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Strictly confidential
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IMPORTANT INFORMATION AND DISCLAIMER
▪ THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, THE HONG KONG SPECIAL

ADMINISTRATIVE REGION OF THE PEOPLE'S REPUBLIC OF CHINA, JAPAN OR SOUTH AFRICA, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY

OR SELL SECURITIES IN ANY JURISDICTION.

▪ Introduction: This Presentation has been prepared by Argeo ASA (the "Company", and together with its direct and indirect subsidiaries, the "Group") with assistance from Pareto Securities AS and SpareBank 1 Markets AS (together, the "Managers"), solely for information purposes

in connection with a potential private placement of shares in the Company (the "Private Placement").

▪ Please read carefully the following before continuing. By attending a meeting where this Presentation is made, or by reading the Presentation or by otherwise receiving this Presentation or the information contained herein, you will be deemed to have agreed to the following terms,

conditions and limitations 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.

▪ Confidentiality: This Presentation is being provided to you solely for information purposes and you may not disclose this Presentation to any third party. This Presentation and its contents are strictly confidential and 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 organization or firm) or published in whole or in part, by any medium or in any form for any purpose or under any circumstances.

▪ No offer of securities and no investment advice: The contents of this Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. You should consult with your own professional advisers for any such matter and advice. Nothing

contained herein shall be taken as constituting the giving of investment advice, and the 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, the Managers, or any of their respective parent or subsidiary undertakings, or 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 to present background information about 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.

▪ Limited due diligence: This Presentation and other investor materials (together, the "Investor Documentation") have not been independently verified nor verified by the Managers other than as required by applicable laws and regulations.The Managers have obtained certain

customary confirmations from the Company and its representatives, hereunder holding a bring down due diligence call and obtaining a declaration of completeness signed on behalf of the Company whereby the Company has confirmed, to the best of its knowledge, that the

information contained in the Investor Documentation in all material respects is correct and not misleading. You acknowledge and accept the risks associated with the fact that only limited due diligence investigations are being carried out. You will be required to conduct your own

analysis and acknowledge and accept that you will be solely responsible for your own assessment of the business, financial condition, market, market position, prospects, status, affairs and potential future performance of the Group and the Company's shares.

▪ No representation or warranty / disclaimer of liability: This Presentation contains information obtained from third parties, including market and industry data obtained from industry publications and surveys. Such information has been accurately reproduced and, as far as the

Company is aware and able to ascertain from the information published by that third party, no facts have been omitted that would render the reproduced information inaccurate or misleading. However, the Company and/or the Managers may not have access to the facts and

assumptions underlying numerical data, market data and other information extracted from public sources. As a result, neither the Company nor the Managers are able to verify such information and assume no responsibility for the correctness of any such information.

▪ No representation, warranty or undertaking (express or implied) is made or given by the Company, the Managers, or any of their respective parent or subsidiary undertakings or any such person's Representatives, as to, and no reliance should be placed on, the fairness, accuracy,

completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. No liability whatsoever is accepted as to any errors, omissions or misstatements contained herein. Accordingly, neither the Company, the Managers, nor any of their

respective parent or subsidiary undertakings or any such person's Representatives, accepts any liability whatsoever arising directly or indirectly from the use of this Presentation.

▪ The Company has not authorised any other person to provide any persons with any other information related to the Group, and neither the Company nor the Managers will assume any responsibility for any information other persons may provide.

▪ Risk factors: An investment in the Company’s shares should be considered a high-risk investment. An investment involves significant risk, and several factors could adversely affect the business, legal or financial position of the Group or the value of the Company's shares. Before

making an investment decision, you should carefully consider all of the information contained in this Presentation and, in particular, the "Risk Factors" relating to the Company’s business, the Company’s industry, the Company’s shares and the Private Placement, as further described

in the Presentation. An investment in the Company's shares is only suitable if you have sufficient knowledge, sophistication and experience in financial and business matters to be capable of evaluating the merits and risks of an investment decision relating to the Company's shares,

and if you are able to bear the economic risk, and to withstand a complete loss of your investment. understand the risk factors associated with this type of investment and can afford a loss of all or part of your investment. Should one or more of these or other risks and uncertainties

materialize, actual results may vary significantly from those described. Nothing in the Presentation shall be construed as financial, legal, business, investment, tax or other professional advice, and the Recipient should consult with its own professional advisers for any such matter and

advice.
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IMPORTANT INFORMATION AND DISCLAIMER (cont.)
▪ Forward-looking statements: This Presentation contains forward-looking information and statements relating to the business, financial performance and results of the Group and/or the industry and markets in which it operates. 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 which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any

anticipated development. Neither the Company, the Managers, nor any of their respective parent or subsidiary undertakings or 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. Neither the Company nor the Managers assume any obligation, except as required by law, to update any forward-

looking statements or to conform any forward-looking statements to the Group's actual results.

▪ No prospectus. Selling and distribution restrictions: This Presentation has not been approved, reviewed or registered by or with any public authority, stock exchange or regulated market. This Presentation is not a prospectus within the meaning of the EU Prospective Regulation

2017/1129, as amended (the "EU Prospectus Regulation") or, in relation to the United Kingdom, the Regulation (EU) 2017/1129, as amended by the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, as it forms part of UK law by virtue of the European Union (Withdrawal)

Act 2018, and does not contain the same level of information as a prospectus. The shares contemplated to be offered in the Private Placement will be offered on the basis of the Investor Documentation and publicly available information only, and no prospectus will have been

approved or published in connection with the Private Placement at the time of any application for or purchase of shares. The prospectus to be prepared in connection with the listing of the shares in Tranche 2 (as defined herein) of the Private Placement will contain more extensive

information about the Group and its operations than the Investor Documentation, and you will not have the benefit of the information contained in such prospectus in making any application for the shares in the Private Placement.

▪ Neither the Company, the Managers, nor any of their respective 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 nor the Managers, or any of their respective Representatives, shall have any responsibility or liability whatsoever (in negligence, tort or otherwise) arising directly or indirectly from any violations of such restrictions.

▪ THE SHARES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION OR BY ANY STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES OR ANY

OTHER REGULATORS PASSED ON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

▪ In member states of the European Economic Area (the "EEA"), the Presentation is directed only at "qualified investors" within the meaning of Article 2(e) of the EU Prospectus Regulation ("Qualified Investors"). Neither the Company nor the Managers have authorised any offer of

securities to the public, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus in any member state of the EEA pursuant to the EU Prospectus Regulation. This Presentation is directed only at

specific addressees who, if in the United Kingdom, are "qualified investors" within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as amended by the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, as it forms part of UK law by virtue of the European Union

(Withdrawal) Act 2018 and who are also: (i) persons having professional experience in matters relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the

"Order"); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (iii) are other persons to whom it may otherwise lawfully be communicated (all such persons referred to in (i), (ii) and (iii) together being "Relevant Persons"). The Company's shares may not be

offered to or directed at specific addressees who in the United Kingdom, are not Relevant Persons. The Presentation must not be acted or relied upon by persons other than Qualified Investors in any member state of the EEA and Relevant Persons in the UK, and any investment or

investment activity or controlled investment or controlled activity to which the Presentation relates will only be available to such persons and will be engaged in only with such persons. Persons distributing this communication must satisfy themselves that it is lawful to do so. Neither this

Presentation nor any part of it may be reproduced, distributed, passed on, or the contents otherwise divulged, directly or indirectly, to any person who is not a Qualified Investor or Relevant Person without the prior written consent of the Managers and the Company.

▪ IN RELATION TO THE UNITED STATES AND "U.S. PERSONS" (AS SUCH TERM IS DEFINED IN REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "U.S. SECURITIES ACT")), THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS

BEING FURNISHED SOLELY IN RELIANCE ON APPLICABLE EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS UNDER THE U.S. SECURITIES ACT. THE COMPANY'S SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES

ACT OR ANY STATE SECURITIES LAWS, ABSENT REGISTRATION OR UNDER AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT. ACCORDINGLY, ANY OFFER OR SALE OF

SHARES WILL ONLY BE MADE (I) WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, TO QUALIFIED INSTITUTIONAL BUYERS ("QIBs") WITHIN THE MEANING OF, AND AS DEFINED IN, RULE 144A UNDER THE U.S.

