
First quarter 2026

May 28, 2026 



THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION, OR DISTRIBUTION, IN WHOLE OR
IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES OR
POSSESSIONS, AUSTRALIA, CANADA, JAPAN, OR SOUTH AFRICA, OR TO ANY RESIDENT THEREOF, OR ANY
JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR AN
INVITATION TO BUY OR SELL SECURITIES.

This presentation (the “Presentation”) has been produced by Floatel International Ltd. (the “Company” and
together with its consolidated subsidiaries, the “Group”) solely for information purposes. This Presentation does not
constitute or form part of, and should not be construed as, any offer, solicitation, invitation, or recommendation to
purchase, sell, or subscribe to any securities in any jurisdiction.

Please carefully read the following before continuing. By attending a meeting where this Presentation is made, or
by reading this Presentation or by otherwise receiving this Presentation or the information contained herein, you
will be deemed to have agreed to the terms, conditions and limitations included herein and acknowledged that you
understand the legal and regulatory sanctions attached to the misuse, disclosure, or improper circulation of the
Presentation. For the purposes of this notice, "Presentation" means and includes this document and its
appendices, any oral presentation given in connection with this Presentation, any question and answer session
during or after such oral presentation, and any written or oral material discussed or distributed during any oral
presentation meeting.

This Presentation and its contents shall not (in whole or in part) be copied, distributed, published, reproduced,
redistributed, transmitted or passed on, directly or indirectly, or disclosed by you, to any other person (whether
within or outside your organisation or firm) or published in whole or in part, by any medium or in any form for any
purpose or under any circumstances. This Presentation has not been approved, reviewed or registered by or with
any public authority, stock exchange or regulated market.

This Presentation does not purport to contain all the information that may be required to evaluate any investment
in the Company or any of its securities and should not be relied upon to form the basis of or be relied on in
connection with any contract or commitment or investment decision whatsoever. The contents of this Presentation
are not to be construed as financial, legal, business, investment, tax, or other professional advice. You should consult
your own professional advisers for any such matter and advice. Nothing contained herein shall be taken as
constituting the giving of investment advice. This Presentation is not intended to provide, and must not be taken
as, the exclusive basis of any investment decision, or other valuation, and should not be considered as a
recommendation by the Company or any of its parent or subsidiary undertakings, nor any such person's directors,
officers, employees, agents, affiliates, advisors or other person acting on their behalf (collectively, “Representatives”)
that you enter into any transaction.

This Presentation is intended only to present background information on the Group, its business, and the industry
in which it operates and is not intended to provide complete disclosure upon which an investment decision could
be made. The analyses contained herein are not, and do not purport to be, appraisals of the assets, securities or
business of the Group or any other person. Moreover, this Presentation is incomplete without reference to and
should be viewed and considered solely in conjunction with, the oral briefing provided by an authorised
representative of the Company in relation to the Presentation. Any decision as to whether to enter into any
transaction should be taken solely by you. Before entering into such transaction, you should take steps to ensure
that you fully understand such transaction and have made an independent assessment of the appropriateness of
such transaction in the light of your own objectives and circumstances, including the possible risks and benefits of
entering into such transaction.

To the best of the Company's knowledge, the information contained in this Presentation is in all material respect in
accordance with the facts as of the date hereof and contains no material omissions likely to affect its import. This
Presentation contains information obtained from third parties. As far as the Company is aware and able to ascertain
from the information published by that third party, such information has been accurately reproduced, and no facts
have been omitted that would render the reproduced information to be inaccurate or misleading. Only the
Company is entitled to provide information in respect of matters described in this Presentation. Information
obtained from other sources is not relevant to the content of this Presentation and should not be relied upon.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any
information, including projections, estimates, targets, and opinions, contained herein, and no liability whatsoever is
accepted as to any errors, omissions or misstatements contained herein. Accordingly, neither the Company or its
parent or subsidiary undertakings nor any such person's Representatives accepts any liability whatsoever arising
directly or indirectly from the use of this Presentation. By attending or receiving this Presentation, you acknowledge
that you will be solely responsible for your own assessment of the Company, the Group, the market, and the market
position of the Group and that you will conduct your own investigations and analysis and be solely responsible for
forming your own view of the future performance of the Group's business and its current and future financial
situation.

