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IMPORTANT INFORMATION

THIS DOCUMENT IS 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, DEPENDENCIES OR 

POSSESSIONS, INCLUDING ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA, OR AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION WHERE SUCH 

DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation (the “Company Presentation”) has been prepared by Golden Energy Offshore Services AS (the “Company”). In this Company Presentation, references to the “Company”, the “Group”, “we”, “our”, “us”, or similar terms refer to the 

Company and its consolidated subsidiaries, except where context otherwise requires. 

This Company Presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any securities in any 

jurisdiction and neither the Company Presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This Company Presentation does not purport 

to contain all of 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. This Company Presentation is intended to present background information on the Company, 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.

This Company Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any information included herein is given by the Company. This Company 

Presentation and the information contained herein have not been independently verified he contents of this Company Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should 

consult with its own professional advisors for any such matter and advice. Generally, any investment in the Company should be considered as a high-risk investment.

Information provided on the market environment, developments, trends and on the competitive situation is based on data and reports prepared by third parties and/or the Company based on its own information and information derived from such third-

party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data.

This Company Presentation is current as of 11 September 2023. Neither the delivery of this Company 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. This Company Presentation contains several forward-looking statements relating to the business, future financial performance and results of the Company and/or the industry in which 

it operates. In particular, this Company Presentation contains forward-looking statements such as with respect to the Company's potential future revenues and cash flows, the Company's equity and debt financing requirements and its ability to obtain 

financing in a timely manner and at favourable terms. 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 Company Presentation, including assumptions, opinions and views of the Company or cited from third 

party sources, are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. All forward–looking statements attributable to the Company 

or persons acting on its behalf apply only as of the date of this Company Presentation and are expressly qualified in their entirety by the cautionary statements included elsewhere in this document.

The distribution of this Company Presentation by the Company in certain jurisdictions is restricted by law. Accordingly, this Company Presentation may not be distributed or published in any jurisdiction except under circumstances that will result in 

compliance with any applicable laws and regulations. This Company Presentation does not constitute an offer of, or an invitation to purchase, any securities.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS COMPANY PRESENTATION IS BEING FURNISHED ONLY 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”). THIS PRESENTATION DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, 

SHARES OF THE COMPANY TO ANY PERSON IN THE UNITED STATES. THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER 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 Company Presentation is subject to Norwegian law, and any dispute arising in respect of this Company Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue. 
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Company overview

Well positioned owner with a strong track record

Golden Energy Offshore Services ASA at a glance

▪ GEOS was founded in 1929 as Ugelstad Shipping, and entered the offshore market in 

1974

▪ Admitted to trading on Euronext Growth Oslo in 2018 and on OTCQB in the US in 2022. 

▪ Golden Energy Offshore Services AS is a pure play owner of 7x North Sea capable 

PSVs with a long history of high utilization for tier 1 clients

▪ All 7 PSVs Refinance June/July 2025 on attractive terms

▪ BE reduced by approx. USD 3400/day/vsl following refinance

▪ 5 out of 7 PSVs completed DD/SS during last 14 months, 2 left for 2026

▪ Full Technical and Commercial management of 2 x OCV (150t)

▪ Brought inhouse management of all 4 P-class PSV – last two in Aug – 2025, less cost 

and higher quality.

▪ Fully integrated company with in-house dedicated technical and commercial 

management.

▪ Technical and Commercial management on 2 x IMR vessel

▪ Active in S&P over last 12-18 months

Energy EmpressEnergy Duchess

Energy Swan

PSV

Built: 2005

Deck: 1,041m2  

PSV

Built: 2019

Deck: 850m2  

PSV

Built: 2019

Deck: 850m2  

Sailing fleet

Energy Pace

PSV

Built: 2015

Deck: 850m2  

Energy Paradise

PSV

Built: 2015

Deck: 850m2  

Energy Partner

PSV

Built: 2016

Deck: 850m2  

Energy Passion

PSV

Built: 2016

Deck: 850m2  

Energy Sphynx Energy Savanah

OCV/IMR

Built: 2021

Deck: 1100m2  

OCV/IMR

Built: 2021

Deck: 1100m2  
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GEOS Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Versatile design and suitable for conversion to work as 

subsea/renewable construction support vessels

Fuel efficient X-Bow design reduces environmental impact

Opportunistic approach to fixing portion of fleet on long-term 

charters to secure healthy cash flows

Can seize opportunities and highest rates in oil & gas and/or 

renewable markets

5

A modern fleet able to support the energy transition

Source: Company

Note: 1Peer group consists of fleets operating in same market with similar vessel specifications comparing more than 120 vessels with an average deck size of 830 m2

Avg. age (yrs)

Average age 4.5 years younger compared to peers1 Key fleet capabilities

All PX 121 vessels can be outfitted with accommodation units and 

gangways, enabling enhanced service offering in offshore wind

Company overview

Avg. Age 

peers

14,6 yrs
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Solid underlying oil and gas fundamental to drive long-term demand for PSV’s