SECURITIES ACT AND (II) OUTSIDE THE UNITED STATES IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH REGULATION S UNDER THE U.S. SECURITIES ACT. ANY PURCHASER OF SHARES IN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OF U.S.

PERSONS, WILL BE REQUIRED TO REPRESENT, AMONG OTHER THINGS, THAT THEY ARE ELIGIBLE INVESTORS, QUALIFY AS QIBs, ARE FAMILIAR WITH AND UNDERSTAND THE TERMS OF THE PRIVATE PLACEMENT AND THE APPLICABLE RESALE

RESTRICTIONS AND THAT ANY PURCHASE OR SUBSCRIPTION IS BEING MADE ON A PRIVATE PLACEMENT BASIS AND HAVE ALL REQUISITE AUTHORITY TO MAKE SUCH INVESTMENT.

▪ No updates: This Presentation speaks as of the date set out on the front page of this Presentation. Neither the delivery of this Presentation nor any further discussions of the Company with any recipient shall, under any circumstances, create any implication that there has been no

change in the affairs of the Company since such date. Neither the Company nor the Managers undertake any obligation to amend, correct or update this Presentation or to provide any additional information about any matters. The information contained in this Presentation should be

considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect developments that may occur after the date of this Presentation.

▪ Governing law and jurisdiction: 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 city court (Nw: Oslo tingrett) as exclusive venue.
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SUMMARY OF RISK FACTORS

• The Group's business revolves around its agreements and relationship
with its contracting parties and commercial partners.

• The Group faces risks related to product and service quality, and failure
to meet customer demands and expectations in product and service
delivery could significantly impact the Group’s business, results of
operations, financial condition, cash flows, and/or prospects.

• The Group may risk not being awarded projects in the future or on terms
that are not favourable to the Group.

• The Group is exposed to risks related to its agreements and
relationships with subcontractors and other parties.

• The Group's vessel operations involve significant fuel purchases and
exposure to fuel price fluctuations, with recent increases in fuel costs
impacting expenses and potentially reducing profit margins due to the
Group's lack of hedging against this risk.

• The Group is exposed to risks associated with international operations,
including foreign currency exchange risk.

• The Group is subject to risks relating to changes in laws, regulations
and is dependent on permits and approvals to operate.

4

• In order to execute the Group's growth strategy, the Group may require
additional capital in the future, which may not be available on favourable
terms or at all.

• Future debt levels could limit the Group's flexibility to obtain additional
financing and pursue other business opportunities.

• The Group is exposed to credit and liquidity risks.

• The Group's ability to service its debt obligations under the sale-and-
leaseback agreement for its vessel Argeo Venture (as defined below)
depends on future financial and operating performance, impacted by
economic conditions and other factors beyond its control.

• The Group is exposed to risks related to technology and know-how and the
Group may not be able to launch competitive and technologically advanced
products and services.

• The Group's operations are exposed to risks from harsh weather
conditions, which can cause operational delays, equipment damage,
increased safety measures, and compromised data quality. These factors
can lead to increased costs, project delays, and reduced profitability,
adversely affecting the Group's financial performance and position.

• The trading price of the Company's shares could fluctuate significantly.

• Future issuances of shares or other securities, including through exercise
of warrants and options, in the Company may dilute the holdings of
shareholders and could materially affect the price of the shares.



Company highlights 

New multi-year 

contracts & frame 

agreements

• Currently completing a 10-month contract with Total Energies in Namibia

• Recently awarded 5-year site investigation frame agreement with Total Energies, and 8-year multiclient 

agreement with Staatsolie of Suriname

• Positioned for 4-year contract in South America, final award expected Q1

Strong underlying 

market

• Strong development in deepwater projects

• Offshore wind capacity still set to increase

• Norway’s first licensing round for marine mineral exploration expected Q2 2025

Positioned for 4-year 

IMR contract in 

South America

• 4-year day rate contract for IMR1) services with AUV & ROV and full data service delivery

• USD ~10 million annual EBITDA compared to capex of USD 12 million

• Argeo Venture was purchased and upgraded for in total USD 30 million in 2023

Expanding into  

geotechnical services

• 80% of integrated site investigation projects2) includes geotechnical services which typically consists of 15% of 

the total contract value

• Currently subcontracted out, build-up of inhouse capability will give long-term competitive advantage

• Investing USD 6 million in geotechnical equipment triggers savings of USD 3 million per 1–3-month project

1) Inspection, Maintenance & Repair

2) Site Investigation contracts for Greenfield and Field Development, including TotalEnergies Namibia, West Africa, Suriname, Brazil and North Sea Offshore Wind 

3) Including 4-year contract where Argeo is positioned as #1 bidder, subject to final contract award

EBITDA backlog 

65% of EV

• Total expected backlog USD ~1903) million including contracts in final negotiation stage with 30% margin

• Estimated EBITDA backlog USD 571) million exceeds net debt & leases of USD 44.6 million 

• Q2’24 and Q3’24 EBITDA of USD ~20 million annualized is representative for 2025

5
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TRANSACTION OVERVIEW
CONTEMPLATED NOK 150 MILLION PRIVATE PLACEMENT OF NEW SHARES (THE “PRIVATE PLACEMENT”)
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KEY TRANSACTION ELEMENTS SOURCES AND USES

Sources NOK million

Private Placement of new shares 150

Uses

Long-lead items for entering IMR market and four-year ROV & AUV contract 50

Investments in geotechnical equipment and rigging of vessel 60

Other general corporate purposes 40

Total uses 150

CAPITAL STRUCTURE (USDm)REVENUES & EBITDA (USDm)

• Contemplated private placement of new shares for NOK 150 million 

• Net proceeds shall be used to finance i) acquisition of long-lead equipment 

for vessel positioned as #1 bidder for a 4-year contract, ii) geotechnical 

equipment to enable Argeo’s service offering on long-term frame 

agreements, and iii) general corporate purpose

• The company’s largest shareholder, Kistefos, has confirmed that it will 

subscribe its pro rata share of the private placement

• The Company plans to initiate a repair offering to the shareholders who did 

not subscribe in the private placement

Start-up of our second vessel 

Argeo Venture mid-Q2’24

1

2

3

Sources: Company information

Note: 1) As per close 7 February 2025

Pro-forma capitalization Q4’24

Total interest-bearing debt & leases 45.4

Cash balance 0.8

Total net interest-bearing debt 44.6

Market capitalization2 46.0

Argeo Venture upgrade

Argeo Searcher started multi-client



Argeo from startup to fully integrated subsea service provider
COMPANY HISTORY AND DEVELOPMENT

Phase 1 Containerized vessel of opportunity

2021             - 2022 2023          - 2024 2025              - 2026

1st AUV

Hugin 1000

Listing

New Vessel

Argeo Searcher

Phase 3 Fully integrated subsea company

USD 1-2 million

Assets entering

Service offering

Milestones

Strategic direction

Contract size

New Vessel

Argeo Venture

Contract length

USD 2-3 million

2-4 weeks 4-6 weeks

USD 2-4 million USD 50 -160 million

5 -48 Months

USD 5 -40 million

2-12 Months

Survey
Inspection

Survey Survey

Inspection

GeotechnicalGeotechnical ROV

IMRMulticlient Multiclient

New Vessel

Argeo Vantage

Geotechnical

Marine GT 

equipment

ROVs 

New USV

Argus

New AUV

Hugin 6000

Phase 2 Complete subsea survey and inspection

2-3 Months

USD 5 -40 million

2-12 Months

New AUVs

Hugin Superior’s

Employees 32 48 55 111

Growth 

Revenue & EBITDA

Geotechnical

Service
O&G

Market verticals O&G Marine Minerals O&G Marine MineralsOWS O&G Marine MineralsOWS

130

Client development
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Expanding into the integrated AUV / ROV market
Argeo is in final negotiations for 4-year contract with a large oil company

• On 23 January, Argeo was announced as #1 bidder for a four-year 

contract for ROV & AUV support vessel. The contract is expected to be 

awarded within Q1, and is subject to final approval

• The bid rates equal revenues of USD ~153 million and estimated EBITDA 

margin of 30% over a 4-year period

• The contract will be served with Argeo Venture or an equivalent vessel

• This contract requires the addition of an ROV and relevant IRM tools, 

with total cost estimated to USD 12 million whereof USD ~4.5 million will 

be paid 2025 funded with equity, and USD ~7.5 million in 2026 expected 

to be funded with leasing (offer received)

• Argeo’s in-house developed sensor systems Argeo LISTEN & WHISPER 

and the cloud-based data information platform Argeo SCOPE are the 

project delivery platform

• Long-lead items, which includes a state-of-the art ROV with IMR tools, 

must be procured in the near future

• Argeo is also in contention for a second 4-year contract for a pure ROV & 

IMR subsea vessel. Decision on this LOT is expected mid-May.

