
Risk	Factors	Comparison	2025-02-27	to	2024-02-29	Form:	10-K

Legend:	New	Text	Removed	Text	Unchanged	Text	Moved	Text	Section	

The	following	discussion	of	risk	factors	contains	forward-	looking	statements.	These	risk	factors	may	be	important	to
understanding	other	statements	in	this	Form	10-	K.	The	following	information	should	be	read	in	conjunction	with	Part	II,	Item
7,	“	Management’	s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations	”	and	the	Consolidated	Financial
Statements	and	related	notes	in	Part	II,	Item	8,	“	Financial	Statements	and	Supplementary	Data	”	of	this	Form	10-	K.	Our
business,	financial	condition	and	operating	results	can	be	affected	by	several	factors,	whether	currently	known	or	unknown,
including	but	not	limited	to	those	described	below	.	Any	,	any	one	or	more	of	which	these	factors	could,	directly	or	indirectly,
cause	our	actual	financial	condition	and	operating	results	to	vary	materially	from	those	anticipated,	projected	or	assumed	in	the
forward-	looking	statements.	Any	of	these	factors,	in	whole	or	in	part,	could	materially	and	adversely	affect	our	business,
prospects,	financial	condition,	results	of	operations,	cash	flows	and	stock	price.	These	could	also	be	affected	by	additional
factors	that	apply	to	all	companies	generally	which	are	not	specifically	mentioned	below.	Summary	of	Risk	Factors	Below	is	a
summary	of	some	of	the	principal	risks	and	uncertainties	that	could	materially	adversely	affect	our	business,	financial	condition,
results	of	operations	and	future	prospects.	You	should	read	this	summary	together	with	the	more	detailed	description	of	each
risk	factor	contained	below.	Risks	Relating	to	Our	Business	and	Industry	●	Demand	for	our	services	is	substantially	dependent
on	the	level	of	capital	spending	by	our	customers.	Downturns	in	the	oil	and	gas	industry	have	often	resulted	in	lower
expenditures	by	our	customers	and	reduced	demand	for	our	services,	which	in	the	past	has,	and	in	the	future	may	have,	material
adverse	effects	on	our	financial	condition,	results	of	operations	and	cash	flows.	●	Factors	associated	with	global	climate	change
environmental,	social	and	governance	matters	,	including	evolving	and	increasing	expanding	regulations,	varied	increasing
global	concern	and	expansive	scope	of	standards,	rating	criteria,	our	sustainability	disclosures,	and	the	perception	and
expectations	of	the	public	and	our	stakeholder	stakeholders	scrutiny	about	climate	change,	and	increasing	frequency	and	/	or
severity	of	adverse	weather	events	or	conditions	could	adversely	affect	our	business,	reputation,	results	of	operations	and
financial	position	.	●	At	certain	locations	where	we	operate,	an	increased	potential	for	seasonal	weather	events	exists	that
could	lead	to	limits	or	restrictions	on	our	ability	to	operate,	damage	to	our	assets	and	equipment,	liabilities	or	claims,
operational	delays	for	recovery	and	repair,	impacts	on	customer	and	vendor	contracts,	regulatory	fines	and	penalties,
and	uninsured	losses,	which	could	adversely	affect	our	business	.	●	Failure	to	effectively	and	timely	address	the	energy
transition	could	adversely	affect	our	business,	results	of	operations	and	cash	flows.	●	As	we	In	connection	with	implementing	---
implement	our	business	strategy,	we	face	risks	associated	with	identifying	acquisition	targets,	integrating	any	acquisitions	or
mergers	and	growing	the	business	from	the	acquisition.	●	We	derive	a	significant	amount	of	revenue	from	a	relatively	small
number	of	customers.	●	We	may	not	be	able	to	collect	amounts	owed	to	us	by	our	customers.	●	Our	customer	base	has
undergone	consolidation	and	additional	consolidation	is	possible.	●	The	high	level	of	competition	in	the	offshore	marine	service
industry	could	negatively	impact	pricing	for	our	services.	●	The	rise	in	production	of	unconventional	oil	and	gas	resources	could
increase	supply	without	a	commensurate	growth	in	demand	which	could	negatively	impact	oil	and	gas	prices.	●	Maintaining	our
current	fleet	and	acquiring	vessels	required	for	additional	future	growth	require	requires	significant	capital.	●	We	may	not	be
able	to	renew	or	replace	expiring	contracts	for	our	vessels.	●	Early	termination	of	contracts	on	our	vessels	could	have	an	adverse
effect	on	our	operations	and	our	backlog	may	not	be	converted	to	actual	operating	results	for	any	future	period.	●	We	may
record	additional	losses	or	impairment	charges	or	other	losses	related	to	our	vessels.	●	We	may	not	be	able	to	sell	vessels	to
improve	our	cash	flow	and	liquidity	because	we	may	be	unable	to	locate	buyers	with	access	to	financing	or	to	complete	any	sales
on	acceptable	terms	or	within	a	reasonable	timeframe.	●	An	increase	in	vessel	supply	without	a	corresponding	increase	in	the
working	offshore	rig	count	could	lead	to	a	decline	in	the	charter	day	rates	we	can	charge	and	negatively	impact	our	revenue.	●
Our	insurance	coverage	and	contractual	indemnity	protections	may	not	be	sufficient	to	protect	us	under	all	circumstances	or
against	all	risks.	Risks	Relating	to	Our	International	and	Foreign	Operations	●	We	operate	in	various	regions	throughout	the
world	and	are	exposed	to	many	risks	inherent	in	doing	business	outside	in	countries	other	than	the	U.	S.,	including	risks
associated	with	foreign	corrupt	practices	laws,	acts	of	piracy,	war,	terrorist	attacks	and	international	hostilities.	●	Global	or
regional	public	health	crises	and	other	catastrophic	events	could	reduce	economic	activity	resulting	in	lower	commodity	prices
and	could	affect	our	crew	rotations	and	entry	into	ports.	●	We	may	have	disruptions	Disruptions	or	disagreements	with	our
foreign	joint	venture	partners	,	which	could	lead	to	an	unwinding	of	the	joint	venture.	●	Our	international	operations	expose	us
to	currency	devaluation	,	exchange	and	fluctuation	conversion	risk.	Risks	Relating	to	Our	Human	Capital	●	Failure	to	attract
and	retain	qualified	personnel	could	impede	our	operations.	●	We	may	be	subject	to	additional	unionization	efforts,	new
collective	bargaining	agreements	or	work	stoppages.	●	Our	participation	in	industry-	wide,	multi-	employer	defined	benefit
pension	plans	expose	us	to	potential	future	losses.	●	Certain	of	our	employees	are	covered	by	both	state	and	federal	laws	that
may	subject	us	to	job-	related	claims	in	addition	to	those	provided	by	state	laws	.	Risks	Relating	to	Our	Indebtedness	●	We
may	not	be	able	to	generate	sufficient	cash	flow	to	meet	our	debt	service	and	other	obligations.	●	Restrictive	covenants	in	our
debt	agreements	may	restrict	our	ability	to	raise	capital,	make	distributions	on	our	stock	or	pursue	our	other	business	strategies,
which	may	have	significant	consequences	for	our	operations	and	future	prospects.	●	The	amount	of	our	debt	could	have
significant	consequences	for	our	operations	and	future	prospects.	●	We	may	not	be	able	to	obtain	debt	or	equity	financing	if	and
when	needed	with	favorable	terms,	if	at	all.	Risks	Relating	to	Governmental	Regulation	●	With	our	extensive	international
operations,	we	are	subject	to	certain	compliance	risks	under	the	U.	S.	Foreign	Corrupt	Practices	Act,	the	United	Kingdom	U.
