables 5,077 13,374 19,971 12,378
Contract assets 12,131 11,756 14,434 9,650
Current financial assets 1,159 - 1,144 1,056
Current non-financial assets 4,246 3,428 3,495 2,512
Cash and cash equivalents 18,228 38,643 35,343 18,944
Total current assets 43,977 69,054 76,787 46,491
Total assets 251,660 282,323 287,444 186,235

IFRS IFRS IFRS IFRS
Non-current borrowings 32,830 152,871 146,493 108,411
- Third parties = 114,485 115,327 59,098
- Shareholders 32,830 38,386 31,166 49,314
Non-current lease liabilities 40,121 59,732 51,387 1,573
Employee benefits 1,803 799 1,803 799
Non-current provisions 814 937 793 958
Deferred tax liabilities = - = 11
Total non-current liabilities 75,567 214,339 200,475 111,753
Current borrowings 114,954 3,000 2,717 2,593
- Third parties 114,954 3,000 2,717 2,593
Current lease liabilities 16,446 14,378 14,780 16,136
Current provisions - 3,408 1,403 6,740
Trade and other payables 20,412 14,825 18,688 21,186
Contract liabilities = - 68 -
Income tax payables 398 480 1,011 614
Other current non-financial liabilities 758 (6) 178 107
Total current liabilities 152,968 36,085 38,845 47,377
Total liabilities 228,535 250,424 239,320 159,129
Share capital 113 113 113 113
Capital reserves 34,032 34,032 34,032 34,032
Other reserves 12,916 - 12,916 -
Reserves (23,937) (2,246) 1,063 (7,040)
Total equity 23,125 31,899 48,124 27,105
Total equity and liabilities 251,660 282,323 287,444 186,235

* The bond has been classified under current borrowings (third parties) as of 30 June 2026, as no formal
approval of the waiver and amendment proposal has been obtained as of the date of this report. Please

refer to note 3.3 and 3.6.
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Consolidated statement of cash flows (SCO)
SCO SCO sco

SCo

Cash flows from operating activities

Net result for the period (7,879) 9,332 (25,292) 3,846
Adjustments for:

Depreciation 4,809 3,221 9,283 6,554
Amortization 168 503 320 538
Change in other current liabilities 621 (162) (6,043) (125)
Change in other current assets (5,983) (1,452) 1,736 (5,148)
Other non-cash components 133 (769) 266 (182)
Decrease/(increase) in working capital:

-/(+) in inventories (1,279) 31 (736) 96
-/(+) in trade receivables and contract assets 3,686 (4,586) 14910 (995)
+/(-) in trade and other payables and contract liabilities 8,442 (11,012) 6,805 (9,921)
Cash generated from working capital 10,849 (15,568) 20,978 (10,820)
Net cash generated from operating activities 2,718 (4,895) 1,249 (5,337)

UsD'000 2026 Q2 2025 Q2 2026 YTD 2025 YTD

Cash flows from investing activities

Capital expenditures on property, plant and equipment (7,480) (9,797) (15,126) (23,360)
Proceeds from sale of property, plant and equipment - - - 197
Net cash (used in)/from investing activities (7,480) (9,797) (15,126) (23,163)
Cash flows from financing activities

Proceeds from borrowings (bond) - 117,372 - 117,372

Reimbursement of borrowings (banks) - (62,112) - (62,112)
Non-cash revaluation of borrowings (bonds) (3,223) - (3,223) -

Reimbursement of borrowings (shareholders) (8,117) - (8,117)
Net cash (used in)/from financing activities (3,223) 47,143 (3,223) 47,143
Net increase/(decrease) in cash and cash equivalents (7,986) 32,451 (17,100) 18,643
Cash and cash equivalents at beginning period 27,373 6,192 36,487 20,000
Cash and cash equivalents at ending period 19,387 38,643 19,387 38,643




Geoquip Marine Holding AG - Consolidated financial statements for Interim Accounts Q2 2026

Consolidated statement of cash flows (IFRS)