Sources: WoodMac, Fearnley Securities, Rystad Energy, Equinor, Hess, Petrobras
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Strong demand and rising backlogs from the EPC, leading to high activity in the

years to come

Source: Fearnley Offshore Supply, Woodmac, Rystad Energy
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North Sea PSVMarket Balance – reduction in supply is driving the utilization

Sources: FOS Live, Petrodata, Company
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PSV fleet overview
Aging assets with attractive supply side

Sources: FOS Live,Petrodata
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REFINANCE           - Debt facility - Today

Note: 1) USD 186,7 million for the SLB fleet – average of two independent shipbrokers

Vessel SPV

Bareboat charter

100%

Vessel SPV
Vessel SPV
Vessel SPV

Vessel SPV
Vessel SPV

Sale and LeasebackSimplified structure

Sale

G
u

a
ra

n
te

e

Vessels
Energy Duchess, Energy Empress, Energy Pace, Energy 

Paradise, Energy Partner, Energy Passion, Energy Swan

Lease amount USD 95,000,000

LTV ~49% LTV basis latest broker valuations1

Margin 365bps + SOFR

Tenor 5 years

Put/Call Option Y5 

(Implied profile)

USD 45,150,001 

(15+ years)

Upfront fee 1.50%

Dividends According to certain pre-defined thresholds for LTV

Dividend distribution mechanics

Flexibility through purchase options throughout the Tenor against step 

prepayment Fee/Interest Make-Whole

SLB gives company more attractive terms compared to senior loan

Standardised documentation, efficient documentation process

GEOS have operational and financial control of the vessels

Put/call after 5 years

High level terms

Combined LTV Prepayment Distribution

x ≥ 60% 100% 0%

60% < x ≥ 50% 50% 50%

50% < x ≥ 0% 0% 100%

▪ Favourable dividend distribution mechanics without prepayment fees on amounts prepaid 

in relation to dividend distribution

▪ Below grid intention to allow for accelerated deleveraging. thereby reducing break-even, 

and near-term dividend potential:
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The deal lowers financing costs, increases cash reserves, and supports future growth for GEOS

New sale & leaseback facility: GEOS has entered a USD 95 million debt facility 

with Neptune Maritime Leasing covering its seven-vessel fleet

Main terms

Size USD 95m sale and leaseback facility

Charter period 5 years

Interest cost SOFR + 365 bps

Debt profile ~10-year average profile

Maturity 30.06.2030

Bullet USD 45.1m

Distribution

• LTV <60%: 50% distribution of free cash flow / 

50% repayment

• LTV <50%: 100% distribution

Supplementary 

financing

Access to supplementary financing up to 60% 

LTV

Current LTV 49%

30 Jun 25 2025 2026 2027 2028 2029 2030 30 Jun 30

USD 94m

USD 45m

Debt repayment schedule
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High level comparison - Old and new debt facility

▪ 2 years longer runway with maturity in June 

2030 versus September 2028

▪ Nearly half the interest margin at SOFR + 

365bps versus SOFR + 650bps

▪ Profile increased from ~6 years to a ~15-

year debt repayment profile

▪ Nearly USD 30m in extra liquidity generated 

over the next 3 years

▪ Technical management of Paradise, Passion 

(taken over by end August 2025), Partner 

and Pace performed in-house by GEOS 

subsidiary GEOM.

▪ Estimated cost savings of USD 1m per 

vessel per annum

▪ BE reduced from USD 18 500/day to USD 

15 100/day

The new debt facility decreases cash flow burden for the company through a 

substantially longer profile and nearly half of the interest cost
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Accumulated increased liquidity available to the company (estimate)

Difference in monthly lease payments

Estimated monthly impact on liquidity (USDm)
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Financial highlights

Performance

1 Owned fleet only.

Total revenue                                  NOK 220.6m

Freight revenue                              NOK 208m

EBITDA  NOK 69.3m

EBITDA margin                              31%

Net loss                                          (NOK 40.7m)

TCE1 NOK 196.5k

Utilization                                       96.7%

Firm backlog1                                NOK 199m

Backlog inc.options1                    NOK 532m

  

0

100000

200000

300000

400000

500000

600000

YTD 2025 YTD 2024 2024

Total revenue vs. EBITDA 
(NOK thousand)

Total revenue EBITDA

0

500000

1000000

1500000

30.06.2025 30.06.2024 31.12.2024

Net interest-bearing debt 
vs. EBITDA (NOK 

thousand)

NIBD Equity
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Golden Energy Offshore Management

Overview

Golden Energy Offshore Management is an 

offshore ship management company 

providing turn-key management solutions for 

newbuilding, conversion and operation of 

offshore support vessels. 

The company operates vessels worldwide

including the North Sea, which is the region that 

has the highest barriers of entry within the 

shipping segment

The vessels of the Company are approved by 

all known operators and  cabotage 

jurisdiction including West Africa on oil major 

charter with:

• IMCA, OVID, Fpal, Achilles, Sellicha,  

UKOOA, NWEA, IMO etc certified ISO 9001 , 

ISO 14001, ISO 45001 and ISO 50001.

Service offering

Full management for Offshore Service Vessels 

(OSV) including technical, crewing, QHSE, accounting 

and commercial /chartering.