1 Long-lead items for new contracts

USD~153m
Revenue estimated

~30%
Est. EBITDA margin

USD 12m
Est. CAPEX requirement
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This contract includes both Subsea 

Survey and Geotech sampling of the 

seafloor

Subsea survey

• Argeo Venture equipped with the latest 

Kongsberg Hugin Superior acquired over 

7000 l.km over a 4-month period deep 

water Namibia

• Data was acquired and processed on-

time and on-budget meeting project 

milestones and delivering on client 

requirements

Geotechnical sampling 

(expanding business area)

• The geotechnical sampling work has 

been carried out in partnership with a 

subcontractor.

• Argeo will in the future include sampling 

as part of the in-house offering

• Argeo has secured equipment and marine 

crew via the supplier

Entering the geotechnical sampling market
Argeo has signed a 5-year frame agreement for Site Investigations with TotalEnergies

2 Investments in Geotechnical equipment

Superior maintenance with all tools required Superior deployment from integrated 

Launch & Recovery

Full onboard mission control and   

data processing
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• Site investigations require both 

geophysical (AUV) and geotechnical  

understanding of the seabed prior to 

start of field developments.

• Argeo will invest in geotechnical 

equipment for the vessels Venture and 

Searcher totalling USD 6 million1, all 

equity financed

• These modifications will enable the 

vessels to deliver integrated site 

investigation services, across our three 

verticals and deliver the full value chain 

to our customers.

• Adding these services will increase the 

value of Argeo’s services by 15% per 

project

• These additional services also allows 

Argeo to expand into the pure-play 

geotechnical market which is expected 

represent USD about 20 million per year 

in revenue.

Subsea Survey and Geotech sampling are tightly linked
Clear synergies and margins to be realized

2 Investments in Geotechnical equipment

Geotechnical equipment on deck being 

prepared

Argeo Venture geotechnical equipment 

general arrangement

Geotechnical Launch & Recovery in 

progress

Note: 1) USD 6 million includes hiring of staff and organizational cost 11



Attractive economics with Geotech in-house 
Geotech is part of 5-year frame agreement with Total, ensuring repeat work

2 Investments in Geotechnical equipment

TotalEnergies work schedule and deliverables – Argeo’s first fully integrated AUV and Geotech project

AUV survey

8/5-24 8/9-24

Geotechnical

Yard/upgrade

9/11-24

March-25

• The conversion of Argeo Venture was completed on 8 April 2024

• Mobilization offshore Namibia was completed on 20 April 2024. The AUV acquisition of 

7,250 line-kilometres at 3,500m water depth lasted until 6 September 24 which was on 

time and on budget.

• Venture was then upgraded to support geotechnical services. This required a 60-day 

yard stay in Namibia. 

The agreed project start-up date did not allow for doing this rigging work in Norway. 

• Rigging and upgrades were completed on 7 November 24 and the deepwater 

geotechnical commenced operation 9 November 24

• Scheduled program completion is early March 2025

~ USD 39m revenue

Office Reporting & LAB work

August-25

~ USD 9m (including vessel upgrade)  total geotech cost

~60 days

~122 days

~122 days

Venture conversion

1/12-23

30%

38%

Subcontracting GT scope In-house GT scope

Est. impact on EBITDA margin

This site investigation 

project was the first 

integrated AUV and 

geotech project 

delivered by Argeo. 

Other relevant clients 

are e.g. Shell, Woodside, 

RWE, Ørsted, NPD and 

NCPOR
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Executed contracts have demonstrated attractive economics
Adding geotechnical equipment to Venture will increase margins

• Most of Argeo’s contracts include geotechnical surveys (“seabed 

sampling”), so far carried out by subcontractors 

• A typical competitive offer from subcontractor for a typical 4-

month job is USD ~6.0 million

• Our experience from geotechnical work indicates required 

operating costs for doing this in-house is USD ~2.7 million

• Implies savings of USD 3.3 million from inhousing of 

geotechnical service

• Expanding into Geotech requires an investment in equipment, 

staff and building an organization estimated at USD 6.3 million.

• Geotech investment has a payback equal to two currently run 

contracts of 4 months duration

2 Investments in Geotechnical equipment

Geotech scope in current contract tenders
Estimated savings based on cost of subcontracted scope 

and estimated capex for own equipment

6.0

3.3

6.3

2.7

Cost

subcontractor

Internal savings Argeo's internal

cost

Est. Geotech

capex

13

Payback over ~two 

contracts



Tendering activity
Ongoing negotiations nearing conclusion

Argeo in first position for a 4-year contract in South America

• The contract is for a ROV & AUV support vessel for 4-years firm

• At the bid rates, revenues will be USD ~153 million and EBITDA margin of 30%

• The contact terms and final award is subject to further negotiations

Awarded 5-year + 2-year option global site investigation frame agreement 

for TotalEnergies for call-off duties awarded in December 2024

• Covers full site investigation for both O&G and offshore wind greenfield and mature production 

areas and include both AUV & Geotechnical services in all geographical regions. Expect work 

awarded February 2025

Awarded 8-year Multi Client agreement with the national energy company 

Staatsolie in Suriname in November 2024

• Argeo Searcher started acquisition of data in November, with data processing ongoing and sales 

expected to start after completion Q2’2025

• Argeo are early present in an area with high potential for large discoveries and significant E&P 

companies with long-term focus strategies

• Lifespan of data from late exploration to field development, production of more than 40 years 

expect to provide 3x multiples over traditional contract work

• Completed site investigation for Woodside in 

October 2024

• Since November 2024 worked on multiclient 

project in Suriname under multi client

agreement with Staatsolie in Suriname. This 

project will continue until early February

• Working for TotalEnergies in Namibia until 10 

March 2025

• Expect to continue work in Africa for the 

remainder of 2025

3 Corporate update

Key NEW developmentsArgeo Venture

Argeo Searcher
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Trading update
Yard stay and multiclient in Q4

• The Company will report Q4’2024 

financials on 27 February

• Q4 revenues are negatively impacted 

by a yard stay in Namibia, and starting 

on the multiclient work in Surinam

• Argeo Venture worked for TotalEnergies 

in Q4’2024. A required yard stay in 

Namibia lasted longer than expected

• Venture will continue working for 

TotalEnergies until 10 March 2025 and 

is expected to continue working in 

Africa until end-Q3 2025

• Argeo Searcher started work on a 

multiclient project in Suriname. 

Multiclient sales will start  after data 

processing is completed in Q2

• Sale-leaseback payments will decrease 

by USD 1.1 million per year from March 

2025

3 Corporate update

2.8

9.5

15.7

23.0

5.0

-2.0

2.9 4.2 5.4

-5.7

Q4'23 Q1'24 Q2'24 Q3'24 Q4'24

Revenues EBITDA

Revenues & EBITDA (USDm)

Revenues

USD 53m

Preliminary full-year 2024 update

EBITDA

USD 6.8m
Firm backlog 

USD 14m
For production in Q1 2025

Cash & cash equiv.