IFRS IFRS IFRS IFRS
Cash flows from operating activities
Result from operating activities (7,268) 19,645 (20,852) 16,439
Adjustments for:
Depreciation 8,639 7,084 16,945 13,165
Impairments (20) - (14) -
Change in provisions (19) (1,319) (1,382) (3,353)
Change in other current liabilities 4 (234) (34) (247)
Change in other current assets 49 534 (766) (915)
Other non-cash components 169 (1,881) - (280)
Decrease/(increase) in working capital:
-/(+) in inventories (1,279) 31 (736) 96
-/(+) in trade receivables and contract assets (2,565) (4,586) 17,198 (995)
+/(-) in trade and other payables and contract liabilities 5,799 (9,703) 1,657 (6,361)
Cash generated from working capital 1,955 (14,259) 18,118 (7,261)
Income tax paid (58) (324) (173) (324)
Bank fees and other operating financial expenses 9) - (20) -
Net cash generated from operating activities 3,441 9,246 11,824 17,223

UsD'000 2026 Q2 2025 Q2 2026 YTD 2025YTD

Cash flows from investing activities

Capital expenditures on property, plant and equipment (6,877) (6,688) (14,370) (22,822)
Proceeds from sale of property, plant and equipment - 197 - 197
Interest received 125 - 283 -
Net cash (used in)/from investing activities (6,752) (6,490) (14,088) (22,624)
Cash flows from financing activities

Proceeds from borrowings (bond) - 110,349 - 110,349
Reimbursement of borrowings (banks) ° (62,112) ° (62,112)
Reimbursement of borrowings (shareholders) - (8,117) - (8117)
Reimbursement of lease liability (4,006) (4,292) (7,990) (7,998)
Paid financing fees - (2,451) (150) (2,451)
Interest paid (755) (4,505) (7,012) (5,585)
Net cash (used in)/from financing activities (4,761) 28,871 (15,152) 24,086
Net increase/(decrease) in cash and cash equivalents (8,072) 31,627 (17,416) 18,684
Currency fluctuations on cash held 72 824 302 1,015
Cash and cash equivalents at beginning period 26,229 6,192 35,343 18,944
Cash and cash equivalents at ending period 18,228 38,643 18,228 38,643

Consolidated statement of changes in equity (IFRS)

Actuarial gains Total equity
Capital & other 9 Retained attributable to
and losses

reserves earnings company's
reserve
shareholders

Issued capital

1 January 2025 113 34,032 20 (7,060) 27,105
Net result for the period - - - 4,794 4,794
30 June 2025 113 34,032 20 (2,266) 31,899
1 January 2026 113 46,948 (490) 1,553 48,124
Net result for the period - - - (24,999) (24,999)
30 June 2026 113 46,948 (490) (23,446) 23,125
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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 six months ended 30 June 2026 are authorized for issue on 31 August 2026
by the Board of Directors.

2. Basis of preparation and other significant accounting policies

2.1. Basis of Preparation

These condensed consolidated interim financial statements of Geoquip Marine Holding AG and its
subsidiaries for the six months ended 30 June 2026 have been prepared in accordance with IAS 34
Interim Financial Reporting. Additionally, the condensed consolidated interim financial statements are
also presented in accordance with Swiss Code of Obligations (SCO). This is not required by IAS 34, but it
provides an additional layer of information. Nevertheless, differences between both accounting
standards are not reconciled or explained separately. These consolidated interim financial statements
are presented in thousands of United States dollars (USD'000), unless otherwise stated.

The consolidated interim financial statements do not include all of the information and disclosures
required in annual financial statements and should be read in conjunction with the Group's annual
consolidated financial statements for the year ended 31 December 2025.

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 interim financial statements have been prepared on a going concern basis. However,
as at 30 June 2026 the Group was not in compliance with the leverage ratio covenant under its bond
agreement, and the outcome of the related discussions with bondholders — including the proposed
temporary leverage ratio covenant holiday described in notes 3.3 and 3.6 — is not within the Group's
control. Although the waiver and amendment as set out in the summons for written resolution dated 31
August 2026 is expected to be formally approved by the required majority of Bondholders shortly after
the issuance of this report as a majority of the bondholders have confirmed their support, material
uncertainty exists for as long as the summons process has not been completed and requisite Bondholder
approval has not been obtained. Such material uncertainty may cast significant doubt on the Group's
ability to continue as a going concern. In reaching the conclusion on preparing these consolidated interim
financial statements on a going concern basis management has taken into account that the Group was
in compliance with its minimum liquidity covenant at 30 June 2026 and remains so at the date of this
report, that no acceleration of the bond has occurred or been requested, that a majority of the
bondholders have provided their support for the proposal set out in the summons for written resolution
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and that the Group’s Shareholders have committed to provide support on the terms of the amendment
proposal.