Newbuilding supervision, including;

• Projecting.

• Plan & Approval phase

• Budgeting

• Site supervision

• Risk assessment and Risk management

• Vessel acceptance and delivery of newbuilds

Conversion planning etc.

Docking planning

Vessel inspection

Vessel acceptance and delivery of secondhand 

tonnage

Third party Technical and Commercial Management
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Appendix

Vessel specification deep dive

Modular design to accommodate speedy 

retrofits Positive outlook for PSV’s Conversion characteristics

▪ Conversion completed in less than a week

▪ Mobilisation can be carried out in a few days by 

installing the pre-manufactured modules on the 

vessel, and thus quickly return to service

▪ Expectations for offshore E&P spending in 2022 

traded upwards from 2% in the beginning of the 

year to 23% Y-o-Y growth by year end

▪ Within a short period of time, a PSV can 

reappear as walk-to-work (W2W) or service 

operation vessel, subsea construction (IMR) or 

a vessel for ROV services

▪ Flexible and cost-effective reconstruction

▪ Short and effective conversion reduces the time 

spent at shipyard, and the downtime for the 

vessel. Foundations for installations such as 

gangway or a crane are implemented in the 

module

▪ Modules can also contain ROV facilities below 

the mezzanine deck. At mobilization, no 

extensive structural changes need to be done

and the modules and the mezzanine deck can 

be easily demounted when the mission is 

completed

▪ The vessel can be converted into and SOV by 

upgrading the accommodation to 90, and by 

installing a W2W gangway with adjustable 

pedestal and integrated elevator, a work boat 

and lifeboats. The upgrade includes storage 

capacity for containers and for workshops and 

much attention has been given to achieve an 

efficient workflow in the on-board logistics

▪ Efficiency and flexibility have been in focus 

when developing the design. The vessel is 

equipped with DP2 and meets the requirements 

of DNV’s clean design. The vessel is also 

equipped with catalysts for all four main engines

▪ Accommodation quality: SPS notation ensures 

the accommodation is of high quality. Floating 

floor on all accommodation decks provides low 

noise and vibration levels. 
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Appendix

Vessels under Owners and underTechnical & Commercial Management 

Company structure

Source: Company

100% 100%

100%

Golden Energy 

Offshore Services AS

GEOS Midco AS

Energy Swan AS

GEOSMH ASA

GEOC AS

Golden Energy 

Offshore Management 

AS

Vessel owning SPV’s

6 x PX121

Management 

agreements

NEW GEOC AS

▪ Excellent HSE statistics 

▪ Approved as service provider to 

Super Majors and subsea contracts

▪ Fully certified and accredited ISO 

9001, ISO 14001, ISO 45001 and 

ISO 50001

▪ Strong focus on Energy Efficiency 

and Sustainability

*GIMS

Golden Energy Offshore Integrated 

Management System

Highly committed to safe operations

Superior QHSE track record 

No Lost Time Injury (LTI) last four years

No Medical Treatment Incident (MTI) last four years

No Oil spill last four years

No incidents 2025 YTD

SLB

Vessel under 

tec & 

commercial 

management
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Appendix

Vessels under Owners and underTechnical & Commercial Management 

Company structure

Source: Company

100% 100%

100%

Golden Energy 

Offshore Services AS

GEOS Midco AS

Energy Swan AS

GEOSMH ASA

GEOC AS

Golden Energy 

Offshore Management 

AS

Vessel owning SPV’s

6 x PX121

Management 

agreements

NEW GEOC ASSLB

Vessel under 

tec & 

commercial 

management

The 20 largest shareholders as of 30 June 2025 were as follows:

Name  Number of shares  Ownership 

CLEAR OCEAN GEOS MI LLC   9 789 809   39.03 % 

PELAGIC PARTNERS   5 950 137   23.72 % 

State Street Bank and Trust Comp   2 583 631   10.3 % 

Goldman Sachs & Co. LLC   1 768 796   7.05 % 

JPMorgan Chase Bank, N.A., London   1 035 435   4.13 % 

GEMSCO AS   400 991   1.6 % 

FAGERVOLL   344 411   1.37 % 

HEGGELUND   296 997   1.18 % 

Citibank, N.A.   275 603   1.1 % 

RISTORA AS   207 752   0.83 % 

Euroclear Bank S.A./N.V.   126 707   0.51 % 

GOLDEN ENERGY OFFSHORE AS   122 381   0.49 % 

Jefferies LLC   110 000   0.44 % 

MERIDIAN INVEST AS   85 000   0.34 % 

BERG   80 134   0.32 % 

KREFTING AS   75 000   0.3 % 

UTMOST PANEUROPE DAC - GP11940006   75 000   0.3 % 

Deutsche Bank Aktiengesellschaft   65 927   0.26 % 

FINSETH   64 789   0.26 % 

MTB EIENDOMSUTVIKLING AS   61 647   0.25 % 

Total top 20   23 520 147   93.76 % 

Other   1 564 347   6.24 % 

Total number of shares   25 084 494   100 % 
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