USD 0.8m
Net debt1

USD 44.6m

Note: 1) Includes Leasing of 3 AUVs with USD 24m (including upgrades completing 2025), IFRS16 charter of Searcher with USD 6.8m, Leasing of Venture and debt with USD 13.6 million

Contracts in process

~USD 153
#1 bidder for 4-year contract
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Trading update: earnings bridge Q3’24 – Q4’24

3 Corporate update

EBITDA bridge (USDm)Revenue bridge (USDm)

23.0

5.0

6.5

6.0
0.5

5.0

Q3'24 Docking

Venture

Searcher MC

- no

revenues

Hugin AUV Other

changes

Q4'24 prelim

• Q2’24 and Q3’24 had satisfactory financial performance with 

revenues of USD 15-23 million and EBITDA of USD 4.2-5.4 

million

• These were in line with our expected run-rate of USD 10 million 

per ship per year

• Q4’2024 saw the upgrade of Venture that took 60 days. Charter 

hire was paid but not recognized in the P&L for the duration of 

the yard stay. Negative cash effect was USD 1.5 million

5.4 5.0

-3.5

-2.1
-0.5

-5.7

Q3'24 Docking

Venture

Searcher

MC - no

revenues

Hugin AUV Other

changes

Q4'24

prelim

• Searcher performed multi-client work through Q4’2024, 

resulting in USD 6.5 million lower revenues and USD 3.5 

million lower EBITDA 

- USD ~3 million of costs were capitalized

• We expect this to be non-recurring from Q2’2025
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Proven strategy driving growth and profitability
Q3 HIGHLIGHTS

23.0
MILLION USD

REVENUE EBITDA NET PROFIT

5.4
MILLION USD

0.5
MILLION USD

YEAR-TO-DATE
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OPERATIONAL UPDATE

Argeo Searcher 

with Hugin Superior

• Current project: Suriname MultiClient

• Completion Target: End-of-February 2025

• Next project: North & South America

Argeo Venture

with Hugin Superior

• Current project: TotalEnergies, 

Namibia Venus project

• Completion Target: Early March

2025

• Next project: Africa

Argeo Argus USV

Uncrewed Surface Vessel

• Project: Survey verification project

• Completion Target: Q2-2025

• Next project: TBA

Hugin 6000

Containerized solution

• Current project: N/A

• Completion Target: N/A

• Next project: NSA
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Excellence in project execution- percentage of completion
ARGEO PROJECT STATUS

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Shell Nigeria

RWE Canopy

NCPOR

TotalEnergies Namibia

Woodside T&T

MC Suriname

Operations Projects - percentage of completion

Considerable (Up to USD 5m)

Substantial (USD 5-10m)

Large (USD 10-30m )

Major (USD +30m)

19



Revenue backlog and vessel schedule
QX HIGHLIGHTS

Contract coverage and schedule

Vessel

Argeo Searcher

Argeo Venture

Geotech vessel [TC]

Argeo Vantage [NEW]

Assets

2 Hugin Superior AUV

1 Hugin 6000 AUV

1 ROV

Argeo Argus USV

2029 20302025 2026 2027 2028

Q3 Q4 Q1 Q2 Q3 Q4Q1 Q2 Q3Q4 Q1 Q2 Q3 Q4Q1 Q2 Q3 Q4 Q1 Q2 Q4 Q1 Q2Q3

Fixed contract

Negotiation/Expected

Upgrade

Subject to contract award

4-year contract South America

Tender for 4-year contract South America

Americas & EAME Asia Pacific

EU/MED

Tender

Africa

USD14m
Firm backlog per year-end 

2024 for execution in 
Q1 2025

USD176m
Value of additional expected 

contracts currently in 
negotiations (including 4-year 

contract on page 9)

USD190m
Total

expected 
backlog

USD160m
Value of additional 

tenders not included in 
backlog estimates



Risks related to the business of the Group and the industry in which it operates

The Group's business revolves around its agreements and relationship with its contracting parties and commercial partners

The Group's business revolves around its agreements and relationships with customers and other third parties to expand and scale its operations and business. The Group has entered into several contracts that are considered critical to its business and operations, as well as its

ability to grow, including contracts relevant for the current backlog. The agreements considered to be of such importance are:

The Company has signed a USD 39 million contract with international energy company TotalEnergies for work in offshore Africa that will occupy Argeo Venture for the remainder of 2025.

The Company has signed a NOK 154 million contract with India's national Centre for Polar and Ocean Research (NCPOR) regarding a near-seabed exploration survey and data analysis project, whereof approx. 80% has been successfully completed, and whereof the remaining

approx. 20% has been left outstanding as an optionality to be discussed between the parties and which, if to be completed, in all likelihood will commence and be completed in 2025.

The Company has signed a letter of intent for a long-term capacity agreement which will enable Shearwater to hire vessel capacity from Argeo for Shearwater's ocean bottom node operations, as part of the Strategic Alliance (as defined below).

The Company signed a letter of intent for an agreement for the purchase of two Hugin Superior AUVs and one Hugin 6000 or another Hugin Superior AUV, of which the first two were delivered on 9 November 2023 and in March 2024, respectively, and the last one is optional for Q1

2025.

The Company has signed a 5-year bareboat contract for vessel Argeo Searcher, with an option to purchase the vessel. On 1 November 2023, the Company entered into an addendum to the bareboat contract, which involves a new contract period of 5-year from and including 1

January 2024.

Should any of the above-mentioned contracts, or any other important contract to be entered into, be terminated, not renewed, or not successfully completed for any reason, it could negatively impact the Group’s backlog. A reduction in the backlog would result in a loss of anticipated

future revenues, which could have significant consequences for the Group’s financial condition, results of operations, and cash flow. Such disruptions could also lead to increased operational costs, as the Group may need to secure alternative partners or renegotiate terms, causing

delays and additional expenses. Furthermore, the loss or disruption of these contracts could damage the Group’s reputation, making it more difficult to secure new contracts or maintain existing customer relationships. These factors could impair the Group’s ability to achieve its

strategic objectives, weaken its competitive position in the market, and negatively affect its business, results of operations, cash flow, and prospects.

The Group is exposed to risks relating to the quality of products and services

The Group is reliant on its ability to develop and deliver products and services of a certain quality. The Group's business model centers around active participation in projects that require advanced technologies, such as underwater inspections using Autonomous Underwater

Vehicles ("AUVs") and Unmanned Surface Vehicles ("USVs"). Customer expectations may vary from the specific projects and offerings provided. Any performance deviations during critical operations, such as inaccurate data collection or imaging errors during underwater

inspections with AUVs, could lead to customer dissatisfaction and potential contractual disputes. If the quality of the services offered by the Group deteriorates, including timing of delivery and availability of services, whether due to a mistake by the Group or a third party, the Group’s

reputation and business results could be damaged. Failure to meet customer demands and expectations, including but not limited to, precision, reliability, and accuracy in product and service delivery could have a material adverse effect on the Group’s business, results of operations,

financial condition, cash flows and/or prospects.

The Group may not be awarded projects tendered or bid for on terms that are not favourable to the Group or at all

The Group's business model is partly based on participation in various projects with short to medium duration, with start-up of a project often taking place shortly after the award date. Unlike companies that have greater clarity on contracts due to longer projects, the Group faces

particular exposure to the risk of not consistently securing new projects because of its limited contract visibility. Currently, several projects, including those in Nigeria, Trinidad, USA and Brazil, as well as potential opportunities in Surinam, Namibia, Guyana and South-Africa, are still

in some form of negotiation or formal tendering and planning phase, and thus have not yet been formally awarded or concluded. Even if the Group believes it is developing and offering bids on competitive terms, or negotiations are progressing in a positive way, there remains a risk

that these projects may not be awarded to or concluded with the Group, meaning that such potential projects risk not being materialized into profitable and revenue generating contracts. This uncertainty arises from the competitive nature of the bidding and/or negotiation process, where

other bidders may present more attractive proposals or changes in project requirements may favour competitors. As a result, the Group could miss out on key business opportunities, which could adversely affect its revenue and growth potential. In the hypothetical scenario that the

Group should struggle or fail to be awarded favourable projects for a prolonged period of time, the Group may have to accept terms that are not favourable and/or in line with the Group's strategy. If projects are not awarded to the Group or are granted under unfavourable terms, this

could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows, and overall prospects.