Notwithstanding the material uncertainty described above, management has concluded that the going
concern basis of accounting remains appropriate after considering the Group’s available liquidity,
supportive shareholders, forecast cash flows, expected operational performance and the support
received from large bondholders.

Management has assessed the Group’s ability to continue as a going concern for a period of at least 12
months from the date on which these condensed consolidated interim financial statements are
authorised for issue. Accordingly, these financial statements do not include any adjustments that would
be required were the Group unable to continue as a going concern.

Apart from covenant compliance, all other principal risks and uncertainties affecting the Group remain
substantially unchanged from those described in the Annual Report 2025. The most significant risks
continue to relate to market demand for offshore geotechnical services, covenant compliance, liquidity
management, project execution and foreign exchange movements.

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 30 June 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.

2.3. Changes in accounting policies and disclosures

The accounting policies applied in preparing these condensed consolidated interim financial
statements are consistent with those applied in the Group’s consolidated financial statements for the
year ended 31 December 2025, except for the adoption of new and amended IFRS Accounting
Standards effective from 1 January 2026, as described below.

New and amended IFRS Accounting Standards effective from 1 January 2026

The Group has applied the following amendments for the first time for the annual reporting period
beginning on 1 January 2026:

- Amendments to the Classification and Measurement of Financial Instruments—Amendments to
IFRS 9 and IFRS 7;

- Annual Improvements to IFRS Accounting Standards—Volume 11; and

- Contracts Referencing Nature-dependent Electricity—Amendments to IFRS 9 and IFRS 7.

The adoption of these amendments did not have a material impact on the Group’s condensed
consolidated interim financial statements.

IFRS 18 presentation and disclosure in financial statements

IFRS 18 Presentation and Disclosure in Financial Statements was issued by the IASB in April 2024 and
replaces IAS 1 Presentation of Financial Statements. IFRS 18 introduces new requirements for the

presentation and disclosure of financial information, with a particular focus on the statement of profit
10
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or loss, management-defined performance measures and the principles of aggregation and
disaggregation.

IFRS 18 is effective for annual reporting periods beginning on or after 1 January 2027, with earlier
application permitted. The Standard is applied retrospectively.

The Group early adopted IFRS 18 with effect from the annual reporting period ended 31 December 2024
and applied the Standard retrospectively, restating the comparative information presented in those
financial statements. IFRS 18 was applied on the same basis in the Group's consolidated financial
statements for the year ended 31 December 2025.

Accordingly, these condensed consolidated interim financial statements have been prepared applying
IFRS 18 consistently with the accounting policies and presentation applied in the Group's consolidated
financial statements for the year ended 31 December 2025.

Other changes

There were no other new standards, amendments or interpretations effective for the current reporting
period that had a material impact on the Group’s financial statements. The accounting policies applied
are consistent with those of the previous financial year.

2.4. Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with IFRS requires management to make
judgments, estimates, and assumptions that affect the reported amounts of assets, liabilities, revenues,
and expenses, as well as disclosure of contingent liabilities. Because of uncertainties inherent in these,
actual results may differ from judgements, assumptions, and estimates, which could materially affect
the Group’s consolidated financial statements. The Group based its judgements, assumptions and
estimates on parameters available when the consolidated financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Group. Such changes are reflected
in the assumptions when they occur.

The significant judgements and key sources of estimation uncertainty are consistent with those
disclosed in the 2025 annual consolidated financial statements, except for the assessment of going
concern, classification of the bond liability, impairment indicators and recoverability of deferred tax
assets. These matters were reassessed at 30 June 2026 in light of the covenant breach, lower market
activity and current forecasts.

11
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2.5. Group Structure and Investments in Subsidiaries

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

Percentage of ownership

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)

* 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.
Geoquip Marine Nigeria Ltd. was voluntarily liquidated subsequent to the reporting date.