K.	Bribery	Act	or	similar	worldwide	anti-	bribery	laws.	●	Changes	to	applicable	laws	or	regulations	to	which	we	are	subject	,



including	any	developing	laws	and	regulations,	may	increase	our	cost	of	compliance	costs	and	operational	risk.	●	Changes
and	developments	in	U.	S.	and	international	tax	laws	and	policies	could	adversely	affect	our	financial	results.	●	Changes	in
environmental	regulations	,	including	climate	change	and	greenhouse	gas	restrictions,	and	evolving	environmental	expectations
may	reduce	demand	for	hydrocarbons,	increase	our	compliance	costs,	harm	our	reputation	and	adversely	affect	our	financial
results.	Risks	Relating	to	Information	Technology	and	Cybersecurity	●	Cybersecurity	attacks	on	any	of	our	vessels,	facilities,	or
those	of	third	parties,	may	result	in	potential	liability	or	reputational	damage	or	otherwise	adversely	affect	our	business.	●
Artificial	Intelligence	presents	risks	and	challenges	that	can	impact	our	business.	Risks	Relating	to	Our	Securities	●	Our
common	stock	is	subject	to	restrictions	on	foreign	ownership	and	possible	required	divestiture	by	non-	U.	S.	Citizen
stockholders.	●	The	market	price	of	our	securities	is	subject	to	volatility.	●	We	do	not	currently	pay	cash	dividends	.	As	a	result	,
so	realizing	you	may	not	receive	a	return	on	your	investment	unless	you	sell	depends	on	selling	your	common	stock	for	a	price
greater	than	that	what	which	you	paid	for	it	.	●	Our	ability	to	raise	capital	in	the	future	may	be	limited,	which	could	make	us
unable	to	fund	our	capital	requirements.	●	Certain	provisions	and	limitations	on	foreign	ownership	in	our	organizational
documents	could	delay	or	prevent	a	change	of	control.	●	The	exercise	of	outstanding	warrants	or	the	issuance	of	stock-	based
awards	may	dilute	our	common	stock.	●	A	There	may	be	a	limited	trading	market	may	exist	for	our	New	Creditor	Warrants	and
GLF	Creditor	Warrants	,	making	it	.	●	You	may	have	difficulty	-	difficult	trading	and	to	trade	or	obtaining	---	obtain
quotations	for	New	Creditor	Warrants	and	GLF	Creditor	Warrants.	●	Our	stock	price	may	never	exceed	the	these	exercise	price
of	our	GLF	Equity	Warrants	(be	in	the	money),	and	unexercised	warrants	may	expire	with	limited	or	no	value.	Further,	the
terms	of	such	warrants	may	be	amended	.	●	We	may	not	be	able	to	maintain	a	listing	of	our	common	stock	on	the	NYSE	or	our
GLF	Equity	Warrants	on	the	NYSE	American	.	●	Activist	stockholders	could	divert	the	attention	of	our	management	team	and	/
or	negatively	affect	our	business.	General	Risks	Factors	●	Uncertain	economic	conditions	may	lead	our	customers	to	postpone
capital	spending	or	jeopardize	our	customers’	or	other	counterparties’	ability	to	perform	their	obligations.	●	Severe	weather
events,	including	extreme	weather	conditions	associated	with	climate	change,	have	in	the	past	and	may	in	the	future	adversely
affect	our	operations	and	financial	results.	Demand	for	our	services	depends	substantially	on	the	capital	spending	of	our
customers	for	offshore	exploration,	development	and	production	of	oil	and	gas	reserves.	These	expenditures	are	generally
dependent	on	our	customers’	views	of	future	demand	for	oil	and	gas	and	future	oil	and	gas	prices,	as	well	as	our	customers’
ability	to	access	capital.	In	addition,	the	transition	of	the	global	energy	sector	from	primarily	a	fossil	fuel-	based	system	to
include	more	renewable	energy	sources	could	impact	the	allocation	of	our	customers’	capital	expenditures	to	offshore	oil	and
gas	projects.	Fundamentally,	the	oil	and	gas	industry	is	a	commodity	business	impacted	by	changes	in	prices,	which	in	turn
depend	on	local,	regional,	and	global	events	or	conditions	that	affect	supply	and	demand	for	oil	and	gas	products.	Actual	or
anticipated	declines	in	oil	and	gas	prices	have	often	in	the	past	resulted	in	lower	capital	expenditures,	project	modifications,
delays	or	cancellations	by	our	customers,	which	has	historically	led	to	lower	demand	for	our	services,	delays	in	payment	of,	or
nonpayment	of,	amounts	that	are	owed	to	us.	These	effects	have	had,	and	in	the	future	may	have,	material	adverse	effects	on	our
financial	condition,	results	of	operations	and	cash	flows.	Historically,	oil	and	gas	prices	have	experienced	significant	volatility
and	can	be	affected	by	a	variety	of	factors,	including:	●	domestic	and	foreign	supply	of	and	demand	for	hydrocarbons,	which	are
affected	by	general	worldwide	economic	and	business	conditions	;	●	the	cost	of	exploring	for,	developing,	producing	and
delivering	oil	and	gas	;	●	the	level	of	oil	and	gas	exploration	and	production	activity;	●	the	level	of	excess	production	capacity;
●	the	level	of	oil	and	gas	inventories;	●	the	price	and	quantity	of	imports	of	foreign	oil	and	gas,	including	the	ability	or
willingness	of	the	Organization	of	Petroleum	Exporting	Countries	(OPEC)	and	the	expanded	alliance	known	as	OPEC	to	set,
maintain	or	change	production	levels	for	oil	;	●	political	and	economic	uncertainty	and	geopolitical	unrest;	●	the	expected	rates
of	decline	in	offshore	production	from	existing	and	prospective	wells	and	the	discovery	rates	of	new	offshore	oil	and	gas
reserves;	●	governmental	laws,	policies,	regulations	and	subsidies,	including	initiatives	to	promote	renewable	energy	sources;	●
public	pressure	on,	and	legislative	and	regulatory	interest	within,	federal,	state	and	local	governments	to	stop,	significantly	limit
or	regulate	oil	or	gas	production;	●	extreme	weather	conditions,	natural	disasters,	and	global	or	regional	public	health	crises,
such	as	pandemics	and	epidemics,	and	other	catastrophic	events;	●	incidents	resulting	from	operating	hazards	inherent	in
offshore	drilling,	such	as	oil	spills;	●	political,	military	and	economic	instability	and	social	unrest	in	or	near	oil	and	gas
producing	nations,	including	the	impact	of	armed	hostilities	involving	one	or	more	oil	and	gas	producing	nations	or	nations	near
such	oil	and	gas	production	;	●	advances	in	exploration,	development	and	production	technologies	or	in	technologies	affecting
energy	consumption	;	●	the	price	and	availability	of,	and	public	sentiment	regarding,	alternative	fuel	and	energy	sources	;	●
speculation	as	to	the	future	price	of	oil	and	gas	and	the	speculative	trading	of	oil	and	gas	futures	contracts;	●	uncertainty	in
capital	and	commodities	markets;	and	●	domestic	and	foreign	tax	policies,	including	those	regarding	tariffs	and	duties.	The	oil
and	gas	industry	has	historically	experienced	periodic	downturns,	resulting	in	diminished	demand	for	our	services	and
downward	pressure	on	the	charter	rates	and	prices	that	we	are	able	to	charge.	Sustained	market	uncertainty	can	also	result	in
lower	demand	for	our	services.	Moreover,	higher	commodity	prices	will	not	necessarily	translate	into	increased	demand	for
offshore	support	services	or	sustained	higher	pricing	for	offshore	support	vessel	services,	in	part	because	customer	demand	is
often	driven	by	capital	expenditure	programs	focused	on	future	commodity	price	expectations	and	not	solely	on	current	prices,
along	with	customer	opportunities	to	invest	in	onshore	conventional	and	unconventional	oil	and	gas	production.	Although
commodity	prices	have	recovered	from	historic	lows	seen	in	2020,	many	Many	of	our	customers	'	capital	expenditure	programs
are	lower	than	would	be	expected	given	current	commodity	prices	and	supply	and	demand	dynamics.	The	amounts	previously
allocated	to	capital	expenditures	have	been	re-	allocated	to	several	competing	priorities,	including	returning	capital	to
stockholders	and	investing	in	alternative	energy	sources.	A	significant	industry	downturn,	sustained	market	uncertainty,	or
increased	availability	of	economical	alternative	energy	sources	could	reduce	result	in	a	reduction	in	demand	for	our	services,
which	could	adversely	affect	our	business,	financial	condition,	results	of	operations,	and	cash	flows.	Factors	associated	with
global	climate	change	environmental,	social	and	governance	matters	,	including	evolving	and	increasing	expanding



regulations,	varied	increasing	global	concern	and	expansive	scope	of	standards,	rating	criteria,	our	sustainability
disclosures,	and	the	perception	and	expectations	of	the	public	and	our	stakeholder	stakeholders	scrutiny	about	climate
change,	and	increasing	frequency	and	/	or	severity	of	adverse	weather	conditions	could	adversely	affect	our	business,	reputation,
results	of	operations	and	financial	position.	Companies	across	all	industries	are	facing	increasing	scrutiny	focus	from	certain
regulators,	investors,	and	other	stakeholders	related	to	environmental,	social,	and	governance	matters.	We	communicate
our	sustainability	performance,	initiatives,	goals	and	their	-	other	matters	in	our	annual	Sustainability	Report.	Any
sustainability-	related	initiatives	could	be	difficult	to	achieve	and	costly	to	implement,	and	we	may	be	unable	to
economically	develop	or	deploy	technologies	to	achieve	our	goals,	if	at	all.	In	addition,	we	could	be	criticized	for	the
timing,	scope	or	nature	of	these	initiatives	or	goals,	or	for	any	revisions	to	them.	The	standards	for	tracking	and
reporting	on	climate-	related	and	other	sustainability	matters	are	relatively	new,	have	not	been	harmonized	and
continue	to	evolve.	Further,	historical,	current	and	forward-	looking	sustainability-	related	statements	may	be	based	on
standards	for	measuring	progress	that	are	still	developing,	internal	controls	and	processes	that	continue	to	evolve	and
definitions,	assumptions,	data	sources	and	estimates	or	measurements	that	are	subject	to	change	in	the	future,	including
through	rulemaking	or	guidance.	There	are	multiple	proposed	or	recently	adopted	changes	to	various	GHG	reporting
regulations	and	protocols,	including	from	the	GHG	Protocol,	the	European	Union	(EU)	Corporate	Sustainability
Reporting	Directive	and	the	standards	of	the	International	Sustainability	Standards	Board.	As	the	nature,	scope	and
complexity	of	sustainability	reporting,	calculation	methodologies,	voluntary	reporting	standards	and	disclosure
requirements	expand	and	change,	we	will	likely	incur	additional	costs	to	control,	assess,	report	and	assure	our
sustainability	performance.	We	could	also	be	penalized	or	criticized	for	the	accuracy,	adequacy,	or	completeness	of	such
disclosures.	Our	actual	or	perceived	failure	to	report	accurately	or	achieve	our	sustainability-	related	initiatives	or	goals
could	negatively	impact	our	reputation,	result	in	ESG	-	focused	investors	not	purchasing	and	holding	our	stock,	or
otherwise	materially	harm	our	business.	There	also	have	been	efforts	in	the	investment	community,	including	investment
advisers,	financial	institutions	and	certain	sovereign	wealth,	pension	and	endowment	funds,	as	well	as	political	actors
and	other	stakeholders,	promoting	divestment	of	fossil	fuel	equities,	reducing	access	to	capital	markets	and	pressuring
lenders	to	limit	funding	or	increase	the	cost	of	lending	to	companies	in	the	fossil	fuel	industry.	Additionally,	institutional
lenders	who	provide	financing	to	oil	and	gas	companies	have	become	more	attentive	to	sustainable	lending	practices	.