The Group is exposed to risks relating to harsh weather conditions

The Group's offshore operations, especially in the North Sea during winter season, are significantly exposed to risks posed by harsh weather conditions, such as high winds, rough seas, and storms, which can adversely affect the Group's ability to conduct its operations efficiently

and safely. Harsh weather can lead to operational delays and interruptions, posing health and safety risks to those involved in the Group's operations and potentially leading to injuries and accidents. The Group could also potentially be held liable for injuries and accidents involving its

own employees or the employees of its contractors during operations in harsh weather conditions. Furthermore, such conditions may necessitate the suspension or postponement of the deployment and retrieval of AUVs and vessels to ensure the safety of personnel and equipment,

which in turn can result in operational inefficiencies, increased costs and potential project delays. In addition, the Group’s equipment, including AUVs and vessels, is vulnerable to damage from extreme weather. Prolonged exposure to harsh environmental conditions can lead to

costly repairs or replacements and downtime that can affect project timelines and profitability. Furthermore, adverse weather conditions can increase the risk of accidents and injuries to the Group’s personnel during offshore operations, requiring additional safety measures and

resources. The quality and accuracy of the data collected by the Group's AUVs and sensor technology may be compromised by turbulent water conditions and limited visibility caused by severe weather. This can affect the integrity of the information provided to clients, potentially

impacting the Group's reputation. Cost overruns, missed project deadlines, and reduced profitability caused by operational delays, equipment damage, increased safety measures, and compromised data quality may have an adverse effect on the Group’s financial performance and

position.

The Group is exposed to fluctuations in oil and gas prices and fuel price fluctuations

Given that a significant portion of the Group’s business involves inspection, maintenance, and survey services in the oil and gas industry, the Group is also exposed to fluctuations in oil and gas prices. Additionally, the operation of vessels requires substantial fuel expenditures,

making the Group vulnerable to fluctuations in fuel prices. For instance, the increased fuel prices seen in e.g. 2023 led to increased fuel expenses for the Group. Typically, only a portion of the variation of the fuel prices can normally be contractually charged to or negotiated with the

client. Since the Group does not currently hedge against such exposure, sudden and/or significant changes in fuel prices could significantly affect fuel and other costs for the Group. Consequently, additional costs relating to fuel prices may lead to reduced profit margins for the

Group.
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Risks related to the dependence on exploration and energy market conditions

The Group depends on ongoing levels of capital spending, particularly for purchasing its products and services in the offshore installations, renewables, and marine markets ("DSM"). A significant portion of the Group's current and expected revenues, based on its existing backlog, is 

derived from the oil and gas sector, specifically the exploration, development, and production ("E&P") market. Both markets are heavily influenced by the overall conditions of the global energy markets.

Factors beyond the Group's control, such as global economic conditions, energy prices, and geopolitical events, can significantly impact demand for the services and technologies offered by the Group. For instance, the global E&P and energy markets can experience significant

price volatility due to factors like changes in global oil and gas prices, supply and demand imbalances, and geopolitical tensions. This volatility can affect the Group's customers' exploration budgets and, consequently, their demand for the Group's services and technologies.

Furthermore, the Group's reliance on energy prices could also impact its future ability to pay dividends. Furthermore, global economic conditions, such as economic downturns, recessions or financial crises, or the overall cyclic nature of the seismic and node industry, could lead

to reduced capital spending by the Group's customers and a reduced demand for the Group's services, which in turn may have an adverse impact on the Group's performance, prospects, business and financial condition.

The Group is exposed to risks relating to subcontractors and other partners

The Group is dependent on the performance by its subcontractors and other partners of their contractual obligations in terms of quality and delivery time and compliance with guidelines and industry standards. Beyond strategic alliances, the Group engages and collaborates on

numerous projects with partners in different operating jurisdictions, such as India, Namibia and USA. There is a risk that such partners may not fulfil their commitments on time, within budgeted costs, or at the expected quality level. The Group is also dependent on timely and high-

quality deliveries from its subcontractors. An illustrative example of this can be seen in its geophysical survey projects, where the Group relies on subcontractors to provide specialized services such as seismic data acquisition or processing. Delays or inaccuracies from

subcontractors can disrupt project schedules and impact survey quality.

If the Group fails in its assessment and evaluation of such parties and it proves that they are, to a significant extent, unable to maintain the quality level which the Group expects, they do not have well-functioning environmental and safety work, or that there are no collective

bargaining agreements in place between such parties and their employees, this could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects. If the Group is forced to replace or commence cooperation with a

new supplier, this could also lead to significant costs and work in evaluating and approving a new party, and that it may be difficult for the Group to purchase corresponding products or services within reasonable time or at acceptable costs. If these risks materialize, it could have a

material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.

Risk associated with the strategic partnership with Shearwater and the integration of Argeo Venture

As announced by the Company on 27 September 2023, the Company entered into a strategic alliance with Shearwater with an aim to transform subsea and ocean bottom seismic markets (the "Strategic Alliance"), including purchase of the seismic vessel Argeo Venture

(formerly, SW Bell) ("Argeo Venture"). As part of the transaction, the Company has entered into a memorandum of agreement with Shearwater Geoservices Holding AS ("Shearwater", which term shall include any of its subsidiaries) for the purchase of Argeo Venture.

The Strategic Alliance is subject to a number of risks, such as risks relating to the Company's integration of Argeo Venture into its operations and the overall Strategic Alliance with Shearwater. For instance, the integration of the vessel into the Group's operations and the

coordination of activities with Shearwater may be more complex and time-consuming than anticipated, and integration of Argeo Venture will require technical adjustments and modifications. Technical risks will always be present, and the technical operation of a vessel, including

Argeo Venture, has a significant impact on the vessels' economic life. There can be no guarantee that the parties tasked with operating the Argeo Venture or overseeing such operation perform their duties according to operating agreements or satisfaction. Failure to adequately

maintain the technical operation of a vessel may adversely impact the operating expenses of the Group. Furthermore, delays, disruptions, and difficulties in aligning processes and systems between the Group and Shearwater could adversely affect the operations and financial

performance of the Group. The Group's ability to realize the anticipated benefits of the strategic partnership is contingent on the continued cooperation and alignment of interests between the parties, as well as on the performance, financial stability, and integrity of Shearwater.

Any adverse developments related to Shearwater, such as operational issues, legal disputes or changes in their strategic direction, could have a material impact on the overall success of the partnership.

The Group may be unable to attract and retain key management personnel and other employees

The Group intends to scale and expand its business. To accomplish this, the Group will need to expand their workforce. Furthermore, the Group’s success is currently, and will in the future, to a significant extent be dependent upon the abilities and efforts of the Company's small

executive management team, including the founders of the Company the CEO, CFO and CTO, and its ability to retain key members of its management, including recruiting in accordance with its business plan, retaining and developing skilled personnel for its business.

The demand for personnel with the capabilities and experience required within the offshore supply-and service industry is high, and success in attracting and retaining such employees, including the initial founders, is not guaranteed. There is intense competition for skilled

personnel and there are, and may continue to be, shortages in the availability of appropriately skilled people at all levels. Shortages of qualified personnel with industry experience in executive management (e.g. within the realm of strategy, operations, commercials and tendering), the

Group’s inability to obtain and retain qualified personnel or any unsuccessful employments as part of the Group's expansion and scaling (e.g. within ship management and crewing, maritime and subsea operations, and within engineering, procurement and development), could

have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.