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. Explanatory notes

3.1. Operational review

Revenues in Q2 2026 came in at USD 22m vs. USD 50m in Q2 2025. Revenues for the first half of 2026
came in at USD 36m vs. USD 71m in the first half of 2025. The main reason for the weak revenue
performance was a significant reduction in demand for geotechnical services related to offshore wind
development in Europe.

As a consequence, the Group has taken measures to relocate its fleet out of Europe and also focus on
securing work related to other industries than Offshore wind. For an overview of distribution of revenues
between services for oil and gas, offshore wind and others during H1 and Q2 of 2026 and 2025 see the
table under note 3.2.

The utilization rate declined in both Q2 and H1 2026 compared with the corresponding periods in 2025.
Geoquip defines “utilized time” as time for which a vessel is assigned to a project, including productive

12
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uptime, project-related downtime and paid transit. The utilization rate is calculated by dividing utilized
time by vessel availability time and is expressed as a percentage.

Geoquip classifies the remaining vessel time as either “maintenance” or “idle.” Maintenance includes
scheduled maintenance cycles, necessary repairs and capacity-expansion upgrades. Idle time includes
normal standby periods, unpaid transit and periods during which a vessel is stacked.

2026 Q2 2026 Q1 2025 Q4 2025 Q3
Project time 41% 46% 87% 87% 98%
Maintenance / Yard 6% 30% 4% 6% 1%
Idle / Stacked 53% 24% 9% 8% 1%
Total 100% 100% 100% 100% 100%

Cost has come down during the first half of 2026 because of lower utilization of our fleet and as a result
of cost initiatives taken by the Group. Cost reductions due to lower utilization comes rather quickly and
is a result of the flexible cost structure of the Geoquip. This is not immediately visible in our cost
numbers for Q2 2026 primarily as approximately USD 5m of revenue and operational cost are
attributable to subcontractor revenues that was collected by the Group as revenues and paid on to third
party subcontractors as operational costs. We did not have similar effects in 2025.

The effect of numerous cost initiatives taken by the Group will to an increasing extent be visible going
forward as it takes longer for these to show up in the financials. There are often short-term costs
related to realizing a future cost savings and that there may also be a delay in actual savings starting to
take effect.

As the Group has reported the backlog deteriorated significantly during the second half of 2025 and in
Q1 2026 since the previous high numbers reported during the first half of 2025. The Group went into
2026 with approximately USD 20m in backlog as of 31 December 2025. The current backlog as of 30
June 2026 (updated at the date of this report) is approximately USD 33m. A large majority of this
backlog is for execution in the second half of 2026. The backlog as of 30 June 2025 was approximately
USD 88m of which USD 20m was related to a contract for execution in 2026 which was cancelled
shortly thereafter. Geoquip defines backlog as secured revenues for either awarded or already signed
contracts.

3.2. Disaggregation of revenue

While Geoquip Marine operates as a single integrated business and reports one operating segment in
accordance with IFRS 8, the Group tracks the intended applications of the offshore geotechnical data it
provides to maintain a strategic understanding of the industries and infrastructure types that benefit
from its services.

Geoquip Marine's offshore data acquisition, analysis, and reporting processes are designed to support a
wide variety of subsea construction and infrastructure projects. The services themselves are consistent
across all projects, and the nature of the final offshore installation - whether a wind turbine, oil and gas
facility, pipeline, or other structure - does not affect the method of the services rendered. However, in
order to gain insights into the broader context of its work, the Group monitors which categories of
infrastructure development ultimately make use of its geotechnical data.
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The table below presents a breakdown of the Group's revenues based on the general type of offshore
development projects supported during the respective reporting periods:

USD'000 2026 Q2 2025 Q2 2026 YTD 2025YTD
Offshore Wind Farms 19,198 49,957 29,667 59,286
Oil & Gas 3,282 48 6,097 4,231
Other Renewables & Infrastructure - - - 7,515
Total 22,480 50,005 35,764 71,033

Revenue for the six months ended 30 June 2026 amounted to USD 35.8m (H1 2025: USD 71.0m),
representing a decrease of 49.6%. The reduction was primarily driven by lower activity in the Offshore
Wind Farms market, where revenue decreased by USD 29.6m compared with the prior-year period.
Revenue from Hydrocarbons increased by 44.1% year-on-year, partially offsetting the decline, while no
revenue was generated from Other Renewables & Infrastructure during the period (H1 2025: USD 7.5m).

