Generated on [15/09/2025]
MINTOS RISK SCORE

DISCLAIMER: This Mintos risk score for direct bonds is generated by Mintos internal assessment tool
and does not constitute a credit rating within the meaning of Regulation (EC) No 1060/2009 on credit
rating agencies. The risk score is calculated based on information available to Mintos, incl. public and
company-provided data that may be incomplete or subject to change. Investors should always review
official disclosure documents and conduct their own due diligence. This risk score has been generated
in whole or in part using artificial intelligence and is therefore subject to error and inaccuracy. The risk
score is provided solely to Mintos platform investors who are interested in investments in direct
bonds on the platform’s primary market for informational purposes only. It does not constitute
investment advice or a recommendation under MiFID II and should not be relied upon as the sole
basis for investment decisions.

Mintos does not bear responsibility that the sources used are factually correct, nor that the model has
summarized it correctly; as a result, there can be mismatches between information presented here and
in other documents, including ones available on Mintos webpage. After the generation date shown
above, new information may become available that is not reflected in this score, and the score will not
be updated to capture such changes.

High-Yield Bond Rating Assessment

Issuer: GQM Services Ltd
Bond Name: GQM Services Ltd 4Y 9.25% (ISIN: NO0013511121)

Rating Summary Table

Category Max Points Score Awarded
Section I: Financial Analysis 60 48
Section II: Business Profile 25 22
Section III: Country & Geo Risk 10 9
Section IV: Bond Structure 5 5
Total Score 100 84

Section I: Financial Analysis (48/60)
1. Scale (Sales Revenue)

e USD 130m ~» Band: €100-249m - Score: 3 (+1 trend adj) = 4
e Score:4/6

2. Leverage (Net Debt / EBITDA)

e Leverage (Net Debt/EBITDA): 1.31x > Band: <2.0x > Score: 18
e Score:18/18



3. Interest Coverage (EBITDA / Interest)

e 5.33x~> Band: >5x~> Score: 15
e Score:15/15

4. Profitability (EBITDA Margin)

e 24.6% ~> Band: 15-25% > Score: 8 (+1 trend adj) =9
e Score:9/12

5. Equity Ratio

e 17% > Band: 10-20% - Score: 2
e Score:2/9

Section I1: Business Profile (22/25)
Capital Market Presence

e No presence
e Score:0/3

Industry Factors
e Cyclicality: Low (5)
e Growth: High (5)
e Score:10/10
Market Environment
e Barriers: High (4)
e Position: Top 2 globally in offshore wind geotech (3)
e Advantage: In-house labs, global footprint (4)
e Score:11/12

Diversification Bonus

e No segment >50%, Tier 1 clients, global exposure
o +1 Point Applied

Section III: Country & Geopolitical Risk (9/10)
Sovereign Rating

o Large western countries: AA-to AAA (Moody’s, S&P, Fitch)



e Score:10/10
Currency Mismatch

e USD based income
e Deduction: -1

Geopolitical Overlays

e None applicable

Section IV: Bond Structure (5/5)

e Type: Senior secured

e Guarantee: Parent + material subsidiaries

e Collateral: Vessels, rigs, earnings, account pledges
e Score:5/5

Final Rating Summary

Total Score: 84 /100
This is a strong sub-investment grade credit with robust financial recovery, resilient

business fundamentals, and a solid secured structure.