Investor	advocacy	groups	,	and	some	of	them	may	substantially	reduce,	or	elect	not	to	provide,	funding	for	oil	and	gas
companies.	Customers	also	may	evaluate	our	sustainability	practices	or	require	that	we	adopt	certain	sustainability
policies	institutional	investors,	investment	funds	and	other	influential	investors	are	also	increasingly	focused	on	ESG	practices
and	in	recent	years	have	placed	increasing	importance	on	the	implications	and	social	cost	of	their	investments.	Regardless	of	the
industry,	investors’	increased	focus	and	activism	related	to	ESG	and	similar	matters	may	hinder	access	to	capital,	as	investors
may	decide	to	reallocate	capital	or	to	not	commit	capital	as	a	result	condition	of	awarding	contracts.	Such	environmental
initiatives	aimed	at	limiting	climate	change	and	reducing	air	emissions	or	use	of	natural	resources	generally	could
adversely	affect	our	business	activities,	operations	and	ability	to	access	capital,	cause	their	--	the	assessment	market	value
of	a	company’	s	our	securities	to	decrease	or	our	cost	of	capital	to	increase,	and	adversely	affect	our	reputation.	At	the
same	time,	stakeholders	and	regulators	have	increasingly	expressed	or	pursued	divergent	and	evolving	views,	legislation
and	investment	expectations	with	respect	to	sustainability,	including	the	enactment	or	proposal	of	“	anti-	ESG	practices	”
legislation	or	policies	.	Companies	that	We	may	also	face	negative	impacts	from	consumers	who	do	not	adapt	to	support
climate-	related	initiatives	or	comply	with	investor	or	stakeholder	expectations	and	standards,	which	are	evolving,	or	which	are
perceived	to	have	not	responded	appropriately	to	the	growing	concern	concerns	for	ESG	issues,	regardless	of	whether	there	is	a
legal	requirement	to	do	so,	may	suffer	from	reputational	damage	and	the	business,	financial	condition,	and	/	or	stock	price	of
such	a	company	could	be	materially	and	adversely	affected	.	Further	Finally	,	the	increasing	attention	to	ESG	climate	change
risks	has	resulted	in	and	-	an	increased	possibility	of	government	investigations	or	claims	and	additional	private	litigation
against	companies	in	the	oil	and	gas	industry.	Further,	the	increasing	attention	on	climate	change	and	other	sustainability
matters	has	resulted	in	governmental	investigations,	and	public	and	private	litigation,	which	could	increase	our	costs	or
otherwise	adversely	affect	our	business	or	results	of	operations.	Specifically,	adverse	effects	upon	the	oil	and	gas	industry
related	to	the	worldwide	social	and	political	environment,	including	uncertainty	or	For	example	instability	resulting	from
climate	change	,	changes	in	political	leadership	and	environmental	policies,	changes	in	geopolitical-	social	views	toward	fossil
fuels	and	renewable	energy,	concern	about	the	environmental	impact	of	climate	change	and	investors’	expectations	regarding
ESG	matters,	may	also	adversely	affect	demand	for	our	services.	In	September	2021,	a	group	of	over	150	companies,	including
shipping	companies,	oil	companies	and	port	authorities,	called	on	regulators	to	require	the	shipping	industry	to	be	fully
decarbonized	by	2050.	Social	and	political	attention	to	ESG	matters	has	resulted	in	both	existing	and	pending	international
agreements	and	national,	regional	or	local	legislation	and	regulatory	measures	to	limit	greenhouse	gas	emissions.	These
agreements	and	measures,	including	the	Paris	Climate	Accord,	the	Kyoto	Protocol,	the	European	Union	Emission	Trading
System,	the	United	Kingdom’	s	Carbon	Reduction	Commitment,	the	International	Maritime	Organization’	s	MARPOL	Annex
VI	amendments,	and,	in	the	U.	S.,	the	Regional	Greenhouse	Gas	Initiative,	the	Western	Regional	Climate	Action	Initiative,	and
other	various	state	programs,	may	require,	or	could	result	in	future	legislation	and	regulatory	measures	that	require	significant
equipment	and	fleet	modifications,	operational	changes,	taxes,	or	purchase	of	emission	credits	to	reduce	emission	of	greenhouse
gases	from	our	operations,	which	may	result	in	substantial	capital	expenditures	and	compliance,	operating,	maintenance	and
remediation	costs.	Any	long-	term	material	adverse	effect	on	the	oil	and	gas	industry	would	likely	have	a	significant	financial
and	operational	adverse	impact	on	our	business.	Because	we	primarily	support	the	oil	and	gas	industry	and	our	vessels	utilize
fossil	fuels	for	internal	power	generation,	the	impact	of	such	increased	attention	and	regulation	may	have	adverse	effects	on	our
and	our	customers’	operations	and	financial	results.	In	addition,	some	institutional	investors	are	placing	government	and



private	parties	have	increasingly	filed	lawsuits	or	initiated	regulatory	action	alleging	misrepresentation	regarding
climate	change,	sustainability	and	other	related	matters	and	practices	or	a	failure	or	lack	of	diligence	to	meet
sustainability	or	climate-	related	goals.	Such	legislation	and	lawsuits	present	a	high	degree	of	uncertainty	regarding	the
extent	to	which	energy	companies	face	an	increased	risk	emphasis	on	ESG	factors	when	allocating	their	capital.	These
investors	may	seek	enhanced	ESG	disclosures	or	implement	policies	that	discourage	investment	in	the	hydrocarbon	industry.
Organizations	that	provide	information	to	institutional	and	retail	investors	on	corporate	governance	and	related	matters	have
developed	ratings	processes	for	evaluating	companies	on	their	approach	to	ESG	matters.	Such	ratings	are	used	by	some
investors	to	inform	their	investment	and	voting	decisions.	Unfavorable	ESG	ratings	may	lead	to	negative	investor	sentiment
toward	us	and	our	industry	and	to	the	diversion	of	liability	stemming	from	investment	to	other	industries.	To	the	extent	certain
institutions	implement	policies	that	discourage	investments	in	our	industry,	it	could	have	an	adverse	effect	on	our	financing
costs,	liquidity	and	access	to	capital.	Moreover,	climate	change	may	cause	more	extreme	weather	conditions	or	sustainability
disclosures	and	practices.	Certain	areas	of	the	world	where	we	operate,	such	as	hurricanes	the	US	Gulf	,	thunderstorms	the
Caribbean	,	the	North	Sea	tornadoes	and	snow	or	ice	storms	,	and	Asia	Pacific,	experience	significant	weather	events,
typically	on	a	seasonal	basis,	manifesting	as	well	as	rising	an	unnamed	wind	event	or	of	a	magnitude	that	places	it	in	a
category	of	tropical	cyclone,	hurricane,	typhoon,	or	extratropical	cyclone.	While	such	weather	events	are	tracked,	the
actual	course,	speed,	and	/	or	severity	of	any	one	event	could	ultimately	be	unexpected	and	lead	to	an	unanticipated
encounter	and	or	impact,	exposing	our	assets	and	personnel	to	extreme	wind	and	sea	levels	and	increased	volatility	in
seasonal	temperatures.	Extreme	weather	conditions	can	interfere	with	that	could	result	in	limits	our	-	or	restrictions	on	or	our
ability	to	operate,	injuries	our	-	or	loss	of	life	customers’	and	suppliers’	operations	and	increase	our	costs	,	and	damage
resulting	from	extreme	weather	may	not	be	fully	to	or	a	loss	of	our	assets	and	equipment,	liabilities	or	claims,	operational
delays	for	recovery	and	repair,	impacts	on	customer	and	vendor	contracts,	regulatory	fines	and	penalties,	and	/	or
insured	uninsured	losses	.	However	,	at	this	time,	we	are	unable	to	determine	the	extent	to	which	could	adversely	affect	our
business	and	financial	performance.	Moreover,	a	potential	result	of	climate	change	may	lead	to	increased	is	more	frequent
or	more	severe	weather	hazards	affecting	events.	To	the	extent	such	weather	events	become	more	frequent	our	-	or
operations	more	severe,	the	risks	associated	with	severe	weather	events	could	intensify	.	Our	long-	term	success	depends	on
our	ability	to	effectively	navigate	the	energy	transition,	which	will	require	adapting	our	vessels	and	technology	portfolio	to