While still representing a smaller portion of the Group’s overall activity, services connected to oil and
gas-related activities have shown notable growth.

Although the relative weight of these two application areas varies from year to year depending on client
demand and project timelines, the Group’s operational model remains unified. All projects are executed
using the same fleet, technical teams, and reporting standards, and no internal performance evaluation
or decision-making is conducted on the basis of these classifications.

3.3. Borrowings from bonds and covenant compliance

During and subsequent to the six months ended 30 June 2026, the Group remained in discussions with
the holders of its outstanding bonds regarding compliance with the leverage ratio covenant under the
bond agreement. As of 30 June 2026, Geoquip Marine was not in compliance with all financial covenants.
The leverage covenant ratio of Net Interest-Bearing Debt / LTM EBITDA (based on SCO) stood at 6.19
which was above the set threshold of 2.75. The ratio was calculated on Net Interest-Bearing Debt of USD
94.9m, comprising gross interest-bearing borrowings of USD 114.3m less cash and cash equivalents of
USD 19.4m, and LTM EBITDA (SCO) of USD 15.3m. The covenant breach resulted primarily from the
reduction in LTM EBITDA following the lower activity levels experienced during the first half of 2026. The
Group nevertheless remained in compliance with its minimum liquidity covenant, holding freely available
cash and cash equivalents, as defined for the purposes of the bond agreement, of USD 19.4m against a
required minimum of USD 10.0m, being the higher of USD 10.0m instead of 5% of gross interest-bearing
debt (USD 5.7m). Covenant calculations are based on figures prepared in accordance with SCO. As at the
reporting date, cash and cash equivalents recognised in accordance with IFRS amounted to USD 18.2
million, of which USD 1.2 million was restricted in connection with guarantees issued for certain ongoing
projects. For the purposes of the bond covenants, liquidity is determined in accordance with the SCO
definition set out in the bond terms.

In addition, the Group had in place a Revolving Credit Facility (RCF) of USD 20m which was undrawn as
of 30 June 2026. The RCF will not be available for the Group in the period up until 30 September 2027 if
the anticipated amendment to the bond agreement is approved and implemented.

As the Group did not have the right at the reporting date to defer settlement of the bond for at least twelve
months, the bond has been classified as a current liability under IFRS. Under the Swiss Code of
Obligations, the bond continues to be presented within non-current borrowings, reflecting its contractual
maturity in 2029. The difference in classification arises solely from the requirement under IAS 1 to assess
the right to defer settlement as at the reporting date, and does not reflect any acceleration of the bond,
none having occurred or been requested. The Group has reached agreement with a majority of its
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bondholders regarding a temporary leverage ratio covenant holiday. Refer to Note 3.6 for developments
after the reporting date.

3.4. Related party disclosures

There were no material changes in the nature or volume of related-party transactions compared with
those disclosed in the consolidated financial statements for the year ended 31 December 2025.

3.5. Management performance measures

In addition to IFRS measures, the Group uses certain Management Performance Measures (MPMs) to
assess the underlying operational performance of its business. These measures should not be viewed as
a substitute for IFRS financial information.

The only MPM used by Geoquip Marine is EBITDA adjusted by currency effects (Earnings Before Interest,
Taxes, Depreciation, Amortization and adjusted by currency effects on operations), which is reviewed
regularly by the Executive Committee. This measure provides insight into the operating profitability of the
Group and is used internally for monitoring financial performance, resource allocation, and decision-
making. These measures are not specified by IFRS Accounting Standards and therefore might not be
comparable to apparently similar measures used by other entities. The reconciling item between the
management performance measure and the most directly comparable IFRS subtotal comprises currency
effects on operations. The related income tax effect, and the effect on non-controlling interests, are not
material.