The Group may not have sufficient insurance coverage

Although the Group has insurance coverage regarded as market standard, concerning protection and indemnity ("P&I") insurance for its vessels, its assets (e.g. its underwater vehicles) and certain general liability insurances, the Group may not be able to maintain sufficient

insurance to cover all other risks related to its operations. For instance, the vessels have insurance coverage amounting to USD 1 billion for oil spills and USD 3 billion for personal injury under the P&I insurance. However, if damages exceed these limits, the Group may be exposed

to significant financial liability beyond the coverage provided. The Group’s business is subject to a number of risks and hazards, including, but not limited to damages to property and equipment, labour disputes and changes in the regulatory environment. Such occurrences could

result in monetary losses and possible legal liability. Although the Group seeks to maintain insurance or contractual coverage to protect against certain risks to the extent as it considers reasonable, its insurance may not cover all the potential risks associated with the Group’s

operations. The materialization of risks that the Group does not have sufficient insurance coverage for could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.
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Risks related to technology and know-how

Technology and know-how is an important aspect of the Group's daily business which it is in possession of through agreements with various business partners. The importance of third-party suppliers for technical production equipment to the Group, as well as the need for effective

maintenance routines for its production facilities, makes it vulnerable to various risks. Specifically, the Group faces risks related to errors in technology, such as software malfunctions or equipment breakdowns. Additionally, the potential loss of critical know-how, whether due to personnel

turnover, inadequate knowledge transfer, or failures in documentation, can severely impact operational effectiveness. Moreover, supply chain risks, such as delays, equipment failures, or supplier insolvencies, pose significant challenges. If the Group is unable to effectively leverage its know-

how to navigate these issues, it could lead to production delays, increased operational costs, and potential quality control problems for the Group. Such errors and failures could also compromise the Group’s ability to meet customer demands and expectations, resulting in lost revenue and

reputational damage.

The Group has applied for patent approvals and secured patents for technology it has invented, representing significant resources in its product and service portfolio. However, such investments in technology and know-how may not translate into profitable business outcomes, or the Group may

be too slow or less successful than its industry peers. There is also a risk that the Company's applications to patent its technology may not be approved. The Group may further not be successful in developing a portfolio of technologically advanced products, services and solutions within the

expected timeframe or at all, or at a cost point and/or with functionality and features that will allow such new developments by the Group to be competitive when compared to similar products, services and solutions available in the market. Even if the Group succeeds in developing innovative

technologies, its competitors may be able to commercialize similar technologies faster or more successfully than the Group.

Moreover, the extent of the Group’s intellectual property rights may vary in different countries, and filing, prosecuting, maintaining and defending the Group’s intellectual property rights, throughout the world could be highly expensive. Consequently, the Group may be unable to prevent third

parties from using its inventions in certain countries, especially in jurisdictions that have no or little protection of intellectual property rights, or in jurisdictions where enforcement may be difficult. Competitors could potentially also use the Group’s technology in jurisdictions where the Group has

not obtained intellectual property rights protection. In particular, proceedings to enforce the Group’s intellectual property rights could result in substantial costs and divert the Group’s efforts and attention from other aspects of its business.

There is also a risk that third parties may claim that the Group does not have rights or exclusive rights to the intellectual property it currently uses or will use in the future (including the patent which the Company is in the process of applying for). The Group may as a consequence of this be a

party to litigation to determine the scope and validity of its intellectual property, which, if resolved adversely to the Group, could invalidate or render unenforceable its intellectual property or generally preclude the Group from using such intellectual property, or the Group could be forced to pay

substantial royalties. A successful claim of infringement against the Group, or its failure or inability to develop non-infringing technology or license the infringed technology could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or

prospects.

The Group may not be able to respond to rapid technological changes or develop new services in a competitive market within its key segments

The geophysics and technology market within the oil and gas, renewable energy and marine minerals segments is competitive and characterized by rapid technological change and frequent new product and service introductions. The Group’s future profitability depends heavily on its ability to

enhance and improve its products and services and introduce new products and services.

For example, as part of the Strategic Alliance, the Group may lease out ships and equipment within a highly competitive sector for OBN seismic services. This sector is characterized by intense competition, with several established companies and new entrants vying for market share.

Competitors may include larger, well-funded companies with substantial resources, as well as smaller niche players. The competitive landscape may result in pricing pressures, reducing the Group's ability to maintain or increase service rates. Rapid advancements in technology and

methodologies for OBN seismic data acquisition and processing may result in new competitors entering the market or existing competitors gaining a technological edge.

There is a risk that the Group will not be able to keep pace with technological advancements of the aforementioned markets it operates in, including with respect to any attempts on enhancing its products and services to the extent such will be compelling to customers or gaining market

acceptance in a timely and cost-effective manner. Any delays or competitors' introduction of competitive products, services and/or technologies could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.

The Group is exposed to risks relating to volatile, negative, or uncertain economic or political conditions, including the ongoing war in Ukraine and Israel/Gaza

Global macroeconomic conditions affect the Group’s customers' businesses, which may have a consequential effect on their spending and demand for the Group’s products and services. Economic volatility and uncertainty are particularly challenging because many of the projects the Group

undertakes for customers require investments by them, which customers are less willing to make in uncertain economic conditions. The current ongoing military war in Ukraine and instability in the Middle East, including the Israel-Gaza war, are highly unpredictable events, and have led to, and

may continue to lead to, significant market and other disruptions, such as economic conditions, financial markets, supply chain interruptions, changes in consumer or purchaser preferences as well as increase in cyberattacks and espionage. For instance, the war in Ukraine has led to

disruptions in energy supplies and increased geopolitical risks, affecting industries reliant on energy and critical infrastructure. Such volatile, negative or uncertain economic conditions in the Group’s customers’ markets, have undermined, and could in the future undermine, business

confidence and cause the Group’s customers to reduce or defer their spending on new initiatives and technologies, or may result in customers reducing, delaying or eliminating spending under existing contracts with the Group or putting pressure on the Group’s pricing.

In addition, international, national, or local political volatility could in the future negatively impact, the Group and its employees. Volatile, negative, or uncertain economic or political conditions may adversely impact the Group’s customers or the Group’s employees and could therefore have a

material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.

The Group is exposed to risk related to cyber-threats

As a technology group that uses highly specialized unmanned AUVs and USVs, as well as land-based surveying products and solutions, the Group and its customers are subject to cyber-attacks from cybercriminals. Rapid changes in attack vectors makes it difficult to stop attacks and adapt

to new threats and the increased social hacking creates a cyber-threat risk for the Group. The Group must comply with severe contractual security obligations, including maintaining network and system security, providing security patching, antivirus and malware detection and prevention

services and intrusion detection and prevention as well as ensuring the credentials of those employees who work with the Group's customers. The Group uses information technology systems and networks to store data about customers and employees. Information technology
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security breaches could lead to shutdowns or disruptions of the Group's systems and potential unauthorised disclosure of confidential information or data, including personal data. The Group may be required to expend significant capital or other resources to protect against the threat of

security breaches or to alleviate problems caused by such breaches. The theft or unauthorized use of confidential or proprietary information, including privacy-related obligations and third-party data, poses serious risks. If there is a security breach that leads to the unauthorized release or misuse

of personally identifiable information or customer data, it could negatively impact the Group's competitive position and reputation. This may result in reduced acceptance of the Group's products, services, and solutions in the market. If the Group is unable to effectively protect information about

customers and employees or its products and services from cyber-threats or, this could have a material adverse effect on the Group's business, results of operations, financial condition, cash flows and/or prospects.

Risks related to laws and regulations

The Group is exposed to risk associated with international operations, including compliance with international laws and regulations

The Group operates internationally and has established several subsidiaries in foreign jurisdictions, such as Brazil, Singapore, United Kingdom and USA. Additionally, the majority of the Group’s revenues is expected to originate from jurisdictions outside of Norway. Given the Group's

international presence, its operations are exposed to inherent risks associated with international business, such as compliance with the laws and regulations of various jurisdictions, sanctions laws and regulations, overlapping differing tax structures, challenges related to managing an

organization spread across multiple countries, unexpected changes in regulatory requirements, compliance with various local laws and regulations, and longer accounts receivable payment cycles in certain countries. The risks are expected to be more inherent with respect to e.g. Brazil, being

a high-risk jurisdiction with more volatility in terms of legal and regulatory frameworks.