potentially	changing	government	requirements	and	customer	preferences,	as	well	as	engaging	with	our	customers	to	develop
solutions	to	support	their	oil	and	gas	operations	through	this	transition.	If	the	energy	transition	landscape	changes	progresses
faster	or	differently	than	anticipated	or	in	a	manner	that	we	do	not	anticipate	,	demand	for	our	services	could	be	adversely
affected.	Furthermore,	if	we	fail	or	are	perceived	to	not	effectively	implement	an	energy	transition	strategy,	or	if	investors	or
financial	institutions	shift	funding	away	from	companies	in	fossil	fuel-	related	industries,	our	results	of	operations,	liquidity	and
access	to	capital	or	the	market	for	our	securities	could	be	adversely	impacted.	As	we	In	connection	with	implementing	---
implement	our	business	strategy,	we	face	risks	associated	with	identifying	acquisition	targets,	integrating	any	acquisitions	or
mergers	and	growing	the	business	from	the	acquisition,	including	our	ability	to	finance	any	such	acquisitions.	Mergers	and
acquisitions	have	historically	been	and	continue	to	be	a	key	element	of	our	business	strategy.	The	success	of	this	strategy	is
dependent	upon	our	ability	to	identify	appropriate	acquisition	targets,	negotiate	transactions	on	favorable	terms,	finance
transactions,	complete	transactions,	and	successfully	integrate	them	into	our	existing	business.	Subject	to	the	terms	of	our
indebtedness,	we	may	finance	future	acquisitions	with	cash	from	operations,	additional	indebtedness,	and	/	or	by	issuing
additional	equity	or	debt	securities.	In	addition,	we	could	face	financial	risks	associated	with	incurring	additional	indebtedness
such	as	reducing	our	liquidity,	limiting	our	access	to	financing	markets,	and	increasing	the	amount	of	service	on	our	debt.	Such
additional	debt	service	requirements	may	impose	a	significant	burden	on	our	results	of	operations	and	financial	condition,	and
any	equity	issuance	could	have	a	dilutive	impact	on	our	stockholders.	See	“	Risks	Related	to	Our	Indebtedness	”	below.	We
cannot	be	certain	that	we	will	be	able	to	successfully	consolidate	the	operations	and	assets	of	any	acquired	business	with	our
own	business.	Acquisitions	may	not	perform	as	expected	when	the	transaction	was	consummated	and	may	be	dilutive	to	our
overall	operating	results	.	These	types	of	significant	transactions	may	present	other	material	risks	and	uncertainties,	including
distraction	of	management	from	current	operations,	insufficient	revenue	to	offset	liabilities	assumed,	potential	loss	of	significant
revenue	and	income	streams,	unexpected	expenses,	inadequate	return	of	capital,	regulatory	or	compliance	issues,	triggering	of
certain	covenants	in	our	debt	instruments	and	other	unidentified	issues	not	discovered	in	due	diligence.	In	addition,	valuations
supporting	our	acquisitions	and	strategic	investments	could	change	rapidly	with	changes	in	the	global	economic	climate.	There
can	be	no	assurance	that	we	will	realize	the	anticipated	synergies	or	cost	savings	related	to	acquisitions,	including,	but	not
limited	to,	revenue	growth	and	operational	efficiencies,	within	or	that	they	will	be	achieved	in	our	estimated	timeframe	or	at	all
.	We	may	not	be	able	to	successfully	integrate	and	streamline	overlapping	functions	from	future	acquisitions,	and	integration
may	be	more	costly	to	accomplish	than	we	expect.	Moreover,	our	management	may	not	be	able	to	effectively	manage	a
substantially	larger	business	or	successfully	operate	a	new	line	of	business.	Failure	to	manage	these	acquisition	and	business
integration	risks	could	materially	and	adversely	affect	our	business,	results	of	operations	and	financial	condition.	Our	top	ten
largest	customers	account	for	a	significant	percentage	of	our	total	revenues.	While	it	is	normal	for	our	customer	base	to	change
over	time	as	our	time	charter	contracts	expire	and	are	replaced,	our	results	of	operations,	financial	condition	and	cash	flows
could	be	materially	adversely	affected	if	one	or	more	of	these	customers	were	to	decide	to	(i)	interrupt	or	curtail	their	activities	,
in	general	generally	,	or	their	activities	with	us,	(ii)	terminate	their	contracts	with	us,	(iii)	fail	to	renew	existing	contracts	with	us,
and	/	or	(iv)	refuse	to	award	us	new	contracts.	We	typically	grant	our	customers	credit	on	a	short-	term	basis	and	do	not	typically
collateralize	receivables	due	from	customers.	In	addition,	a	number	few	of	our	international	customers	are	state-	controlled	and,
as	a	result,	our	receivables	may	be	subject	to	local	political	priorities	out	of	our	control.	We	estimate	uncollectible	accounts
based	primarily	on	our	judgment	using	historical	losses,	current	economic	conditions	and	individual	evaluations	of	each



customer	as	evidence	supporting	the	receivables	valuations	stated	on	our	financial	statements.	However,	our	estimates	may	not
be	accurate	and	receivables	due	from	customers	reflected	in	our	financial	statements	may	not	be	paid	in	a	timely	manner	or
collectible.	The	inability	or	unwillingness	of	our	customers	to	fulfill	their	contractual	commitments	to	us	may	have	a	material
adverse	effect	on	our	current	and	future	business,	financial	position,	results	of	operations,	and	cash	flows.	Consolidation	is
common	in	the	oil	and	gas	industry	and	likely	to	continue	in	the	future.	Consolidation	reduces	the	number	of	potential	customers
that	may	need	our	services,	and	may	negatively	affect	exploration,	development	and	production	activity	as	consolidated
companies	focus,	at	least	initially,	on	increasing	efficiency	and	reducing	costs	and	may	delay	or	abandon	exploration	activity
with	less	promise.	Such	activity	could	adversely	affect	demand	for	our	offshore	services.	We	operate	in	a	highly	competitive
industry,	which	could	depress	charter	and	utilization	rates	and	adversely	affect	our	financial	performance.	We	compete	for
business	with	our	competitors	based	on	price;	reputation	for	quality	service;	quality,	suitability	and	technical	capabilities	of	our
vessels;	availability	of	vessels;	safety	and	efficiency;	cost	of	mobilizing	vessels	between	from	one	market	markets	to	a	different
market	;	and	national	flag	preference.	In	addition,	competition	in	international	markets	may	be	adversely	affected	by	regulations
requiring,	among	other	things,	local	construction,	flagging,	ownership	or	control	of	vessels,	the	awarding	of	contracts	to	local
contractors,	the	employment	of	local	citizens	and	/	or	the	purchase	of	supplies	from	local	vendors.	The	rise	in	production	of
unconventional	oil	and	gas	resources	could	increase	supply	without	a	commensurate	growth	in	demand	which	could	negatively
impact	oil	and	gas	prices.	The	rise	in	production	of	unconventional	oil	and	gas	resources	in	North	America,	and	the
commissioning	of	several	new	large	Liquefied	Natural	Gas	(LNG)	export	facilities	around	the	world	have	in	the	past	and	could
in	the	future	result	in	an	over-	supplied	oil	and	gas	market.	Production	from	unconventional	resources	has	increased	as	drilling
efficiencies	have	improved,	lowering	the	costs	of	extraction.	Prolonged	increases	in	the	worldwide	supply	of	oil	and	gas	,
whether	from	conventional	or	unconventional	sources,	without	a	commensurate	growth	in	demand	for	oil	and	gas	may	depress
oil	and	gas	prices.	A	prolonged	period	of	low	oil	and	gas	prices	would	likely	have	a	negative	impact	on	development	plans	of
exploration	and	production	companies,	which	in	turn,	may	result	in	a	decrease	in	demand	for	our	offshore	support	vessel
services.	Maintaining	our	current	fleet	size	and	configuration	and	acquiring	vessels	required	for	additional	future	growth	requires
significant	capital.	Expenditures	required	for	the	repair,	certification	and	maintenance	of	a	vessel,	some	of	which	may	be
unplanned,	typically	increase	with	vessel	age	and	because	of	inflationary	pressures,	particularly	in	an	active	market.
