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Disclaimer (i/ii)

Important information

This presentation (the "Presentation") has been prepared by 3t Global Bidco PLC (the "Issuer") solely for use at the presentation to bondholders held in connection with a contemplated amendment request in respect of the 3t Global Bidco PLC 11.25%

senior secured USD 150,000,000 bonds 2024/2028 with ISIN NO0013211136 (the "Bonds") by the Issuer (the "Request"). Arctic Securities AS is acting on behalf of the Issuer as financial advisor (collectively the "Advisor"). By reading this Presentation

or attending any oral presentation held in relation thereto, you will be deemed to have agreed to the restrictions and terms included herein and acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or

improper circulation of the Presentation.

This Presentation is strictly confidential and may not be reproduced or redistributed, in whole or in part, to any other person.

The Advisor has not independently verified any of the information contained herein through due diligence procedures or other investigations and no formal due diligence investigations have been carried out by or on behalf of the Advisor.

By reading or attending this Presentation you acknowledge and accept the risks associated with the fact that only limited investigations have been 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 Issuer, the Request, the market, the market position of the Issuer, the Issuer's funding position, and the potential future performance of the Issuer's business and securities.

Only the Issuer and the Advisor are entitled to provide information in respect of matters described in this Presentation. Information obtained from other sources is not relevant to the content of this Presentation and should not be relied upon.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors,

omissions or misstatements contained herein, and, accordingly, neither the Issuer nor the Advisor, nor any of their respective parent or subsidiary undertakings, nor any such person's officers or employees (collectively, "Representatives") accepts any

liability whatsoever arising directly or indirectly from the use of this Presentation.

This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities. 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.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Issuer and/or the industry 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 Issuer 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 Issuer nor the Advisor, nor any of their respective parent or subsidiary undertakings, nor any such person's Representatives, provides any assurance that the assumptions

underlying such forward-looking statements are free from errors, nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments.

Neither the Issuer nor the Advisor assume any obligation, except as required by law, to update this Presentation, including any forward-looking statements or to conform any forward-looking statements to the Issuer's actual results.

SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE ISSUER TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR

IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG OTHER THINGS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE ISSUER'S BUSINESS, SEGMENTS, DEVELOPMENT, GROWTH MANAGEMENT,

FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREIGN LAWS AND REGULATIONS, TAXES, CHANGES IN

COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES AND OTHER FACTORS. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING

ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION.
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Disclaimer (ii/ii)

Neither the Issuer nor the Advisor, nor any of their respective Representatives, has taken any action to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes. This Presentation has not been

registered with, or approved by, any public authority, stock exchange or regulated market. The distribution of this Presentation, as well as any subscription, purchase, sale or transfer of securities of the Issuer 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.

This Presentation speaks as of 24 February 2026. There may have been changes in matters which affect the Issuer subsequent to the date of this Presentation. Neither the delivery of this Presentation nor any further discussions of the Issuer or the

Advisor with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Issuer since such date. Neither the Issuer nor the Advisor assume any obligation to update or revise the

Presentation. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo city court (Nw: Oslo tingrett) as exclusive venue.
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Executive summary

Note: 1) Please note that the Q4 2025 figures are being finalized, the quarterly report is expected to be released prior to 28 February 2026

Background

• Following the April 2024 bond issue, 3t’s growth has been lower than anticipated

– Challenging macro backdrop with subdued UK North Sea activity and a temporary decline in rig count / spending in Saudi Arabia

– Investment into upgrade of people, systems and integration resulting in additional exceptional costs and elevated capex levels

– Out of period re-statements related to accrued income write-offs in FY25 relating to prior year activity

• 3t expects to report revenues of £74.1m and adjusted EBITDA of £17.3m for the full year 20251

• As a result, the company is expected to be in breach of its financial leverage covenant from Q4 2025 onwards

• Despite the challenges experienced in 2025, 3t’s revenue has remained stable and has maintained >20% EBITDA margins. The Company is fully able to service debt obligations, and

benefits from a strong equity cushion and supportive shareholders

Bondholder ask

• 3t is requesting bondholder approval to amend the financial covenants, increasing the leverage ratio thresholds to provide the necessary flexibility to navigate the near-term period

of subdued performance

Company and shareholders contribution

• To reinforce alignment with bondholders and ensure additional operating and financial headroom during this period, the Company and its shareholders will:

– Inject $10 million of new equity

– Additional $2.5m to be injected if liquidity falls below £7.5m

– Include a minimum liquidity covenant of £3.75 million

– Offer a one-time amendment fee of 1.0% of the nominal amount of the existing bonds
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Business update
2025 has been a transitional year for 3t, marked by several strategic initiatives

Leadership reset
International M&A 

integration
Growth / 

commercial wins
Operational optimisation

✓ Appointed a new CEO to 
lead the operational reset 
and drive a refreshed 
strategic plan

✓ Appointed an experienced 
Interim CFO to improve 
Finance processes and 
upskill the team. Search for 
a permanent replacement 
well advanced

✓ Installed new leadership in 
the UK Training division to 
improve performance and 
execution

✓ Strengthened commercial 
capabilities through a 
reorganised US sales team 
under new leadership

✓ Appointed a new regional 
head in MENA to drive 
growth and local delivery

✓ Completed a full rebranding 
across the group and 
transitioned to a new ERP 
system in MENA, 
strengthening systems and 
governance

✓ Secured the first long-term 
managed services contract 
in MENA within six months 
of closing, validating a core 
investment thesis

✓ Selected by the IADC to 
design and deliver the next-
generation KREW learning 
platform

✓ Further diversified across 
customers, geographies, 
and service lines, with 
strong growth in targeted 
funded learning initiatives.