In particular, the Group's international operations are subject to international anti-corruption laws and regulations, including in the EU. These anti-corruption laws and regulations are comprehensive and, in some cases in differing ways, cover many forms of public and private corruption. As part

of its business, the Group may deal with both governments and state-owned business enterprises, the employees of which are considered foreign officials and other relevant anti-bribery laws and regulations. Economic sanctions programs restrict the Group's business dealing with certain

sanctioned countries, such as Nigeria, Brazil, Trinidad and India, and new sanctions programs may be imposed, or existing sanctions programs revised in unpredictable ways, depending on circumstances outside of the Group's control, any of which may have an adverse effect on the Group's

business operations.

The Group is also exposed to the risk of violating anti-corruption laws and sanctions regulations applicable in those countries in which it operates. This could inter alia include legal entities within the Group being located in certain countries with significantly lower score than the Scandinavian

countries in the Corruption Perceptions Index ("CPI"). For instance, the Company's subsidiary Argeo Do Brazil LTDA is situated in Brazil, a country recognised for its serious corruption issues according to the CPI. Furthermore, in 2023, the Group secured a contract for deep-water inspection

services in the Bonga field in Nigeria, a country with one of the lowest CPI scores. Moreover, the Group had customers in Brazil and various different countries during 2023, 2024 and year-to-date in 2025, again some of which has a significantly lower score than the Scandinavian countries in

the Corruption Perceptions Index, where the perceived risk of corrupt practices is higher. It is the Company's view that the geographical presence of the Group's operations and customers, together with the Group's continued expansion of its business operations and development of

relationships with third parties worldwide, increases the risk of the Group being linked with violation of anti-corruption laws, sanctions regulations or similar laws. Violations of anti-corruption laws and sanctions regulations are punishable by civil penalties, including fines, denial of export

privileges, injunctions, asset seizures, debarment from government contracts (and termination of existing contracts) and revocations or restrictions of licenses, as well as criminal fines and imprisonment. As such, any corrupt practices of third parties, the Group, anyone working for the Group

or being affiliated with it, or allegations of such practices directed towards the aforementioned persons, could have a significant negative impact on the Group's reputation. This loss of confidence can negatively impact its ability to win future business and consequently, negatively impact

business results, leading to decreased sales and loss of market share. In recent years, enforcement of these laws, including for anti-corruption and anti- money laundering and regulations has become more stringent, resulting in several landmark fines and severe reputational damage.

Given the Group's geographical presence in a number of various jurisdiction and the meaningful volume of customers that contract with the Group, including in jurisdictions with increased risk of corrupt practices, the risk of not complying with laws and regulations in the jurisdictions in with the Group

operates is perceived as being of material and specific importance for the Group, especially with respect to anti-corruption laws and regulations. The increasing enforcement and prosecution by authorities in these regions further heightens the risk of non-compliance. Failure to comply with

these laws could result in public scrutiny, legal prosecution, penalties, fines, suspension of business licenses, loss of key contracts, restricted market access, exclusion from public tenders, reputational damage, and other sanctions, which in turn could severely impact the Group’s business,

prospects, operational results, cash flows, financial position, and overall market competitiveness.

The Group is exposed to risks relating to failure to comply with applicable tax legislation

The Group is subject to prevailing tax legislation, treaties and regulations in every jurisdiction in which it is operating, such as Nigeria, Trinidad, Namibia, Suriname and USA, and the interpretation and enforcement thereof. The Group’s income tax expenses are based upon its interpretation of the

tax laws in effect at the time that the expense is incurred. If the Group’s interpretation of the tax laws is at variance with the interpretation of the same tax laws by tax authorities, this could have a material adverse effect on the Group’s business, results of operations, financial condition, cash

flows and/or prospects. As noted earlier, some of these regions have more unstable and unpredictable legal and regulatory systems, leading to a higher risk of non-compliance.

If any tax authority successfully challenges the Group’s operational structure, intercompany pricing policies, the taxable presence of its subsidiaries in certain countries, or if taxing authorities do not agree with the Group’s and/or any subsidiaries' assessment of the effects of applicable laws,

treaties and regulations, or the Group loses a material tax dispute in any country, or any tax challenge of the Group’s tax payments is successful, the Group’s effective tax rate on its earnings could increase substantially, which could have a material adverse effect on the Group’s business,

results of operations, financial condition, cash flows and/or prospects.

The Group may be exposed to product liability and warranty claims

The Group's sale of services and/or products poses the potential and inherent risk for warranty claims and, albeit to a lesser extent, product liability. In addition, the Group also relies on its customers and other third parties to use its products according to the products design. Although the

Group seeks to reduce inherent exposure to product liability and warranty claims by including liability limitation language in its contracts, including specific language by disclaiming the giving of any warranty or guarantee, expressed or implied, with respect to its products, the Group may

nonetheless be subject to liability and claims as part of its business which also consist of large projects with significant contract values. Moreover, the Company believes that the Group's insurance coverage for product liability is adequate and consistent with industry standard, there is a risk

that the amount of such insurance will not be sufficient to satisfy claims made against the Group in the future. This risk increases if the Group faces unusually large or unexpected warranty claims, a high volume of claims within a short period, or if coverage is limited, such as in cases of gross

negligence or misconduct, product liability or warranty claims could result in significant litigation costs, and a successful claim brought against the Group in excess of available insurance coverage, or any claim that results in significantly adverse publicity, could have a material adverse effect

on the Group’s business, results of operations, financial condition, cash flows and/or prospects.
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The Group is subject to risks relating to changes in laws, regulations and is dependent on permits and approvals to operate

The Group is subject to a variety of national and international laws and regulations in relation to its offshore operations, including with respect to its AUVs and USV. Any breach of laws can be costly and expose the Group to liability and could limit its options. Furthermore, the Group is required

to obtain certain permits and approvals from governmental authorities in connection with development projects. The Group’s dependency on such permits and approvals represents considerable risks and if the Group does not obtain the necessary permits and approvals that it requires to

operate its business, it may have a material adverse effect on the Group’s business, operations and financial results. The regulatory framework governing offshore activities, especially in deeper waters, is still evolving. Many areas are either not clearly regulated or lack specific regulation. In

several regions, the regulatory and fiscal frameworks remain in development. Failure to obtain the necessary permits and approvals could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.

Financial risks

In order to execute the Group’s growth strategy, the Group may require additional capital in the future, which may not be available

The Group is dependent on securing adequate financing for its operations and business. Although the Group aims to spend cash at hand from its revenue generation, there can be no guarantees that such will be sufficient to finance its operations and expansion. The Company has raised equity

capital several times since its initial listing on Euronext Growth Oslo, including on 19 March 2024, 19 October 2023, 29 June 2023, 8 April 2022, 20 December 2022 and 20 April 2021, illustrating that its business is capital sensitive. To the extent the Group does not generate sufficient cash from

operations, the Group may need to raise additional funds through debt or additional equity financings to execute the Group’s growth strategy and to fund capital expenditures going forward. Adequate sources of capital funding may not be available when needed or may not be available on

favourable terms. The Group’s ability to obtain such additional capital or financing will depend in part upon prevailing market conditions as well as conditions of its business and its operating results, and those factors may affect its efforts to arrange additional financing on satisfactory terms. If

funding is insufficient at any time in the future, the Group may be unable to fund acquisitions, take advantage of business opportunities or respond to competitive pressures, any of which could have a material adverse effect on the Group’s business, results of operations, financial condition,

cash flows and/or prospects.

The Group is exposed to credit and liquidity risks

The Group’s current and potential customers and other counterparties may be unable or unwilling to fulfil their financial obligations to the Group. The reason may be a financial situation where the counterparty cannot pay the agreed fees or other amounts owed to the Group as they fall due or

otherwise abstain from fulfilling their obligations. The credit risk is assumed to be higher for certain "high-risk" jurisdictions such as Nigeria, Brazil, Trinidad and India, where the Company operates. To mitigate this risk, the Group may conduct credit reviews of new customer and, to some extent,

also of existing customers. However, should the Group’s customers be unable or unwilling to pay agreed fees, this could have a material adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects.