Additionally,	stacked	vessels	are	not	maintained	with	the	same	diligence	as	our	marketed	fleet.	Depending	on	the	length	of	time
the	vessels	are	stacked,	we	may	incur	additional	costs	to	return	these	vessels	to	active	service.	These	costs	are	difficult	to
estimate	and	may	be	substantial.	These	expenditures	may	increase	to	a	level	at	which	they	are	not	economically	justifiable	and,
therefore,	to	maintain	our	current	fleet	size	we	may	seek	to	construct	or	acquire	additional	vessels.	Also,	customers	may	prefer
modern	vessels	over	older	vessels,	especially	in	weaker	markets.	The	cost	of	repairing	and	/	or	upgrading	existing	vessels	or
adding	a	new	vessel	to	our	fleet	can	be	substantial.	Moreover,	while	our	vessels	are	undergoing	repair,	upgrade	or	maintenance,
they	may	not	earn	a	day	rate.	Lastly,	new	laws	and	regulations	related	to	climate	change	and	the	increased	scrutiny	of
greenhouse	gas	emissions	may	require	us	to	undertake	upgrades	or	overhauls	to	our	vessels	and	their	power	generation	systems
to	ensure	compliance,	or	to	contract	to	build	new	vessels	that	conform	to	these	specifications,	which	would	require	significant
additional	capital	expenditures.	While	we	expect	our	cash	on	hand,	cash	flow	from	operations	and	borrowings	under	new	debt
facilities	to	be	adequate	to	fund	our	future	potential	purchases	of	additional	vessels,	our	ability	to	pay	these	amounts	is
dependent	upon	the	success	of	our	operations.	We	can	give	no	assurance	that	we	will	have	sufficient	capital	resources	to	build	or
acquire	the	vessels	required	to	expand	or	to	maintain	our	current	fleet	size	and	vessel	configuration.	We	have	several	charter	hire
contracts	that	expired	in	the	current	year	and	others	that	will	expire	in	following	years.	Our	ability	to	renew	or	replace	expiring
contracts	or	obtain	new	contracts,	and	the	terms	of	any	such	contracts,	will	depend	on	various	factors,	including	market
conditions	and	the	specific	needs	of	our	customers.	Given	the	highly	competitive	and	historically	cyclical	nature	of	our	industry,
we	may	not	be	able	to	renew	or	replace	the	contracts	or	we	may	be	required	to	renew	or	replace	expiring	contracts	or	obtain	new
contracts	at	rates	that	are	below,	and	potentially	substantially	below,	existing	day	rates,	or	that	have	terms	that	are	less	favorable
to	us	than	the	terms	of	our	existing	contracts,	or	we	may	be	unable	to	secure	contracts	for	these	vessels.	This	could	have	a
material	adverse	effect	on	our	financial	condition,	results	of	operations	and	cash	flows.	Most	of	the	long-	term	contracts	for	our
vessels	and	many	of	our	contracts	with	governmental	entities	and	national	oil	companies	contain	early	termination	options	in
favor	of	the	customer,	in	some	cases	permitting	termination	for	any	reason.	Although	some	of	these	contracts	have	early
termination	remedies	in	our	favor	or	other	provisions	designed	to	discourage	early	termination	our	customers	from	exercising
such	options	,	we	cannot	assure	you	that	our	customers	would	not	choose	to	exercise	their	termination	rights	despite	such
remedies	or	the	threat	of	litigation	with	us.	Moreover,	many	of	the	contracts	for	our	vessels	have	a	term	of	one	year	or	less	and
can	be	terminated	with	90	days	or	less	notice.	Unless	such	vessels	can	be	placed	under	contract	with	other	customers,	any
termination	could	temporarily	disrupt	our	business	or	otherwise	adversely	affect	our	financial	condition	and	results	of
operations.	We	might	not	be	able	to	replace	such	business	or	replace	it	on	economically	equivalent	terms.	In	those
circumstances,	the	amount	of	backlog	could	be	reduced	and	the	conversion	of	backlog	into	revenue	could	be	impaired.
Additionally,	depressed	commodity	prices,	adverse	changes	in	credit	markets,	economic	downturns,	changes	in	strategy	or	other
factors	beyond	our	control	cause	our	customers	to	seek	to	renegotiate	the	terms	of	our	existing	contracts,	terminate	our	contracts
without	justification	or	repudiate	or	otherwise	fail	to	perform	their	obligations	under	our	contracts.	In	any	case,	an	early
termination	of	a	contract	may	result	in	one	or	more	of	our	vessels	being	idle	for	an	extended	period.	Each	of	these	results	could
have	a	material	adverse	effect	on	our	financial	condition,	results	of	operations	and	cash	flows.	We	review	the	vessels	in	our
active	fleet	for	impairment	whenever	events	occur	or	changes	in	circumstances	indicate	that	the	carrying	value	of	an	asset	group
may	not	be	recoverable.	We	have	realized	impairment	charges	with	respect	to	our	long-	lived	assets	over	the	past	several	years.
If	offshore	oil	and	gas	industry	conditions	deteriorate,	we	could	be	subject	to	additional	long-	lived	asset	impairments	in	future
periods.	An	impairment	loss	on	our	property	and	equipment	exists	when	the	estimated	undiscounted	cash	flows	expected	to



result	from	the	use	of	the	asset	and	its	eventual	disposition	are	less	than	its	carrying	amount.	Any	impairment	loss	recognized
represents	the	excess	of	the	asset’	s	carrying	value	over	the	estimated	fair	value.	As	part	of	this	analysis,	we	make	assumptions
and	estimates	regarding	future	market	conditions.	To	the	extent	actual	results	do	not	meet	our	estimated	assumptions,	we	may
take	an	impairment	loss	in	the	future.	Additionally,	there	can	be	no	assurance	that	we	will	not	have	to	take	additional
impairment	charges	in	the	future	with	depressed	market	conditions.	From	time	to	time,	we	may	seek	to	sell	some	of	our	vessels
for	various	reasons.	Sufficient	demand	and	market	activity	may	not	exist	to	sell	our	vessels,	and	we	may	not	be	able	to	identify
buyers	with	access	to	financing	or	to	complete	any	such	sales.	Even	if	we	can	locate	appropriate	buyers	for	our	vessels,	any	sales
may	occur	on	significantly	less	favorable	terms	than	the	terms	that	might	be	available	in	a	more	liquid	market	or	at	other	times
in	the	business	cycle.	An	increase	in	vessel	supply	without	a	corresponding	increase	in	the	working	offshore	rig	count	could
lead	to	a	decline	in	the	charter	day	rates	we	can	charge	and	negatively	impact	our	revenue.	Excess	offshore	support	vessel
capacity	usually	exerts	downward	pressure	on	charter	day	rates.	Excess	capacity	can	occur	when	newly	constructed	vessels	enter
the	worldwide	offshore	support	vessel	market	and	when	vessels	migrate	between	markets.	An	increase	in	vessel	capacity
without	a	corresponding	increase	in	the	working	offshore	rig	count	could	lead	to	a	decline	in	the	charter	day	rates	we	can	charge
and	adversely	affect	our	business,	results	of	operations	and	financial	condition.	In	addition,	the	provisions	of	U.	S.	shipping	laws
restricting	engagement	of	U.	S.	coastwise	trade	to	vessels	controlled	by	U.	S.	citizens	may	from	time	to	time	be	circumvented	by
foreign	competitors	that	seek	to	engage	in	trade	reserved	for	vessels	controlled	by	U.	S.	citizens	and	otherwise	qualifying	for
coastwise	trade.	A	repeal,	suspension	or	significant	modification	of	U.	S.	shipping	laws,	or	the	administrative	erosion	of	their
benefits,	permitting	vessels	that	are	either	foreign-	flagged,	foreign-	built,	foreign-	owned,	foreign-	controlled	or	foreign-
operated	to	engage	in	the	U.	S.	coastwise	trade,	could	also	result	in	excess	vessel	capacity	and	increased	competition,	especially
for	our	vessels	that	operate	in	North	America.	Our	operations	are	subject	to	the	hazards	inherent	in	the	offshore	oilfield	business.
These	include	blowouts,	explosions,	fires,	collisions,	capsizings,	sinkings,	groundings	and	severe	weather	conditions.	Some	of
these	events	could	be	the	result	of	(or	exacerbated	by)	mechanical	failure	or	navigation	or	operational	errors.	These	hazards
could	result	in	personal	injury	and	loss	of	life,	severe	damage	to	or	destruction	of	property	and	equipment	(including	to	the
property	and	equipment	of	third	parties),	pollution	or	environmental	damage	and	suspension	of	operations,	increased	costs	and
loss	of	business.	Damages	arising	from	such	occurrences	may	result	in	lawsuits	alleging	large	claims,	and	we	may	incur
substantial	liabilities	or	losses	as	a	result	of	these	hazards.	Although	we	carry	what	we	consider	to	be	prudent	levels	of	liability
insurance	to	address	these	hazards	and	generally	our	vessels	are	insured	for	their	estimated	market	value	against	damage	or	loss,
including	war,	terrorism	acts	and	pollution	risks,	our	insurance	programs	are	subject	to	deductibles	and	certain	exclusions,	and
our	coverage	may	not	be	sufficient	to	protect	us	under	all	circumstances	or	against	all	risks.	Further,	while	we	believe	we	should
be	able	to	maintain	adequate	insurance	in	the	future	at	rates	considered	commercially	acceptable,	we	cannot	guarantee	that	such
insurance	will	continue	to	be	available	at	commercially	acceptable	rates.	We	also	seek	to	include	in	our	contracts	indemnity
obligations	that	require	customers	or	suppliers	to	hold	us	harmless	from	some	of	these	risks.	Our	contracts,	however,	are
individually	negotiated,	and	the	levels	of	indemnity	and	allocation	of	liabilities	may	vary	depending	on	market	conditions,
particular	customer	requirements	and	other	factors	existing	at	the	time	a	contract	is	negotiated.	Additionally,	the	enforceability
of	indemnification	provisions	in	our	contracts	may	be	limited	or	prohibited	by	applicable	law	or	may	not	be	enforced	by	courts
having	jurisdiction.	The	occurrence	of	a	significant	event	not	fully	insured	or	indemnified	against	or	the	failure	of	a	customer	or
supplier	to	meet	its	indemnification	obligations	to	us	could	have	a	material	adverse	effect	on	our	results	of	operations	and
financial	condition	and	cash	flows.	We	operate	in	various	regions	throughout	the	world	and	are	exposed	to	many	risks	inherent
in	doing	business	outside	in	countries	other	than	the	U.	S.,	including	risks	associated	with	foreign	corrupt	practices	laws,	acts	of
piracy,	war,	terrorist	attacks	and	international	hostilities.	We	have	substantial	operations	in	Brazil,	Mexico,	Guyana,	the	North
Sea	(including	U.	K.	and	Norway),	Southeast	Asia,	Australia,	Saudi	Arabia,	Egypt,	Angola	and	throughout	the	west	coast	of
Africa,	which	generate	a	large	portion	of	our	revenue.	Our	customary	risks	of	operating	internationally	include,	but	are	not
limited	to,	political,	military,	social	and	economic	instability	within	the	host	country;	possible	vessel	seizures	or	expropriation	of
assets	and	other	governmental	actions	by	the	host	country,	including	trade	or	economic	sanctions	and	enforcement	of	customs,
immigration	or	other	laws	that	are	not	well	developed	or	consistently	enforced;	foreign	government	regulations	that	favor	or
require	the	awarding	of	contracts	to	local	competitors;	risks	associated	with	failing	to	comply	with	the	U.	S.	Foreign	Corrupt
Practices	Act	(FCPA),	the	U.	K.	Modern	Slavery	Act,	the	U.	K.	Bribery	Act,	the	E.	U.	General	Data	Protection	Regulation
(GDPR),	export	laws	and	other	similar	laws	applicable	to	our	operations	in	international	markets;	an	inability	to	recruit,	retain	or
obtain	work	visas	for	workers	of	international	operations;	deprivation	of	contract	rights;	difficulties	or	delays	in	collecting
customer	and	other	accounts	receivable;	changing	taxation	policies;	fluctuations	in	currency	exchange	rates;	foreign	currency
revaluations	and	devaluations;	restrictions	on	converting	foreign	currencies	into	U.	S.	dollars;	expatriating	customer	and	other
payments	made	in	jurisdictions	outside	of	the	U.	S.;	civil	unrest,	acts	of	terrorism,	war	or	other	armed	conflict	(further	described
below);	and	import	/	export	quotas	and	restrictions	or	other	trade	barriers,	most	of	which	are	beyond	our	control.	We	are	also
subject	to	risks	relating	to	war,	sabotage,	piracy,	kidnappings	and	terrorism	or	any	similar	risk	that	may	put	our	personnel	at	risk
and	adversely	affect	our	operations	in	unpredictable	ways,	including	changes	in	the	insurance	markets	as	a	result	of	war,
sabotage,	piracy	or	kidnappings,	disruptions	of	fuel	supplies	and	markets,	particularly	oil,	and	the	possibility	that	infrastructure
facilities,	including	pipelines,	production	facilities,	refineries,	electric	generation,	transmission	and	distribution	facilities,
offshore	rigs	and	vessels,	and	communications	infrastructures,	could	be	direct	targets	of,	or	indirect	casualties	of,	an	act	of	war,
piracy,	sabotage	or	terrorism.	War	or	risk	of	war	or	any	such	attack,	such	as	the	current	conflict	in	the	Ukraine,	and	the
international	response	to	such	events	may	also	have	an	adverse	effect	on	the	economy,	which	could	adversely	affect	activity	in
offshore	oil	and	gas	exploration,	development	and	production	and	the	demand	for	our	services.	Insurance	coverage	can	be
difficult	to	obtain	in	areas	of	pirate,	terrorist	or	other	hostile	attacks	resulting	in	increased	costs	that	could	continue	to	increase.