EBITDA results and its calculation for the periods reported are as follows:

Revenues 22,480 50,005 35,764 71,033
Project expenses (12,621) (16,159) (24,210) (28,107)
Gross Profit 9,859 33,846 11,553 42,926
Other income 118 - 118 89
Personnel expenses (4,945) (4,991) (9,819) (9,616)
Other operating expenses (3,254) (3,119) (5,189) (4,981)
EBITDA 1,777 25,736 (3,336) 28,418
Reconciliation to result from operating activities

EBITDA 1,777 25,736 (3,336) 28,418
Depreciation (8,639) (7,084) (16,945) (13,165)
Impairments 20 - 14 -
Currency effects on operations (427) 993 (584) 1,185
Result from operating activities (7,268) 19,645 (20,852) 16,439

The EBITDA result is a subtotal of our key operating activities. The management performance measure
excludes non-cash items such as depreciation and impairment charges. It also excludes the effects of
foreign currency exchange differences on operating activities. Management considers these effects to
be outside its control, as Geoquip primarily operates in stable currencies, including USD, EUR, GBP, and
CHF. Furthermore, as the Group does not hedge currency exposures, foreign exchange effects are not
viewed as reflective of underlying operating performance and are therefore excluded from the
management-defined performance measure.

The reconciliation from EBITDA to the result from operating activities is presented as well.

No other management-defined performance measures are used by the Group. EBITDA is monitored solely
at the consolidated Group level and is not reviewed on a divisional, geographical or individual-entity basis.
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3.6. Events after the reporting date

Subsequent to 30 June 2026, the Group continued its discussions with bondholders and shareholders
and have come to an agreement in principle regarding a waiver of the leverage ratio covenant up until 30
September 2027 and certain other amendments to the Bond. The agreement is supported by a majority
of the bondholders who have confirmed their intention to vote in favour, and by the Group’s Shareholders.
On 31 August 2026 and against that background the Bond Trustee issued a summons for a written
resolution of the Bondholders to approve the said waiver and other amendments to the Bond. At the date
of authorisation of these condensed consolidated interim financial statements, the voting period under
the summons has not expired, the proposal thereunder has not received requisite approval from
bondholders and become effective, and no final agreement has been executed. Accordingly, the outcome
cannot at this stage be guaranteed. The details of the agreement in principle are provided in a
presentation by the Group made public together with this report.

Based on the Group's current financial forecasts, management expects that the Group will return to
compliance with the leverage ratio covenant by the end of the third quarter of 2027, the first test date for
the leverage ratio covenant under the amendment proposal being 30 September 2027. This assessment
is based on current assumptions and remains subject to the successful execution of the Group's business
plan and the outcome of the above mentioned summons for written resolution and whether the proposal
thereunder receives requisite bondholder approval and is implemented.

In addition, subsequent to the reporting date, the Group completed the voluntary liquidation of its Nigerian
legal entity. The liquidation is not expected to have a material impact on the Group's condensed
consolidated interim financial statements.

Other than the matters described above, there have been no events subsequent to 30 June 2026 and up
to the date of authorisation of these condensed consolidated interim financial statements by the Board
of Directors that require adjustment to, or disclosure in, these financial statements.

4. Management Commentary

The information presented in this section is unaudited management commentary. It does not form part
of the condensed consolidated interim financial statements prepared in accordance with IAS 34 Interim
Financial Reporting.

This section contains forward-looking statements, including expectations as to revenue, EBITDA and
compliance with the financial covenants under the bond agreements. Such statements are based on
management’s assumptions as at the date of this report, are subject to risks and uncertainties, and are
not guarantees of future performance. Actual results may differ materially, and the Group undertakes no
obligation to update these statements.

4.1. Outlook

The offshore wind geotechnical services market continued to experience very challenging market
conditions during the first half of 2026. The market correction that the Group retrospectively perceives
to have commenced in early H2 2025 has resulted in project delays, de-scoping and during 2025 also
cancellations, together with more cautious customer spending resulting in slower or reduced new
tender activity. As a result, the Group entered 2026 with a lower opening backlog, reflecting the reduced
tendering activity during the second half of 2025.
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The total value of tenders received during the first half of 2026 was the highest recorded by the Group in
any H1 over the last 8 years. However, we have also seen a large number of the projects which were
originally planned for the second half of 2026 being pushed out to 2027 resulting in a weaker outlook
for the second half of 2026 than what we had earlier anticipated. The Group is guiding on a full year
2026 revenue of between USD 80m and USD 100m with a corresponding EBITDA between negative USD
10m and positive USD 3m, in each case on an SCO basis, consistent with the basis on which the
financial covenants under the bond agreements are calculated.

