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Disclaimer

This presentation includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties that could cause

actual results to differ. Such forward-looking information and statements are based on current expectations, estimates and projections about global economic

conditions, the economic conditions of the regions and industries that are major markets for Sea1 Offshore (“SEA1” or “the Company”) and its subsidiaries.

These expectations, estimates and projections are generally identifiable by statements containing words such as "expects", "believes", "estimates" or similar

expressions. Important factors that could cause actual results to differ materially from those expectations include, among others, economic and market

conditions in the geographic areas and industries that are or will be major markets for the Sea1 Offshore businesses, oil prices, market acceptance of new

products and services, changes in governmental regulations, interest rates, inflation, fluctuations in currency exchange rates and such other factors as may be

discussed from time to time. Although Sea1 Offshore believes that its expectations and the information in this Presentation were based upon reasonable

assumptions at the time when they were made, it can give no assurance that those expectations will be achieved or that the actual results will be as set out in

this Presentation. Sea1 Offshore nor any other company within the group is making any representation or warranty, expressed or implied, as to the accuracy,

reliability or completeness of the information in the Presentation, and neither Sea1 Offshore, any other company within the group nor any of their directors,

officers or employees will have any liability to you or any other persons resulting from your use of the information in the Presentation. Sea1 Offshore

undertakes no obligation to publicly update or revise any forward-looking information or statements in the Presentation.

There may have been changes in matters which affect Sea1 Offshore subsequent to the date of this presentation. Neither the issue nor delivery of this

presentation shall under any circumstance create any implication that the information contained herein is correct as of any time subsequent to the date hereof

or that the affairs of Sea1 Offshore has not since changed, and Sea1 Offshore does not intend, and does not assume any obligation, to update or correct any

information included in this presentation. The contents of this presentation are not to be construed as legal, business, investment or tax advice. Each recipient

should consult with its own legal, business, investment and tax adviser as to legal, business, investment and tax advice. This presentation is subject to

Norwegian law, and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of the Norwegian courts.
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Financial highlights

(Amounts in USD million) Q2 2026 Q2 2025

Revenue 80.1 71.3

EBITDA 41.5 39.6

Operating profit 27.8 68.6

Net profit 22.7 64.9

Cash and cash equivalents 39.0 98.5

Equity 417.7 398.4

Net interest-bearing debt 259.6 225.7

▪ EBITDA margin of 52%

▪ Book equity of 53%

▪ Revenue and EBITDA up year-on-

year, even though Q2 2025 included a 

positive contribution from “Sea1 

Spearfish”, which was sold in May 

2025

Comments
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Business update

Highlights

▪ The announced dividend payment of NOK 4 per share was 

paid to shareholders on 16 April 2026

▪ The Annual General Meeting of the Company was held on 24 

April 2026. All proposed resolutions were approved, including 

the re-election of Mr. Otto Moltke-Hansen and Mr. Rune 

Magnus Lundetræ as directors, each for a 2-year term

Operational highlights

▪ Overall fleet utilization in the quarter was 83% (2025: 92%), 

excluding vessels in lay-up

▪ Safe and efficient operations in all regions
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Income statement

(Amounts in USD 1,000)
Q2

2026

Q2

2025

Jan-Jun

2026

Jan-Jun

2025

Operating revenue 80,145 71,328 152,138 139,877

Operating expenses -31,344 -25,331 -58,016 -47,754

Administrative expenses -7,257 -6,441 -15,032 -12,221

EBITDA 41,543 39,556 79,090 79,901

Depreciation and amortization -13,306 -12,327 -26,469 -25,859

Impairment of vessels -470 - -470 -

Other gain / (loss) - 41,354 - 41,537

Operating profit 27,767 68,582 52,151 95,579

Financial income 614 1,203 1,678 2,371

Financial expenses -4,613 -7,652 -4,403 -17,687

Net currency gain / (loss) on revaluation 183 3,137 3,240 8,030

Profit before taxes 23,952 65,271 52,667 88,293

Tax -1,238 -407 -1,681 -1,242

Net profit 22,715 64,864 50,986 87,050
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Overview of main operating segments

Q2 operating margin per segment
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Financial position

Assets

▪ Solid financial position

▪ Book equity ratio of 53%

▪ Gross interest-bearing debt of USD 299 

million

▪ Net interest-bearing debt of USD 260 

million

▪ Term loan related to “Sea1 Dorado” 

increased to USD 42m. “Avalon Sea” 

added as security.