We	periodically	evaluate	the	need	to	maintain	this	insurance	coverage	as	it	applies	to	our	fleet.	Instability	in	the	financial



markets	as	a	result	of	war,	sabotage,	piracy,	and	terrorism,	as	well	as	the	international	response	to	such	events	such	as	trade	and
investment	sanctions,	could	also	adversely	affect	our	ability	to	raise	capital	and	could	also	adversely	affect	the	oil,	gas	and
power	industries	and	restrict	their	future	growth.	The	increase	in	the	level	of	these	criminal	or	terrorist	acts,	war	and
international	hostilities	over	the	last	several	years	has	been	well-	publicized.	As	a	marine	services	company	that	operates	in
offshore,	coastal	or	tidal	waters	in	challenging	areas,	we	are	particularly	vulnerable	to	these	kinds	of	unlawful	activities.
Although	we	take	what	we	consider	to	be	prudent	measures	to	protect	our	personnel	and	assets	in	markets	that	present	these
risks,	including	solicitation	of	advice	from	third-	party	experts,	we	have	confronted	these	kinds	of	incidents	in	the	past,	and	there
can	be	no	assurance	we	will	not	be	subjected	to	them	in	the	future.	We	may	have	disruptions	Disruptions	or	disagreements	with
our	foreign	joint	venture	partners,	which	could	lead	to	an	unwinding	of	the	joint	venture.	We	operate	in	several	foreign	areas
through	joint	ventures	with	local	companies,	in	some	cases	due	to	local	laws	requiring	local	company	ownership.	While	the	joint
venture	partner	may	provide	local	knowledge	and	experience,	these	joint	ventures	often	limit	our	ability	to	control	the	assets	and
operations	devoted	to	the	joint	venture,	and	occasions	may	arise	when	we	do	not	agree	with	the	business	objectives	of	our	joint
venture	partner,	or	other	factors	may	arise	that	make	continuing	the	relationship	unwise	or	untenable.	Any	disagreement	with
our	partner	or	discontinuation	of	the	joint	venture	could	disrupt	the	joint	venture	operations	or	put	the	joint	venture	assets	at	risk.
If	we	are	unable	to	resolve	issues	with	a	joint	venture	partner,	we	may	decide	to	terminate	the	joint	venture	and	either	locate	a
different	partner	and	continue	to	work	in	the	area	or	seek	opportunities	for	our	assets	in	another	market.	The	unwinding	of	an
existing	joint	venture	could	be	challenging,	and	the	loss	of	revenue	related	to	the	termination	or	unwinding	of	a	joint	venture	and
costs	related	to	the	sourcing	of	a	new	partner	or	the	mobilization	of	assets	to	another	market	could	adversely	affect	our	financial
condition,	results	of	operations	or	cash	flows	.	Our	international	operations	expose	us	to	currency	devaluation,	exchange
and	conversion	risk	.	Our	international	operations	are	exposed	to	foreign	currency	exchange	rate	risks	on	all	charter	hire
contracts	denominated	in	foreign	currencies.	For	some	of	our	international	contracts,	a	portion	of	the	revenue	and	local	expenses
is	incurred	in	local	currencies,	which	subjects	us	to	risk	of	changes	in	the	exchange	rates	between	the	U.	S.	dollar	and	foreign
currencies.	In	some	instances,	we	receive	payments	in	currencies	that	are	not	easily	traded	and	,	difficult	to	convert	into	U.	S.
dollars	or	may	be	illiquid.	We	generally	do	not	hedge	against	any	foreign	currency	rate	fluctuations	associated	with	foreign
currency	contracts	that	arise	in	the	normal	course	of	business,	which	exposes	us	to	the	risk	of	exchange	rate	losses.	Gains	and
losses	from	the	revaluation	of	our	monetary	assets	and	liabilities	denominated	in	currencies	other	than	the	U.	S.	dollar	are
included	in	our	consolidated	statements	of	operations.	Foreign	currency	fluctuations	may	cause	the	U.	S.	dollar	value	of	our
non-	U.	S.	results	of	operations	and	net	assets	to	vary	with	exchange	rate	fluctuations.	This	could	have	a	negative	impact	on	our
results	of	operations	and	financial	position.	In	addition,	fluctuations	in	currencies	relative	to	currencies	in	which	the	earnings	are
generated	may	make	it	more	difficult	to	perform	period-	to-	period	comparisons	of	our	reported	results	of	operations.	To
minimize	the	financial	impact	of	these	items,	we	attempt	to	contract	a	significant	majority	of	our	services	in	U.	S.	dollars	and,
when	feasible,	we	attempt	to	avoid	maintaining	large,	non-	U.	S.	dollar-	denominated	cash	balances.	In	addition,	we	attempt	to
minimize	the	financial	impact	of	these	risks	by	matching	the	currency	of	our	operating	costs	with	the	currency	of	revenue
streams	when	considered	appropriate.	We	actively	monitor	the	currency	exchange	risks	associated	with	all	our	contracts	not
denominated	in	U.	S.	dollars.	Risks	Related	to	Human	Capital	Our	future	success	depends	on	our	ability	to	recruit,	train,	retain
and	pay	qualified	personnel.	We	require	highly-	skilled	personnel	to	operate	our	vessels	and	to	provide	our	services.	Competition
for	the	personnel	necessary	for	our	business	intensifies	as	offshore	oil	and	gas	exploration	and	production	activity	increases;
technology	evolves	and	customer	demands	change.	In	addition,	our	industry	has	lost	a	significant	number	of	experienced
professionals	over	the	years	due	to	its	cyclical	nature,	which	is	attributable,	among	other	reasons,	to	the	volatility	levels	of	oil
and	gas	prices	and	a	more	generalized	concern	about	the	overall	future	prospects	of	the	industry.	As	a	result,	in	periods	of	high
utilization,	or	in	markets	impacted	by	global	and	/	or	regional	conflicts,	such	as	the	current	conflicts	in	Europe	and	the	Middle
East,	competition	to	find	and	retain	qualified	offshore	employees	becomes	more	challenging,	particularly	with	respect	to	certain
technical	and	engineering	positions,	including	marine	officers,	which	in	turn	increases	our	costs	and	may	have	other	material
adverse	effects	on	our	operations.	We	cannot	guarantee	be	certain	that	we	will	be	successful	---	success	in	attracting	and
retaining	qualified	personnel	to	crew	our	vessels	in	the	future.	We	have	faced	and	may	continue	to	face	difficulties	attracting,
hiring	and	retaining	highly-	skilled	personnel	with	appropriate	qualifications	and	may	not	be	able	to	fill	open	positions.	To
attract	top	talent,	we	have	had	to	offer,	and	believe	we	will	need	to	continue	to	offer,	attractive	compensation	and	benefits
packages	before	we	can	validate	the	productivity	of	those	employees.	As	we	experience	increased	demand	for	our	services,	we
may	increase,	and	expect	to	continue	to	increase,	our	employee	compensation	levels	in	response	to	competition,	as	necessary.	In
addition,	the	pressures	of	inflation	have	increased	our	costs	of	labor	over	the	past	year	or	so	and	will	likely	continue	to	do	so.