The Group is exposed to foreign currency exchange risk

Currency exposure is the result of purchases of goods and services in other currencies than the Group’s functional currency (transaction exposure) and of the conversion of the balance sheets and income statements in foreign currencies into USD (translation exposure).

The Group’s products and services are offered globally, and the Company's operating expenses is mainly nominated in the currencies NOK, USD, EUR and GBP. As a result, the Group is exposed to the risks that the foreign currencies may appreciate or depreciate relative to these

currencies, which could have a material adverse effect on the Group’s results of operations, financial position and/or cash flows.

Furthermore, the Group prepares its financial statements in USD. Because the Group reports financial results in USD, the Group faces a currency risk to the extent that assets, liabilities, revenues and expenses can be denominated in currencies other than USD. In order to prepare the

Group’s financial statements, the Group translates the values of these assets, liabilities, revenues and expenses into USD at the applicable exchange rates. Future variations in the exchange rate could therefore have an impact on the Group’s reported financial results.

Currency risks may also arise when Group companies enter into transactions that are denominated in currencies other than their functional currency. The Group itself is also invoiced in other currencies than its functional currency, thus resulting in currency exposure from both a customer and

supplier position. Such translation exposure does not give rise to an immediate cash effect. Additionally, changes in exchange rates can affect the Group’s customers and suppliers, and for instance result in a reduction of customers' willingness to pay or increase suppliers' costs, and as such

indirectly affect the Group’s profitability.

Future debt levels could limit the Group’s flexibility to obtain additional financing and pursue other business opportunities

The Group may incur additional indebtedness in the future, including as an alternative to equity financing, which is increasingly likely as the Group currently is generating more revenue through its contracts from a historical perspective. This level of debt could have important consequences for

the Group, including the following:

the Group’s ability to obtain additional financing for working capital, capital expenditures, acquisitions or other purposes may be impaired, or such financing may be unavailable on favourable terms;

the Group’s costs of borrowing could increase as it becomes more leveraged;

the Group may need to use a substantial portion of its cash from operations to make principal and interest payments on its debt, reducing the funds that would otherwise be available for operations, future business opportunities and dividends to its shareholders;

the Group’s debt level could make it more vulnerable than its competitors with less debt to competitive pressures, a downturn in its business or the economy generally; and

the Group’s debt level may limit its flexibility in responding to changing business and economic conditions.

Currently, the Group has one loan from Innovation Norway, which is secured by certain machinery and plant assets, trade receivables and a parent guarantee from the Company. The loan carries a floating interest rate of 8.20%, with the possibility of rate adjustments by Innovation Norway

with six weeks' notice, introducing additional variability and risk to the Group’s financial obligations. The Group's ability to service the loan, and any future debt, will depend upon, among other things, its future financial and operating performance, which will be affected by prevailing economic

conditions as well as financial, business, regulatory and other factors, some of which are beyond its control. If the Group’s operating income is not sufficient to service its current or future indebtedness, the Group will be forced to take action such as reducing or delaying its business activities,

acquisitions, investments or capital expenditures, selling assets, restructuring or refinancing its debt or seeking additional equity capital. The Group may not be able to affect any of these remedies on satisfactory terms, or at all.

Risks relating to sale-and-leaseback structure

The Group has entered into a sale-and-leaseback agreement regarding its vessel Argeo Venture. The Company's ability to service its debt obligations thereunder depends on, inter alia, its future financial and operating performance, which will be affected by prevailing economic conditions and

financial, business, regulatory and other factors, some of which are beyond its control. If the Company's operating results are not sufficient to service its current or future indebtedness, the Company will be forced to take actions such as reducing distributions, reducing or delaying its business

activities, acquisitions, investments or capital expenditures, selling assets, restructuring or refinancing its debt, or seeking additional equity capital or bankruptcy protection. In addition, there is no guarantee that the Company is able to refinance the current sale-and-leaseback financing on

satisfactory terms at maturity (including in the case of the underlying put options from the owners are utilized), which in case may materially adversely affect the Company's business, financial conditions and/or assets.
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Risk factors related to the Company's shares and the Private Placement

Future issuances of shares or other securities, including through exercise of warrants and options, in the Company may dilute the holdings of shareholders and could materially affect the price of the shares

The Company's business is likely to require additional capital in the future and, depending on the structure of any such future issuance of new shares, certain existing shareholders may not always have the ability, or be given the opportunity, to participate in such 

equity offering. An issuance of additional equity securities or securities with rights to convert into equity could reduce the market price of the Company's shares and would dilute the economic and voting rights of the existing shareholders if made without granting 

subscription rights to existing shareholders. Accordingly, the Company's shareholders bear the risk of any future offerings reducing the market price of the Company's shares and/or diluting their shareholdings in the Company.

It is possible that the Company may decide to offer new shares or other securities to finance new capital-intensive investments in the future, in connection with unanticipated liabilities or expenses, or for any other purposes such as implementation of incentive 

schemes. The Company has outstanding warrants and options which, if exercised in full and simultaneously, will have a significant dilutive effect on the Company's shareholders. In the hypothetical scenario that all financial instruments are exercised 

simultaneously, this would have a dilutive effect of approx. 3.7% on the Company's shareholders, based on the current number of outstanding shares in the Company. Any such offering or issuance of equity linked securities could reduce the proportionate 

ownership and voting interests of holders of shares as well as the earnings per share and the net asset value per share of the Company, and any offering or issuance of shares by the Company could have a material adverse effect on the market price of the

shares.

The Company may be unwilling or unable to pay dividends or make distributions

The Company has not paid any dividends and there is a risk that it will not pay dividends in the immediate or foreseeable future. The future payment of dividends on Shares will be dependent upon the financial requirements of the Company to finance future 

growth, the financial condition of the Company and other factors which the Board of Directors may consider appropriate in the circumstances. The Company may choose not, or may be unable, to pay dividends or make distributions in future years.

Furthermore, the amount of dividends paid by the Company, if any, for a given financial period, will depend on, among other things, the Company’s future operating results, cash flows, financial condition and capital requirements, the ability of the Company’s 

subsidiary to pay dividends to the Company, credit terms, general economic conditions, legal restrictions and other factors that the Company may deem to be significant from time to time.

Volatility of the share price

The trading price of the Company's shares could fluctuate significantly. In recent years, the securities markets in Norway and elsewhere in Europe, have experienced a high level of price and volume volatility, and the market price of securities of many companies 

have experienced wide fluctuations in price which have not necessarily been related to the operating performance, underlying asset values or prospects of such companies. There can be no assurance that continual fluctuations in price will not occur. The trading 

price of the Company's shares may for instance fluctuate in response to quarterly variations in operating results, adverse business developments, interest rate, changes in financial estimates by securities analysts, matters announced in respect of major customers 

or competitors, or changes to the regulatory environment in which the Company operates. The market price of the Company's shares could also decline due to sales of large numbers of shares in the market or the perception that such sales could occur. Such 

sales could also make it more difficult for the Company to offer equity securities in the future at a time and at a price that are deemed appropriate.

It is likely that the quoted market price for the Company's shares will be subject to market trends generally, notwithstanding the financial and operational performance of the Company. Any adverse development in the trading price of the Company's shares could 

lead to financial losses for the Company's shareholders and could materially affect the Company's financial position and results.

Risk in relation to the contemplated Private Placement 

Completion of Tranche 2 in the Private Placement and the potential subsequent offering, is subject to completion of Tranche 1 and the approval by an extraordinary general meeting to be held in the Company. There can be no assurance that such approval will be 

given by the extraordinary general meeting. If the Company is unable to successfully complete Tranche 2 and the potential subsequent offering, there is a risk that the Company does not raise sufficient funds to go forward with and finance the plans described in 

this Presentation under "Use of Proceeds". Should the aforementioned risk materialise, the Company may need to scale down or postpone parts of its plans, which could have an adverse effect on the Company's operations.
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