This Presentation contains certain forward-looking information and statements relating to the business, financial
performance, and results of the Company, the Group, and/or the industry in which they operate. Forward-looking
statements concern future circumstances and results and other statements that are not historical facts, sometimes
identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”,
“anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation,
including assumptions, opinions, and views of the Company or cited from third-party sources, are solely opinions
and forecasts that are subject to risks, uncertainties, and other factors that may cause actual events to differ
materially from any anticipated development. You are cautioned not to place any undue reliance on any forward-
looking statement. Neither the Company or its parent or subsidiary undertakings nor any such person's
Representatives provides any assurance that the assumptions underlying such forward-looking statements are free
from errors, nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this
Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation,
except as required by law, to update any forward-looking statements included herein or to conform any forward-
looking statements to our actual results.

Neither the Company nor any of its Representatives has taken any actions to allow the distribution of this
Presentation in any jurisdiction where action would be required for such purposes. The distribution of this
Presentation, as well as any subscription, purchase, sale, or transfer of securities of the Company, may be restricted
by law in certain jurisdictions, and the recipient of this Presentation should inform itself about and observe any such
restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such
jurisdiction. Neither the Company or its parent or subsidiary undertakings nor any such person's Representatives
shall have any responsibility or liability whatsoever (in negligence or otherwise) arising directly or indirectly from any
violations of such restrictions.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS BEING FURNISHED SOLELY TO
INVESTORS THAT ARE QUALIFIED INSTITUTIONAL BUYERS (“QIBs”), AS DEFINED IN RULE 144A UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”). THE COMPANY’S SECURITIES HAVE NOT
BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY
AUTHORITY OF ANY STATE OR OTHER JURISDICTION IN THE UNITED STATES, AND MAY NOT BE OFFERED OR
SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON, EXCEPT
PURSUANT TO AN APPLICABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES
LAWS.

This Presentation speaks as of the date set out on the front page of this Presentation. There may have been
changes in matters which affect the Company subsequent to the date of this Presentation. The information
contained herein is subject to change, completion, or amendment without notice. Neither the delivery of this
Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances,
create any implication that there has been no change in the affairs of the Company since such date. The Company
assumes no obligation, except as required by law, to update or correct the information included in this
Presentation.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to
the exclusive jurisdiction of Norwegian courts with Oslo District Court (Nw: Oslo tingrett) as the exclusive legal
venue.
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Highlights

o Operations
• Floatel Endurance on hire for Cenovus Energy in Canada until January 6, 2026, and for 

Aker BP Skarv project from March 14, 2026, and, in between, completed thruster overhaul 
in Norway

• Floatel Superior in operation in Norway at the Aker BP Skarv field from March 1, 2026, until 
replaced by Floatel Endurance, and at the Vår Energi Jotun FPSO from March 21, 2026

• Floatel Triumph on hire in Australia for Inpex Ichthys until January 7, 2026, for Woodside 
Scarborough from January 13, 2026, until May 8, 2026, and for Shell Prelude from May 13, 
2026

• Floatel Victory provided maintenance and safety unit services in Brazil at the Peregrino 
field until January 15, 2026, and for Karoon Energy at the Bauna field from February 5, 
2026 

o Entire fleet on charter during the quarter with 72% utilisation

o Contract Update
• Floatel Victory’s letters of intent to provide MSU services in Brazil has been converted into 

firm assignments: a 3-month contract at the Equinor Bacalhau field, scheduled to start 
mid-2026, and a 6-month contract with Brava Energia with start in Q4-2026
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Floatel Endurance at  Cenovus Energy’s West White Rose field 
offshore Canada, charter ended in January 2026 

