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Gulf Marine Services PLC
('Gulf Marine Services', 'GMS', 'the Company' or 'the Group')

Highlights of unaudited operational results
 for the nine months' period ended 30 September 2024

and revised Guidance for 2024
 

GM S, a  leading provider of advanced sel f-propel led, sel f-eleva�ng support vessels  serving the offshore oi l , gas  and renewables

industries , i s  pleased to share highl ights  on i ts  unaudited opera�onal  management results  for the nine months  period ended 30

September 2024 (9M 2024) as  wel l  as  to provide a revised adjusted EBITDA guidance for 2024.

 

The results  are neither audited nor reviewed by external  auditors .

 

Overview
 9M 2024  9M 2023 Variance
     
Revenue (US m) 126.1 113.3 +11%
Gross  profi t (US m) 61.8 54.1 +14%
Adjusted EBITDA (US m) 76.1 67.7 +12%
Net Debt (US m) 221 281 -21%
Net Leverage Ratio 2.3:1 3.5:1 -34%

Uti l i zation of vessels 92% 94% -2%

Dai ly Rates  average (US k) 32.8 30.3 +8%
 
Highlights:

·    Net leverage ra�o lowered to 2.31:1 (31 December 2023: 3.05:1). The Group's  con�nuous focus  on deleveraging has
resulted in net bank debt reduced by US 46.1 mi l l ion to US 221.2 mi l l ion (31 December 2023: US 267.3 mi l l ion and
September 30, 2023 US 281.2 mi l l ion). I n addi�on to i ts  contractual  obl iga�ons, the Group made addi�onal
repayments  and took further measures  to minimise interest charges.

 
·    Revenue of US 126.1 mi l l ion was generated during the first nine-months  of 2024, reflec�ng an increase of 11%

compared to US 113.3 mi l l ion in 9M 2023. The increase in revenue was a@ributed to improvements  in fleet average day
rates  to US 32.8k (9M 2023: US 30.3k) as  wel l  as  in the increase in other revenues and recoverable expenses  such as
mobi l iza�on, catering and manpower. The increase was par�al ly offset by a  decrease in fleet average u�l iza�on from
94% in 9M 2023 to 92% in 9M 2024, largely a@ributed to necessary down�me for the maintenance and drydocking of
various  vessels . 

 
·    Adjusted EB I TDA increased by 12% to US 76.1 mi l l ion (9M 2023: US 67.7 mi l l ion) driven by the increase in revenue.

Adjusted EBITDA margin is  flat at 60%.
 

·     Finance expenses  decreased to US 17.9 mi l l ion (9M 2023: US 24.6 mi l l ion), driven by the lower level  of gross  debt, the
cessa�on of 250 bas is  points  (bps) P rofit-I n-K ind (P I K ) interest and a reduc�on of the margin rate by 90 bas is  points
(bps) when the Group's  net leverage ra�o dropped below 4:1 as  of 31 March 2023, and a further reduc�on in the
margin by 10 bps  when the net leverage ratio passed below 3:1 as  of 31 March 2024.

 
Strategic Progress and Outlook:

·      Adjusted EBITDA guidance for 2024 increased to be in the range of US 96 - 101 mi l l ion.
 

·   We are in the process  of revis i�ng the 2025 adjusted EB I TDA guidance. We remain commi@ed to the ongoing
deleveraging of the Company throughout 2025.
 

·    Demand in the market remains  strong due to a  combina�on of high market ac�vity and l imited vessel  avai labi l i ty. An
es�mated 18-21 new vessels  are expected to be opera�onal  in the next 2 to 3 years . We expect market growth and
reti rement of aged assets  from 2025-2027 to absorb the supply increase.

 
·      We are sti l l  in the process  of preparing the new financing faci l i ty documentation, with completion expected in 2024.
 
·      Secured backlog was US 465.5 mi l l ion as  of 30 September 2024 (30 September 2023: US 256.9 mi l l ion), which reflects



·      Secured backlog was US 465.5 mi l l ion as  of 30 September 2024 (30 September 2023: US 256.9 mi l l ion), which reflects
the addi�onal  contract awards  announced over the last 12 months, offset by the revenue recognised. We subsequently
announced that backlog has  reached US 505 mi l l ion as  of October 10th, 2024.
 

·    34.2 mi l l ion warrants  were exercised, and 53.5 mi l l ion shares  were issued accordingly during the first 9 months  of the
year at the price of 5.75p per share. 53.4 mi l l ion warrants  poten�al ly giving right to 83 mi l l ion shares  remain to be
exercised up to June 30, 2025.

 
Board Update
 
On 3 September 2024, Hassan Heikal , Deputy Chairman of the Board, stepped down from the Board with immediate effect. 
 
A lex Aclimandos, GMS Chief F inancial O fficer stated: "I  am del ighted to see the results  achieved as  wel l  as  the plans  moving
forward adding value to the shareholders  of the Company. The sol id fundamentals  of the bus iness  are confirmed day aJer day
and so is  our abi l i ty to trans i�on GM S into an agi le Company serving offshore ac�vi�es  for O i l  and Gas  as  wel l  as  windfarms
customers  worldwide."
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Cautionary Statement
 
This  announcement contains  ins ide information and is  provided in accordance with the requirements  of Article 17 of the Market
Abuse Regula�on (EU) No. 596/2014 (as  i t forms part of UK  law by vi rtue of the European Union (W ithdrawal) Act 2018, as
amended).
 
This  announcement a lso includes  statements  that are forward-looking in nature. Al l  s tatements  other than statements  of
historical  fact are capable of interpreta�on as  forward-looking statements . These statements  may general ly, but not a lways, be
iden�fied by the use of words  such as  'wi l l ', 'should', 'could', 'es�mate', 'goals ', 'outlook', 'probably', 'project', 'ri sks ', 'schedule',
'seek', 'target', 'expects ', 'i s  expected to', 'a ims', 'may', 'objec�ve', 'i s  l ikely to', 'intends ', 'bel ieves ', 'an�cipates ', 'plans ', 'we see'
or s imi lar express ions. By their nature these forward-looking statements  involve numerous assump�ons, risks  and
uncertainties , both general  and speci fic, as  they relate to events  and depend on ci rcumstances  that might occur in the future.
 
Accordingly, the actual  results , opera�ons, performance or achievements  of the Company and i ts  subs idiaries  may be
materia l ly different from any future results , opera�ons, performance or achievements  expressed or impl ied by such forward-
looking statements , due to known and unknown risks , uncertain�es  and other factors . Neither Gulf Marine Services  P LC nor any
of i ts  subs idiaries  undertake any obl iga�on to publ icly update or revise any forward-looking statement as  a  result of new
informa�on, future events  or other informa�on. No part of this  announcement cons�tutes , or shal l  be taken to cons�tute, an
invita�on or inducement to invest the Company or any other en�ty and must not be rel ied upon in any way in connec�on with
any investment decis ion. Al l  wri@en and oral  forward-looking statements  a@ributable to the Company or to persons  ac�ng on
the Company's  behalf are express ly qual i fied in their enti rety by the cautionary statements  referred to above.
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