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ICOVID-19 UPDATE



COVID-19 Managing Business Impact

Group Total confirmed COVID-19 cases per million people
. The number of confirmed cases is lower than the number of total cases. The main reason for this is limited testing.
» Routine Board updates
5 Qat:

 Restricted travel -

» Critical supplier analysis 500

» Onshore and offshore contingency plans

 Daily Management Call United Kingdom
2,000

Onshore

 Organisation size reduced 1,500

» Staff working from home

» Working hours and salaries reduced 1.000

. ! United Arab Emirates
* Leave and business travel
OffS h ore 500 Saudi Arabia
. World

» Crew rotations frozen

* Rotation schedule extended 0s , . ‘
Jan 22,2020 Feb 10,2020  Mar1,2020  Mar 21, 2020 Apr 25, 2020

® COVl D_19 Ca Ses On 2 Vessels Source: European CDC - Situation Update Worldwide — Last updated 25th April, 15:45 (London time) OurWorldinData.org/coronavirus « CC BY



GMS

2019 REVIEW, CURRENT
STATUS & TRADING UPDATE




Safe and Reliable Operations

»  Secure performance and delivery during transformational change

Governance
» Overhaul of Board and Senior Management Team
* Remuneration Policy aligned with performance
» Reform of management oversight: financial; cost control; risk

Cost Savings
« US$ 13m annualised savings
*  30% reduction in onshore headcount

2019 Results
s Revenue: US$ 108.7m (2018: US$123.3m)
« Adjusted EBITDA: US$ 51.4m (2018: US$ 58.0m)
» Net cash flow before debt service US$ 41.9m (2018: US$ 5.9m)

Utilisation and Backlog

» 13 years of new contracts delivered plus 2 years of extensions



Current Status

Capital Structure

» Post year-end, term sheet agreed

» Documentation to be completed by 30
June 2020

Market Activity

» Tender activity continuing in Middle East
* Relocation of two E-Class vessels to Middle East

* Continued demand within renewables market in NW
Europe

Strong Contract Backlog

Secured utliisation as at 1st

Secured utilisation

April 2019
2019 69% 54%
2020 76% 27%

2021 49% 23%




Trading Update

* 1Q 20 results ahead of Business Plan

o 83% of 2020 Business Plan revenues secured
(including contracted options)

» Blue chip clients with strong, long term
relationships

« Some pressure for short term rate reductions

*  GMS will update promptly on significant
developments
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I2019 FINANCIAL RESULTS



2019 Income Statement

US$ m FY 2019 FY 2018
Revenue 108.7 123.3
Cost of sales less impairment * (74.6) (76.3)
Impairment charge (59.1) -
General and administrative expenses * (17.8) (18.6)
Restructuring Costs (6.3) -
EBITDA (14.1) 58.0
Adjusted EBITDA 51.4 58.0
Loss for the period/year (85.5) (5.1

Loss per share:

Basic and Diluted (cents per share) (24.48) (1.75)

* 2019 figures include depreciation and amortisation of US$31.3m in cost of sales and US$3.7m in G&A
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Continuous Drive to Reduce Costs

Cost Savings Timeline US$ 13m Annualised Savings

All amounts in US$ m
Dec
Mar Sep Nov Dec Actuals 8%

28%

10

12%

. People . Facilities Vessel Catering
Cost savings programme currently delivering more
than double amount announced in March 2019 Third Party Suppliers Others

12

14




nificant Headcount Reduction

G&A as % of Revenue Onshore Headcount
113

108

149%
— 79

13 %

Dec-17 Dec-18 Dec-19
12%




Driving Operational Efficiencies

VeSSEI CO re OpeX (VCO) VCO is the underlying cost per day of

running a vessel, excluding costs
arising from client specific requests.

Includes costs for:

* Crew
> 13 repair and maintenance
© equipment rental
-S 12 insurance, fees and taxes
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Fleet Utilisation in 2019 Overall Stable
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Rates Lower but Stable
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Balanced Revenue Streams

Revenue by Geographical Location

B uac
. NW Europe

Qatar

KSA

Strong presence in all three Middle East
markets

UAE: position strengthening reflecting
improving relationships

KSA: Remains around a third of our total
revenue with continued utilisation for one
key client

Qatar: an important growth market

Revenue by Customer

. NOC Increase in revenue from NOCs
following strengthened relationships
. EPC Renewables market remained stable

despite two contracts concluding

Renewable Energy

19%

2019 2018



Capex Discipline

110 US$ 109m
100

New build
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. Client Specific
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Maintenance
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Focus on Cash Flow

FY 2019 All amounts in US$ m

Revenue Opex Overheads Restructuring Tax Changes in Capex and other  Net cashflow
working capital

FY 2018

123
48

Revenue Opex Overheads Restructuring Tax Changes in Capex and other  Net Cashflow
working capital




Summary Balance Sheet

Our fleet $54m impairment on 2 E-Class
vessels, plus $5m relating to
* Net book value US$ 662.7m scrapping of obsolete vessel and

« US$ 59.1m impairment equipment

Working capital Net Debt

US$ m Dec 2018 Dec 2019 US$ m Dec 2018 Dec 2019
Trade Receivables 33.0 251 Bank debt 411.5 398.5
Trade Payables (9.0) (11.5) Cash (11.0) (8.4)

Net Working Capital 24.0 13.6 Net debt 400.5 390.1




New Loan Facilities

» Term sheet agreed
» Extended maturity to 30 June 2025

« Enhanced liquidity through new US$ 50m
working capital facility

» Re-phased amortisation
* |ncreased Financial Covenant headroom

* Incentives to de-lever through shareholder
equity injection

* PIK interest

« Contingent equity warrants

» Legal documentation finalised by 30 June
2020




Bank Negotiations: Timeline

Major reprofiling

. Rollover working Rollover working
of maturity dates ) S ) .
: : capital facility to capital facility to
and financial
31 December 28 February
covenants