Floatel Triumph on charter for Woodside Scarborough, 
February 2026 
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Market and tendering

o ~64% Q1-2026 worldwide fleet utilisation and 2025 full-year 
utilisation was ~70%

o Tendering activity remains buoyant with several tenders 
outstanding for assignments starting in 2026 and beyond

o Floatel’s fleet has limited availability until 2027
o Limited supply both in the North Sea and Rest of the World 

including Brazil 2025-2027 with several clients unsuccessful 
in securing a unit

May 28, 2026 5

Global Supply and Demand  Tendering activity – work by start-up year

Supply post-2027 based on the prediction that some older vessels will exit the market
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Present fleet commitment
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Floatel ENDURANCE # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #
AkerBP Skarv           AkerBP Stby AkerBP Yggdrasil (Hugin&East Fr.) AkerBP Alvheim

Norway Norway Norway

Floatel SUPERIOR # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #
ABP Skarv          Vår Energi Jotun      AkerBP Yggdrasil (Munin)

Norway           Norway      Norway

Floatel TRIUMPH # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #
  W'side Scarb.            Shell Prelude    Chevron Wheatstone
     Australia Australia Australia

Floatel VICTORY # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #
Karoon Energy        EQ Bacalhau BRAVA

Brazil        Brazil Brazil

Date: - FIRM WORK/OPTION  - PAID STANDBY
May-26

Vessel 2026 2027 2028 2029



Orderbook end of March 2026
Firm orderbook $342 million, options $162 million
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Backlog distribution 2026 –
2030 including option work

May 28, 2026
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Fleet update (1/2)
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Floatel Endurance
o On hire for Cenovus Energy at the West White Rose field in Canada until 

January 6, 2026, and for Aker BP at the Skarv field in Norway from March 14, 
2026, for 5-6 months with a complete thruster overhaul in Norway in between

o 48% utilization in the quarter
o Two more contracts with Aker BP on the Norwegian continental shelf: first, 

the Yggdrasil charter, with a firm period of ten months due to commence in 
late 2026, followed by options, and in 2029, a nine-month charter with options 
at the Alvheim FPSO

Floatel Superior
o On contract with Aker BP at the Skarv field on the Norwegian continental 

shelf from March 1, 2026, until replaced by Floatel Endurance and thereafter 
for Vår Energi Jotun on the Norwegian continental shelf where the hire 
period started March 21, 2026, and is for 4-5 months 

o 40% utilization in the quarter
o The 10-month charter plus options with Aker BP for the Yggdrasil project in 

Norway will commence during the autumn 2026

Floatel Endurance at the Aker BP Skarv field on the Norwegian 
continental shelf, charter started in March 2026 

Floatel Superior ended operation for Equinor at Åsgard, Norwegian 
continental shelf, October 31, 2025 



Fleet update (2/2)
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Floatel Triumph
o On assignment in Australia for Inpex Ichthys until January 7, 2026, and for

Woodside Scarborough between January 13, 2026, and May 8, 2026
o 100% utilization in the quarter
o The 3-4-month charter for Shell at the Prelude FPSO, in Australia commenced 

May 13, 2026, and this charter is followed by a 35-day charter plus options at 
Chevron Wheatstone in Australia in Q4 2026 

Floatel Victory
o Provided maintenance and safety unit services offshore Brazil at the 

Peregrino field until January 15, 2026, and for Karoon Energy at the Bauna
field from February 5, 2026

o 99% utilization in the quarter
o Floatel Victory’s letters of intent to provide MSU services in Brazil has been 

converted into firm assignments: a 3-month contract at the Equinor 
Bacalhau field, scheduled to start mid-2026, and a 6-month contract with 
Brava Energia with start in Q4-2026 Floatel Victory at Peregrino FPSO offshore Brazil

Floatel Triumph on charter at Inpex Ichthys in Australia



HSE Statistics
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Fleet Loss Time Injury Frequency Rate (LTIFR) 

Loss Time Injury Frequency Rate = (Loss Time Injuries, including permanent disabilities and fatalities)  * 1.000.000 / Working hours