Many	of	the	companies	with	which	we	compete	for	personnel	have	greater	financial	and	other	resources	than	we	do	and	may	be
able	to	absorb	the	increasing	costs	of	labor	more	easily.	If	we	fail	to	retain	key	personnel	and	hire,	train	and	retain	qualified
employees,	we	may	not	be	able	to	compete	effectively	and	may	have	increased	incident	rates	as	well	as	regulatory	and	other
compliance	failures,	which	could	have	a	material	adverse	effect	on	our	business,	financial	position,	results	of	operations	and
cash	flows.	In	certain	locations	,	in	which	we	employ	unionized	are	required	to	do	so,	we	have	union	workers	subject	to
collective	bargaining	agreements	that	require	,	which	are	subject	to	periodic	negotiation.	These	negotiations	could	result	in
higher	personnel	expenses,	other	increased	costs,	or	increased	operational	restrictions.	Disputes	over	the	terms	of	these
agreements	or	our	potential	inability	to	negotiate	acceptable	contracts	with	the	unions	that	represent	our	employees	under	these
agreements	could	result	in	strikes,	work	stoppages	or	other	slowdowns	by	the	affected	workers.	Further,	efforts	have	been	made
from	time	to	time	to	unionize	other	portions	of	our	workforce,	including	our	GOM	U.	S.	Gulf	employees.	Additional
unionization	efforts,	new	collective	bargaining	agreements	or	work	stoppages	could	materially	increase	our	costs	and	operating
restrictions,	disrupt	our	operations,	reduce	our	revenues,	adversely	affect	our	business,	financial	condition	and	results	of
operations,	or	limit	our	flexibility.	Our	participation	in	industry-	wide,	multi-	employer,	defined	benefit	pension	plans	expose	us



to	potential	future	losses.	Certain	of	our	subsidiaries	are	participating	employers	in	two	industry-	wide,	multi-	employer	defined
benefit	pension	plans	in	the	U.	K.	Among	other	risks	associated	with	multi-	employer	plans,	contributions	and	unfunded
obligations	of	the	multi-	employer	plan	are	shared	by	the	plan	participants.	As	a	result,	we	may	inherit	unfunded	obligations	if
other	plan	participants	withdraw	from	the	plan	or	cease	to	participate,	and	if	we	withdraw	from	participation	in	one	or	both
plans,	we	may	be	required	to	pay	the	plan	an	amount	based	on	our	allocable	share	of	the	underfunded	status	of	the	plan.
Depending	on	the	results	of	future	actuarial	valuations,	it	is	possible	that	the	plans	could	experience	further	deficits	that	will
require	funding	from	us,	which	would	negatively	impact	our	financial	position,	results	of	operations	and	cash	flows	.	Certain	of
our	employees	are	covered	by	federal	laws	that	may	subject	us	to	job-	related	claims	in	addition	to	those	provided	by	state	laws	.
Certain	of	our	employees	are	covered	by	provisions	of	the	Jones	Act,	the	Death	on	the	High	Seas	Act	and	general	maritime	law.
These	laws	preempt	state	workers’	compensation	laws	and	permit	these	employees	and	their	representatives	to	pursue	actions
against	employers	for	job-	related	incidents	in	federal	courts	based	on	tort	theories.	Because	we	are	not	generally	protected	by
the	damage	limits	imposed	by	state	workers’	compensation	statutes	for	these	types	of	claims,	we	may	have	greater	exposure	for
any	claims	made	by	these	employees.	Our	ability	to	service	make	payments	on	our	indebtedness	debts	and	to	fund	our
operations	depends	on	our	ability	to	maintain	sufficient	cash	flows.	Our	ability	to	generate	cash	in	the	future,	to	a	large	extent,	is
subject	to	conditions	in	the	oil	and	gas	industry,	including	commodity	prices,	demand	for	our	services	and	the	prices	we	can
charge	for	our	services,	general	economic	and	financial	conditions,	competition	in	the	markets	in	which	we	operate,	the	impact
of	legislative	and	regulatory	actions	on	how	we	conduct	our	business	and	other	factors,	all	of	which	are	beyond	our	control.
Lower	levels	of	offshore	exploration	and	development	activity	and	spending	by	our	customers	globally	directly	and	significantly
have	impacted,	and	may	continue	to	impact,	our	financial	performance,	financial	condition	and	financial	outlook.	The	terms	for
our	8.	50	%	Senior	Secured	Bonds	due	in	2026,	the	Senior	Secured	Term	Loan,	10.	375	%	Senior	Unsecured	Notes	due	July
2028	and	the	Super	Senior	Revolving	Credit	Facility	Agreement	due	in	2026	with	DNB	Bank	ASA,	New	York	Branch,	as
Facility	Agent,	Nordic	Trustee	AS,	as	Security	Trustee,	and	certain	other	institutions	(the	Credit	Facility	Agreement)	contain
certain	restrictive	covenants.	These	covenants	could	have	important	consequences	for	our	strategy	and	operations,	including:	●
limiting	our	ability	to	incur	indebtedness	to	provide	funds	for	investments	or	capital	expenditures,	acquisitions,	debt	service
requirements,	general	corporate	purposes,	dividends,	and	to	make	other	distributions	or	repurchase	or	redeem	our	stock;	●
restricting	us	from	undertaking	consolidations,	mergers,	sales,	or	other	dispositions	of	all	or	substantially	all	our	assets;	●
requiring	us	to	dedicate	a	substantial	portion	of	our	cash	flow	from	operations	to	make	required	payments	on	indebtedness,
thereby	reducing	the	availability	of	cash	flow	for	working	capital,	capital	expenditures,	such	as	investing	in	new	vessels,	and
other	general	business	activities;	●	requiring	that	we	pledge	substantial	collateral,	including	vessels,	which	may	limit	flexibility
in	operating	our	business	and	restrict	our	ability	to	sell	assets;	●	limiting	management’	s	flexibility	in	operating	our	business	,
including	planning	for,	or	reacting	to,	changes	in	our	business	and	the	industry	in	which	we	operate;	●	diminishing	our	ability	to
withstand	a	downturn	in	our	business	or	worsening	of	macroeconomic	or	industry	conditions;	and	●	placing	us	at	a	competitive
disadvantage	against	less	leveraged	competitors.	Our	debt	agreements	impose	also	require	us	to	comply	with	certain	financial
covenants,	including	requirements	to	maintaining	---	maintain	minimum	liquidity	and	consolidated	equity	amounts	and	an
interest	coverage	ratio.	If	we	fail	We	may	be	unable	to	meet	or	comply	with	these	financial	covenants,	which	it	could	result	in	a
default	under	the	debt	agreements.	If	a	default	occurs	and	is	continuing,	the	secured	parties	and	the	lenders	under	the	debt
agreements	may	elect	to	declare	all	borrowings	thereunder	outstanding,	together	with	accrued	interest	and	other	fees,	to	be
immediately	due	and	payable.	If	we	are	unable	to	repay	our	indebtedness	when	due	or	declared	due,	the	secured	parties	and	the
lenders	under	the	debt	agreements	will	also	have	the	right	to	foreclose	on	the	collateral	pledged	to	them,	including	the	vessels,	to
secure	the	indebtedness.	If	such	indebtedness	were	to	be	accelerated,	our	assets	may	not	be	sufficient	to	repay	in	full	our	secured
indebtedness.	Please	refer	to	Note	(4)-	“	Debt	”	to	our	accompanying	Consolidated	Financial	Statements	for	additional
information	on	the	debt	agreements.	The	As	a	result	of	the	restrictive	covenants	under	our	debt	agreements,	we	may	be
prevented	from	taking	limit	our	ability	to	take	advantage	of	business	opportunities.	In	addition,	the	restrictions	contained	in	our
debt	agreements,	including	a	substantial	make	whole	premium	applicable	to	a	voluntary	prepayment	of	obligations,	may	also
limit	our	ability	to	plan	for	or	react	to	market	conditions,	meet	capital	needs	or	otherwise	restrict	our	activities	or	business	plans
and	adversely	affect	our	ability	to	finance	our	operations,	refinance,	enter	into	acquisitions,	execute	our	business	strategy,	make
capital	expenditures,	effectively	compete	with	companies	that	are	not	similarly	restricted	or	engage	in	other	business	activities
that	would	be	in	our	interest.	In	the	future,	we	may	also	incur	additional	debt	obligations	that	might	subject	us	to	additional	and
different	restrictive	covenants	that	could	further	affect	our	financial	and	operational	flexibility.	We	cannot	assure	you	that	we
will	be	granted	waivers	or	amendments	to	these	agreements	if	requested	to	obtain	financial	or	operational	flexibility	or	if	for	any
reason	we	are	unable	to	comply	with	these	agreements,	or	that	we	will	be	able	to	refinance	our	debt	on	acceptable	terms	or	at
all.	We	may	not	be	able	to	obtain	debt	or	equity	financing	if	and	when	needed	with	favorable	terms,	if	at	all.	Our	business	and
operations	may	consume	cash	more	quickly	than	we	anticipate,	potentially	impairing	our	ability	to	make	capital	expenditures	to
maintain	our	fleet	and	other	assets.	If	our	cash	flows	from	operating	activities	are	insufficient	to	fund	capital	expenditures,	we
would	need	to	reduce	our	expenditures	or	increase	our	cash	flows	through	debt	or	equity	issuances,	alternative	financings	or
selling	assets.	If	adequate	funds	are	not	available	on	acceptable	terms,	we	may	be	unable	to	fund	our	capital	requirements.	Any