✓ Professionalisation of the 
finance function, with 
improvements to controls, 
treasury and cash 
management, reporting, and 
forecasting 

✓ Ongoing evaluation for cost 
optimization and efficiency 
opportunities

✓ Assessing pricing initiatives, 
particularly in UK where 3t is 
market leader, representing 
upside to current projections
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Challenges leading to covenant issues

Out of period re-
statement

• £1.6m of accrued income write-offs in FY25 relating to prior year 
activity 

Integration & 
transformation

• Investment into upgrade of people, systems and integration resulting in 
additional exceptional costs and elevated capex levels

• Ability to addback exceptionals to EBITDA are subject to a cap equal to 
10% of EBITDA, temporarily distorting leverage levels 

Project deferrals
• Two major simulator projects expected in 2025 have been deferred to 

2026

Challenge Description Mitigant

✓ Detailed review of all accrued revenue has been undertaken by 
strengthened finance team to ensure minimise risk of further write-offs

✓ Post-mortem undertaken to understand route cause; established 
improved processes and controls to ensure it doesn’t happen again

✓ Integration and transformation initiatives largely complete; 
exceptionals will not continue at the level experienced in 2025

✓ Timing-related deferral only; underlying demand and contract pipeline 
remain intact

Market softness –
UK & Saudi Arabia

• Softness in UK North Sea oil & gas sector; new drilling / exploration 
activity at generational low 

• Temporary decline in rig count and spending in Saudi Arabia

✓ UK revenue remained broadly flat in 2025; majority of 3t’s O&G revenue 
is tied to opex spend (production) vs. capex spend (exploration), 
providing a more stable revenue base

✓ Diversification strategy progressing and offsetting O&G softness

✓ Early signs of a recovery in rig activity and spending in Saudi Arabia
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Underlying leverage bridge

Q4 2025e underlying leverage bridge

4.75x 
Covenant

6.0x

-0.3x
-0.3x

-0.6x
4.8x

Covenant leverage IFRS impact Capped exceptionals Out of period write-offs Underlying leverage

One-time impacts have artificially elevated leverage levels

Unfavourable impact from the 
transition from UK GAAP to IFRS 
(required at bond listing) due to 

non-cash accounting treatment of 
lease liabilities

Represents impact of exceptionals 
cap (10% of EBITDA)

£1.6m of accrued income write-
offs in FY25 relating to prior year 

activity
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Resilient business model - long-term trends remains stable

Note: 1) Management EBITDA; 2025 normalised for out of period accrued revenue write-offs (re-allocated to prior periods)

Despite strong market headwinds 3t’s revenue and margins have remained resilient, reflecting the strength of its recurring, regulatory-driven model

65

76
78 77

79

15
18 17

16 17

2022 2023 2024 2025e 2026e

Normalised revenue Normalised EBITDA (UK GAAP)1£m

24% 24% 22% 21% 21%

Margin %
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2025-2027 outlook 

Note: 1) Above the 10% threshold as defined in the bond terms. 2) EBITDA – operating leases - exceptional costs - capex

• 3t expects revenues to increase to £79m in 2026 and £82m in 

FY27 underpinned by:

– Continued momentum in diversification into adjacent markets 

(renewables, net zero, construction and utilities) which will build 

on strong foundations base in the UK Oil and Gas training 

market which has demonstrated resiliency 

– Unwinding of the significant order backlog in simulators 

business augmented by further key contract wins

– Growth in international businesses by leveraging the 3t network 

to deliver enhanced training capability and new customer wins

• Margin expansion delivered through operational leverage, a shift to 

higher margin training (Outsourced to Insourced) and a renewed 

focus on cost efficiencies.

• Cash generation improves, with:

– Capex materially reduced following the completion of the 3tx 

platform (Managed Services software)

– Working capital process improvements implemented to unlock 

cash from the balance sheet

– Exceptional costs significantly reduced

Commentary Commentary

74 79 82

2025e 2026e 2027e

Revenue (£m)

16

20 22

1

2025e 2026e 2027e

17

EBITDA (£m) (IFRS)

3

10
14

2025e 2026e 2027e

Cash flow available for debt service2 (£m)

Exceptional costs1

EBITDA
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Strong liquidity buffer
Identified initiatives and action plan to maintain ample liquidity headroom 

Shareholder 
Support

Working 
capital 

improvement

Capex 
Reduction

✓ $10 million of 
support from 
shareholders, 
underwritten by 
majority 
shareholder and 
financial sponsor, 
Bluewater