0.50

* Target – IMCA’s LTIFR Company Band D:  < 1 000 000 hours/year
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Financial update
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Income statement

o 72% fleet utilization in the quarter

o EBITDA as expected in the quarter

o Finance net as expected, and the change in the quarter 
compared with last year is mainly due to FX
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Figures in $m Q1 2026  Q1 2025 2025

Revenue 37          21           246       

Opex 29 -         21 -          116 -        

SG&A 5 -           4 -           21 -          

Other gains/losses 1             0 -           1 -            

Recurring EBITDA 4         4 -        109     

Margin 10% -18% 44%

Non-recurring effects 1 -            1             0            

EBITDA 3         3 -        109      

Depreciation, imparment and reversal net 12 -          12 -          27 -         

EBIT 9 -        15 -       82       

Finance net 8 -           10 -          39 -         

Result before income taxes 17 -       24 -      43       

Income tax expense 1 -            0 -           3 -           

Result after income taxes 18 -       25 -      40       

Earnings per share, basic (USD) neg. neg. 0,37      

Earnings per share, diluted (USD) neg. neg. 0,37      



Balance sheet

o Vessels book values (PPE) amount to $556m

o $42m Net client receivables excl. IFRS adj.(NCR)*

o $69m cash balance with next interest and debt service 
payment due April 2026, no restricted cash and RCF undrawn

o Interest-bearing debt refer to $319m senior secured bonds net 
of OID and financing costs (nominal @335m at quarter end)

o In compliance with all financial maintenance covenants with 
ample headroom 
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* Sum of Trade receivables and Accrued revenues less Advances

Figures in $m 2026-03-31 2025-03-31

Assets

Property, plant and equipment           556              559    

Right-of-use and intangible assets                3                   3    

Financial assets                6                   5    

Total non-current assets        565          567    

Current assets

Inventory             26                25    

Trade receivables             30                 10    

Income tax receivables                3                   3    

Other current receivables             32                32    

Assets held for sale                 -                 10    

Cash and cash equivalents             69                59    

Total current assets         161           138    

Total assets       726          706    

Equity and liabilities

Total equity        331          284    

Deferred tax debt                 -                    -    

Interest-bearing debt          290              323    

Other long term liabilities               0                  0    

Provisions                5                   3    

Total non-current liabilities        295           326    

Trade payables              19                 13    

Current portion of interest-bearing debt             30                30    

Tax liabilities               4                   2    

Other current liabilities             47                 51    

Total current liabilities        100             95    

Total equity and liabilities       726          706    



Cash flow statement

o $8m NCR decrease during the quarter

o $13m Capex in the quarter mainly refers to Floatel Endurance 
thruster overhaul and EATS installation

o Semi-annual bond interest and amortization paid next time in 
April 2026 

o Q1-2025 Proceeds from debt refer to tap issue net of OID and 
RCF drawdown (repaid in August 2025)
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Figures in $m Q1 2026  Q1 2025 2025

Recurring EBITDA 4            4 -           109        

Adj. non-cash related items 0 -           4 -           4 -           

Operating cash flow before NWC changes 4         7 -        105      

Changes in inventories 1 -            1             0 -           

Changes in trade receivables 1             6            15 -          

Changes in trade payables 7            5            4            

Other changes in working capital 5            7 -           13 -          

Operating cash flow after NWC changes 16        3 -        80       

Capex 13 -       5 -        16 -       

Operating cash flow 3         8 -        64       

Non-recurring items 1 -            1             0            

Net income from sold assets -             -             10           

Net interest 0            1             33 -         

Income tax paid 0 -           1 -            2 -           

Freee cash flow 2         7 -        39       

Repayment of debt -             -             30 -         

Proceeds from debt -             21           13           

Other financial items paid 0 -           1 -            1 -            

Net cash flow from financing activities 0 -        21        19 -       

Cash flow for the period 2         13        20       

Opening balance cash & equivalents 66             45          45          

Closing balance cash & equivalents 69         59       66       
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