Term Sheet
Agreed

Announcement of

Common Terms anticipated failure
Agreement signed to meet financial
covenants

Waived covenant

breaches and
rollover working
capital facility to
31 January

Rollover working
capital facility to
31 March




Banking Process Forward Plan

Common Terms

Agreement to be Formal credit
substantially approvals by the
completed by end end of June
of April

Major commercial Security and

terms agreed and Islamic

ratified by Credit documentation
Committees completed




I 2020 FORWARD VIEW



2020 Operations Update

» 12 of 13 vessels in fleet currently on hire

* 5 vessels on multi-year contracts
« Backlog as at 1 April 2020: US$ 239.7m
» Robust supply chain

» 83% of business plan revenues already
secured (80% excluding options)

» Pressure on day rates

» Clear procedures in place for COVID-19




Cost Update

Cost Savings Timeline

Mar

Dec Actual

-)

All amounts in US$ m

April 2020

Further cost savings have been
achieved from:

Operational optimisation
Supplier contract
renegotiations

Further headcount reductions




G&A Update

G&A as % of Revenue

Percentage
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Safe and reliable

Continue to deliver excellent safety and operational performance

Low-cost operations

Cost savings programme currently delivering ahead of plan
Actions in place to drive further cost improvements

Strengthening position in
core markets

Backlog strengthening substantially
76% of 2020, 49% of 2021, 35% of 2022 utilisation secured

Sustainable capital
structure

Amortisation and covenant tests restructured
New US$ 50m working capital facility

Clear procedures in place for COVID-19
1Q 20 results ahead of Business Plan




Disclaimer

This presentation has been prepared by Gulf Marine Services PLC (the "Company") and comprises the slides for a presentation to analysts concerning the Company. This presentation has been prepared solely for informational
purposes and does not constitute or form part of or contain any invitation or offer to sell or issue, or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the Company,
nor shall the fact of its presentation form the basis of, or be relied on in connection with, any contract or investment decision. The information herein is only a summary, does not purport to be complete and has not been
independently verified. No representation or warranty, express or implied, is made or given by or on behalf of the Company, or any of its respective affiliates, members, directors, officers or employees or any other person, as to the
accuracy, completeness or fairness of the information or opinions contained in this presentation or any other material discussed verbally. None of the Company or any of its respective affiliates, members, directors, officers or
employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

Cautionary note regarding forward looking statements

This presentation, and oral statements made by the Company or by officers, directors or employees acting on its behalf, includes statements that are forward-looking in nature. These statements may generally, but not always, be
identified by the use of words such as “will", “should”, “may”, “is likely to", "expect", “is expected to", “objective”, "anticipate”, "intend", "believe”, "plan", "estimate", "aim", "forecast”, "project", “we see” and similar expressions (or their
negative). All statements other than statements of historical fact are capable of interpretation as forward-looking statements. These forward-looking statements are statements regarding the Company's intentions, beliefs or current
expectations concerning, among other things, the Company's results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. The forward-looking statements in this
presentation are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the future. Forward-looking statements involve inherent
known and unknown risks, uncertainties and contingencies, both general and specific, because they relate to events and depend on circumstances that may or may not occur in the future and may cause the actual results, performance
or achievements of the Company to be materially different from those expressed or implied by such forward-looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control
or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as the Company's ability to continue to obtain financing to meet
its liquidity needs, changes in the political, social and regulatory framework in which the Company operates or in economic or technological trends or conditions. Past performance should not be taken as an indication or guarantee of
future results, and no representation or warranty, express or implied, is made regarding future performance. No representation or warranty is made that any forward-looking statement will come to pass. No one undertakes any
obligation or undertaking to publicly release any updates or revisions to these forward-looking statements to reflect any change in the Company's expectations with regard thereto or any change in events, conditions or circumstances
on which any statement is based after the date of this presentation. Accordingly, reliance should not be placed on the forward-looking statements, which speak only to intention, belief or expectation as of the date of this presentation.
To the extent available, the industry and market data contained in this presentation has come from official or 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. While the Company believes that each of these publications, studies and surveys has been
prepared by a reputable source, the Company has not independently verified the data contained therein. In addition, certain of the industry and market data contained in this presentation come from the Company's own internal
research and estimates based on the knowledge and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and
reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any
of the industry or market data contained in this presentation. The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to verification, completion and change without
notice. No reliance may be placed for any purpose whatsoever on the information contained in this presentation, or any other material discussed verbally, or on its completeness, accuracy or fairness. This presentation should not be
considered as a recommendation by the Company, or any of its respective advisers and/or agents that any person should subscribe for or purchase any securities of the Company. Prospective subscribers for, or purchasers of, securities
of the Company are required to make their own independent investigation and appraisal. In giving this presentation, neither the Company nor its advisers and/or agents undertake any obligation, other than under the Listing Rules of
the United Kingdom Listing Authority and the Disclosure Rules and Transparency Rules (DTR) of the Financial Conduct Authority, to provide the recipient with access to any additional information or to update this presentation or revise
publicly any forward-looking statement, or to correct any inaccuracies in any such information which may become apparent whether as a result of new information, future events or otherwise All written and oral forward-looking
statements attributable to the Company or to persons acting on the Company's behalf are expressly qualified in their entirety by the cautionary statements referred to above. By attending/viewing the presentation you agree to be
bound by the foregoing limitations