✓ Demonstration of 
our shareholder’s 
commitment and 
support for the 
company

✓ Targeted reduction in 
accrued revenue and 
receivables, 
underpinned by new 
systems / processes 
established in H2-25

✓ Better management 
of supplier payments

✓ Target improvement 
of £1-2m

✓ Reduced digital 
platform spend 
following 
implementation of 
the new platform

✓ Stricter control for 
new initiatives to 
balance growth 
with liquidity 
preservation

✓ Year over year 
reduction in capex 
of £2m

✓ Amendment of RCF 
terms agreed with 
Barclays to ensure 
continued 
availability

£10m RCF 

Given current forecasts and liquidity buffer actions underway, 3t expects ample liquidity headroom
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Revised amendment proposal

Item Commentary

Subordinated capital injection
• $10 million will be injected into the Issuer

• Shareholders remain highly supportive

Additional shareholder support
• Additional $2.5m to be injected as equity or subordinated capital once, if liquidity (cash, cash equivalents, undrawn portion of RCF) falls below £7.5m. 

Tested monthly, included in quarterly compliance certificate

Financial covenant – minimum liquidity
• The Issuer shall ensure that at all times maintain minimum cash and cash equivalents of £3.75 million with first measurement on Q1 2026 and until 

maturity of the Bonds

Compensation • The Issuer will pay bondholders a one-time amendment fee of 1.0% of the nominal amount of the existing bonds

Financial covenant – leverage ratio 
• Waiver for Q4 2025 leverage covenant test

• New covenant path starting at 6.75x reported EBITDA in Q1 2026 declining to 4.25x in Q1 2028

New parent entity • New parent entity to be created to facilitate capital injection

Other 

• Amendment and capital injection not to be counted as an equity cure under the bond terms, preserving the ability to contribute additional capital as a 
cure if required

• Include fees, costs and expenses relating to any amendment of the Bond Terms and any sale of a Group Company in the definition of "Transaction 
Costs“

Proposal and compensation
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2025-2027 revised ratio and covenant outlook

Note: Using  GBP/USD conversion rate of 1.35 where applicable. Capital injection assumed in Q1-26 ($8m/£5.9m net of expected fees)

• Liquidity: $10m subordinated capital support and the £10m RCF 

from Barclays together create a resilient liquidity position 

• Ample liquidity, with headroom above the £3.75m minimum 

covenant increasing over remaining term of the bond

• Further evidence of shareholders’ continued commitment to the 

business – Additional $2.5m commitment if liquidity (cash, cash 

equivalent and unused portion of RCF) falls below £7.5m

• Agreement secured with Barclays for amendment of RCF terms to 

ensure availability

• Leverage: The outlook reflects a solid deleveraging trajectory 

supported by operational improvement, normalisation of one-offs, 

and disciplined cash flow management

• Leverage is expected to reduce from 5.5x to 3.5x bringing the 

company to comfortable levels

• Under the suggested amended leverage covenant structure, the 

company targets to maintain significant headroom across the 

forecast period, giving management the flexibility to execute its 

operational reset and profitable growth plan

Commentary

The amendment together with shareholder support provides a clear and credible path to deleveraging, supported by improving markets, 
and a business that remains structurally cash generative

£m Q1 26 Q2 26 Q3 26 Q4 26 Q1 27 Q2 27 Q3 27 Q4 27 Q1 28

Bond 74.1 74.1 74.1 74.1 74.1 74.1 74.1 74.1 74.1

Drawn RCF 0 0 0 0 0 0 0 0 0

Deferred consideration 1.5 0.8 0.8 0.8 0.8 0 0 0 0

Funded debt 75.6 74.9 74.9 74.9 74.9 74.1 74.1 74.1 74.1

Leases (IFRS) 19.8 19.4 19.4 19.1 18.8 18.5 18.8 18.4 18.0

Gross debt 95.4 94.2 94.2 94.0 93.7 92.6 92.8 92.5 92.1

Cash 5.6 3.1 6.0 4.1 7.5 6.1 10.0 9.0 13.0

Net IB debt 89.8 91.1 88.3 89.9 86.2 86.5 82.8 83.5 79.1

Covenant EBITDA 16.4 17.4 17.9 19.9 20.5 20.9 21.6 22.3 22.5

Net leverage 5.48x 5.24x 4.93x 4.52x 4.20x 4.13x 3.84x 3.75x 3.51x

Proposed leverage covenant 6.75x 6.50x 6.00x 5.50x 5.25x 5.00x 4.75x 4.50x 4.25x

LTM EBITDA headroom under proposed test 3.1 3.4 3.2 3.5 4.1 3.6 4.2 3.7 3.9

Net debt headroom under proposed test 20.9 21.8 19.1 19.4 21.7 18.2 19.8 16.7 16.6

Available liquidity (incl. RCF) 15.6 13.1 16.0 14.1 17.5 16.1 20.0 19.0 23.0

New proposed minimum liquidity covenant 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.75

Liquidity headroom 11.9 9.4 12.2 10.3 13.8 12.3 16.2 15.3 19.3
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