▪ Revolving credit facility commitment 

related to the two well intervention 

vessels increased to USD 150 million

Equity & liabilities Comments
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Cashflow YTD 2026
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Contract backlog

USD 625 million of firm contract backlog as of 30 June 2026, in addition to USD 504 million of options
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Modern and high-end fleet operated by Sea1 Offshore

15 owned vessels and 4 newbuilds on order in addition to vessel management

AHTSOSCV

PSV

61

2 FCV/OSRV 4

WIV 2

Vessel Management:

8 offshore vessels on commercial and technical management

Anchor Handling Tug SupplyOffshore Subsea Construction VesselsWell Intervention Vessels Offshore Energy Support Vessels

Newbuilds 4

Platform Supply Vessels Fast Crew & Oil Spill Recovery Vessels Anchor Handling Tug Supply

Vessels on management 8
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Newbuilding program - progressing according to plan
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Geographical footprint – local presence in key markets

Houston

Accra

Macaé

Rio de Janeiro

Kristiansand (HQ)

St. John’s

Halifax

Perth

South America

- WIV - Sea Helix 1

- WIV - Sea Helix 2

- OSCV – Sea1 Dorado

- PSV – Sea1 Atlas

- PSV – Sea1 Giant

- OSRV – Sea1 Maragogi

- OSRV – Sea1 Marataizes

- FCV – Sea1 Piata

- FCV – Sea1 Pendotiba

Canada

- AHTS - Avalon Sea

- AHTS - Ben Viking (Management)

Australia

- AHTS – Sea1 Aquamarine

- AHTS – Sea1 Emerald

- AHTS – Andreas Viking (Management)

Note: Overview per 06.08.2026

North Sea

- AHTS – Sea1 Ruby

- AHTS - Brage Viking (Management)

- AHTS - Loke Viking (Management)

- AHTS - Magne Viking (Management)

- AHTS - Njord Viking (Management)

- AHTS - Odin Viking (Management)

- AHTS - Tor Viking (Management)

Sea1 Offshore owned vessels

Vessels on management

At yard

Four 250 T OESVs under construction

APAC

- AHTS – Sea1 Amethyst

- AHTS – Sea1 Sapphire
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Market and outlook

▪ The offshore market outlook has strengthened, supported by higher oil prices and focus on the importance of energy security and resilient oil and gas 

production.

▪ Availability of larger subsea vessels remains highly constrained. Tender activity in the 150–250-tonne segment has continued to increase for both project-

based and medium-term requirements, supported by strong EPCI contractor backlogs. Demand for subsea tonnage is expected to remain robust, creating 

further opportunities for long-term charters, although new vessel deliveries in 2027–2028 may affect day rate levels for new contracts.

▪ In the North Sea, AHTS spot vessel availability was tight throughout Q2 due to project work. Higher rig activity on the UK sector improved market 

conditions further compared with Q1. Average AHTS spot rates were around USD 175,000 per day, a 45% increase over the previous quarter and 130% 

higher than Q2 2025. The highest recorded daily rate exceeded USD 400,000. Despite record-high rates, overall market utilization remained moderate and 

is expected to remain a challenge.

▪ The AHTS market is expected to remain volatile, but peaks may become more prolonged as additional projects enter the market and influence long-term 

contract levels. FPSO installation activity is expected to support demand, while floating wind may provide further upside over time.

▪ Semi-submersible rig activity in Australia remained low during the quarter with only two units in operation. Further decline is expected in the second half of 

2026. However, several project opportunities are expected in the wider APAC region, partly offsetting low demand in Australia. Rig activity in the region is 

anticipated to improve during 2027.

▪ In South America, the market outlook remains fundamentally positive, although near-term uncertainty persists. Petrobras has previously indicated plans to 

reduce costs and revise its business plan, which may lead to further delays to tendering activity and capital expenditure. Tendering activity is expected to 

improve again towards the end of the year, following the general election.
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Summary

Strong quarter with high activity

First class operations with excellent HSEQ 

performance

Newbuilding program on track

Solid financial position

Strong backlog with quality clients

Positive long-term market outlook
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