Despite the current challenging market environment, the Group continues to see encouraging signs of
improving activity. The record high tendering volumes in the first half of 2026 and the shift of projects
from 2026 to 2027 both indicate a significantly improved market for 2027. This is further supported by
generally positive developments in the environment for offshore wind awards in Europe where most
countries are moving to a contract for difference (CfD) system, recent successful tender rounds and
large new award rounds being announced. We have also seen a significant uptick in tender activity
related to geotechnical services to the oil and gas industry which we expect to continue into 2027.

The Group expects 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,
energy security and independence, as well as continued government support for renewable energy are
expected to underpin long-term demand for offshore wind developments.

Management's primary focus remains on converting the strong tender pipeline into contracted backlog
while maintaining disciplined cost control and preserving liquidity. Although financial performance is
expected to remain under pressure in 2026, the Group expects the improving tender activities to
support higher backlog levels and a gradual recovery in operational activities during the second half of
2026 and into 2027. For full year 2027 the Group is guiding on revenues between USD 130m and USD
160m with a corresponding EBITDA range between USD 34m and USD 52m, in each case on an SCO
basis.

Assuming the proposed waiver and amendment of the Bond becomes effective on its current terms, the
Group expects to be in compliance with the revised covenants set out in the amendment proposal for
the bond loan in both 2026 and 2027, including at the first test date for the leverage ratio covenant on
30 September 2027, even if both years should end up at the low point in the ranges. This assumes that
the Group’s assumptions on cost and utilization are correct and taking into account shareholder
commitments provided in the amendment proposal.

4.2. QHSE

Geoquip Marine continued to strengthen its QHSE performance and culture during the first half of 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 of 13.69 tonnes CO2 per day, remaining below the KPI reduction target of 16.92 tonnes CO2
per day, whilst no biodiversity non-conformances were recorded. Operational uptime remained strong,
supporting safe and reliable project execution.

Safety performance continued to receive significant focus across the Group. The Group has recorded 2
High Potential Near Misses (HPNM) and 4 reportable Loss of Primary Containment (LOPC) events year
to date. Whilst the Group’s target remains zero reportable spills, the four events comprised
approximately 30 litres of environmentally acceptable fluid and 1.7 litres of non-environmentally
acceptable fluid, with all incidents investigated and appropriate corrective actions implemented.
Although the Group's lagging safety indicators remain above target, Harm to People performance has
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improved compared with the same period last year, reflecting continued progress in reducing workplace
injuries and reinforcing the focus on operational risk management.

The 12-month rolling Total Recordable Injury Rate (TRIR) was 3.84 against a target of 1.5, while the 12-
month rolling Lost Time Injury Frequency (LTIF) was 2.44 against a target of 0.5. As these are rolling 12-
month indicators, the rates remain influenced by incidents that occurred during the latter part of 2025.
Continued improvement in safety performance is therefore expected to be reflected in both metrics
during the second half of the year as those historic events move outside the rolling reporting period.

Alongside these traditional performance measures, Geoquip Marine continued to develop its Leading
Indicator Health Index, which achieved 73% against a target of 75% at the end of June. The index is
providing greater visibility of the effectiveness of operational controls, enabling earlier identification of
emerging risks and supporting targeted intervention at the point of work before incidents occur. This
proactive approach is helping to focus leadership attention and resources on those areas where they
can have the greatest impact in preventing harm.

During the period, the Group also continued to strengthen its wider governance and assurance
arrangements. A dedicated QHSE & Data Protection Manager was appointed, supporting both the QHSE
function and the independent Data Protection Officer role, whilst significant progress was made in
reducing identified data protection gaps. The Group also continued to enhance its risk-based internal
audit programme, ensuring assurance activities are increasingly aligned to operational risk and
organisational priorities. Together, these initiatives are strengthening governance, improving
organisational resilience and supporting the continued maturity of Geoquip Marine's management
systems.

Looking ahead, the Group remains committed to further strengthening its QHSE culture and
performance through continued focus on critical risk controls, leadership engagement, operational
assurance and continual improvement across both offshore and onshore operations.
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