limitations	in	our	ability	to	finance	future	capital	expenditures	may	limit	our	ability	to	respond	to	changes	in	customer
preferences,	technological	change	and	other	market	conditions,	which	may	diminish	our	competitive	position	within	in	our
sector	industry	.	In	addition,	if	commodity	prices	decline	or	the	outlook	for	investment	in	offshore	exploration,	development
and	production	materially	declines,	our	access	to	credit	and	debt	markets	may	be	limited	or	more	costly	if	lenders	look	to	reduce
their	loan	exposure	to	the	energy	sector,	impose	increased	lending	standards,	increase	borrowing	costs	and	collateral
requirements	or	refuse	to	extend	new	credit	or	amend	existing	credit	facilities	in	the	energy	and	energy	services	sectors.	These
challenges	potential	negative	consequences	may	be	exacerbated	by	the	regulatory	pressure	pressures	exerted	on	financial



institutions	by	bank	regulatory	agencies	to	respond	quickly	and	decisively	to	credit	risk	risks	that	develops	in	distressed
industries	,	potentially	limiting	our	financial	flexibility	and	increasing	the	cost	of	capital	.	If	we	issue	additional	equity
securities,	existing	stockholders	will	experience	dilution.	Our	Amended	and	Restated	Certificate	of	Incorporation	permits	our
Board	to	issue	preferred	stock,	which	could	have	rights	and	preferences	senior	to	those	of	our	common	stock.	Since	future
Because	our	decision	to	issue	securities	in	any	future	offering	offerings	will	depend	on	market	conditions	and	other	factors
beyond	our	control,	we	cannot	predict	or	estimate	the	their	timing,	amount	,	timing	or	nature	of	our	future	offerings	.	Thus,	our
security	holders	bear	the	risk	of	our	future	securities	offerings	reducing	the	market	price	of	our	common	stock	or	other
securities,	diluting	their	interest	or	being	subject	to	rights	and	preferences	senior	to	their	own	.	With	our	extensive	international
operations,	we	are	subject	to	certain	compliance	risks	under	the	Foreign	Corrupt	Practices	Act,	the	United	Kingdom	Bribery	Act
or	similar	worldwide	anti-	bribery	laws	.	Our	global	operations	require	us	to	comply	with	several	complex	U.	S.	and
international	laws	and	regulations,	including	those	involving	anti-	bribery	and,	anti-	corruption.	The	FCPA	and	similar	anti-
bribery	laws	in	other	jurisdictions,	including	the	U.	K.	Bribery	Act	the	United	Nations	Convention	Against	Corruption	and	the
Brazil	Clean	Company	Act,	generally	prohibit	companies	and	their	intermediaries	from	making	improper	payments	to	foreign
officials	for	the	purpose	of	obtaining	or	keeping	business	or	obtaining	an	improper	business	benefit.	We	have	adopted	proactive
procedures	to	promote	compliance	with	the	FCPA	and	other	anti-	bribery	legislation.	Any	failure	to	comply	with	the	FCPA	or
other	anti-	bribery	legislation	could	subject	us	to	civil	and	criminal	penalties	or	other	fines	or	sanctions,	including	prohibition	of
our	participating	in	or	curtailment	of	business	operations	in	those	jurisdictions	and	the	seizure	of	vessels	or	other	assets,	which
could	have	a	material	adverse	impact	on	our	business,	financial	condition	and	results	of	operation.	Moreover,	we	may	be	held
liable	for	actions	taken	by	local	partners	or	agents	in	violation	of	applicable	anti-	bribery	laws,	even	though	these	partners	or
agents	may	themselves	not	be	subject	to	such	laws	.	Operating	in	regions	where	governmental	corruption	is	prevalent
presents	additional	challenges,	as	strict	compliance	may	conflict	with	local	customs	and	business	practices	.	Any
determination	that	we	have	violated	applicable	anti-	bribery	laws	in	countries	in	which	we	do	business	could	have	a	material
adverse	effect	on	our	business	and	business	reputation,	as	well	as	our	results	of	operations,	and	cash	flows.	We	operate	in	many
parts	of	the	world	where	governmental	corruption	is	present	and,	in	certain	circumstances,	strict	compliance	with	anti-	bribery
laws	may	conflict	with	local	customs	and	practices	and	impact	our	business.	Changes	to	applicable	laws	or	regulations,
including	any	developing	laws	and	regulations,	to	which	we	are	subject	may	increase	our	cost	of	compliance	and	operational
risk.	Our	operations	are	subject	to	many	complex	and	burdensome	laws	and	regulations.	Stringent	federal,	state,	local	and
foreign	laws	and	regulations	relating	to	several	aspects	of	our	business,	including	anti-	bribery	and	anti-	corruption	laws,	import
and	export	controls,	the	environment	environmental	protection	,	worker	health	and	safety,	labor	and	employment,	taxation,
antitrust	and	fair	competition,	data	privacy	protections,	securities	regulations	and	other	regulatory	and	legal	requirements	that
significantly	affect	our	operations.	Many	aspects	of	the	marine	industry	are	subject	to	extensive	governmental	regulation	by	the
U.	S.	Coast	Guard,	the	U.	S.	Customs	and	Border	Protection,	and	their	foreign	equivalents;	as	well	as	to	standards	imposed	by
private	industry	organizations	such	as	the	American	Bureau	of	Shipping,	the	Oil	Companies	International	Marine	Forum,	and
the	International	Marine	Contractors	Association.	Compliance	with	these	laws	and	regulations	may	involve	significant	costs	or
require	changes	in	our	business	practices	that	could	result	in	reduced	revenue	and	profitability.	Non-	compliance	could	also
result	in	significant	fines,	damages,	and	other	criminal	sanctions	against	us,	our	officers	or	our	employees,	prohibitions	or
additional	requirements	on	the	conduct	of	our	business	and	damage	our	reputation.	Further,	many	of	the	countries	in	which	we
operate	have	laws,	regulations	and	enforcement	systems	that	are	less	well	developed	than	the	laws,	regulations	and	enforcement
systems	of	the	U.	S.,	and	the	requirements	of	these	systems	are	not	always	readily	discernible	even	to	experienced	and	proactive
participants.	These	countries’	laws	can	be	unclear	and	,	and	the	application	and	enforcement	of	these	laws	and	regulations	can
be	unpredictable	and	subject	to	frequent	change	or	reinterpretation.	Sometimes	governments	may	apply	such	changes	or
reinterpretations	with	retroactive	effect,	and	may	impose	associated	taxes,	fees,	fines	or	penalties	based	on	that	reinterpretation
or	retroactive	effect.	While	we	endeavor	to	comply	with	applicable	laws	and	regulations,	our	compliance	efforts	might	not
always	be	wholly	successful,	and	failure	to	comply	may	result	in	administrative	and	civil	penalties,	criminal	sanctions,
imposition	of	remedial	obligations	or	the	suspension	or	termination	of	our	operations.	These	laws	and	regulations	may	expose	us
to	liability	for	the	conduct	of,	or	conditions	caused	by,	others,	including	charterers	or	third-	party	agents.	Moreover,	these	laws
and	Changes	in	legal	requirements	or	regulations	-	regulatory	interpretations	could	significantly	be	changed	or	be
interpreted	in	new,	unexpected	ways	that	substantially	increase	our	compliance	costs	that	we	may	not	be	able	to	pass	along	to
our	customers.	Any	changes	in	laws	,	regulations	or	standards	imposing	additional	requirements	or	restrictions,	or	any	violation
of	such	laws,	regulations	or	standards,	could	adversely	affect	affecting	our	financial	condition,	results	of	operations	or	cash
flows	,	especially	if	we	are	unable	to	pass	these	costs	on	to	our	customers	.	We	operate	in	the	U.	S.	and	globally	through
various	subsidiaries	that	are	subject	to	applicable	tax	laws,	treaties	or	regulations	within	and	between	the	jurisdictions	in	which
we	conduct	our	business,	including	laws	or	policies	directed	toward	companies	organized	in	jurisdictions	with	low	tax	rates,
which	may	change	and	are	subject	to	interpretation.	We	determine	our	income	tax	expense	based	on	our	interpretation	of	the
applicable	tax	laws	and	regulations	in	effect	in	each	jurisdiction	for	the	period	during	which	we	operate	and	earn	income	.
Trade	discussions	and	arrangements	between	the	U.	S.	and	various	of	its	trading	partners	are	fluid,	and	existing	and
future	trade	agreements	are,	and	are	expected	to	continue	to	be,	subject	to	a	number	of	uncertainties,	including	the
imposition	of	new	tariffs	or	adjustments	and	changes	to	the	products	covered	by	existing	tariffs.	Any	decision	by	the	U.
S.	government	to	adopt	actions	such	as	border	taxes	on	imports,	an	increase	in	customs	duties	or	tariffs,	or	the
renegotiation	of	U.	S.	trade	agreements,	or	any	other	action	that	could	have	a	negative	impact	on	international	trade,
including	corresponding	actions	taken	by	other	countries	in	response	to	U.	S.	governmental	actions,	could	cause	an
impact	on	the	plans	and	operations	of	our	customers	.	A	material	change	in	the	tax	laws,	tax	treaties,	regulations	or
accounting	principles,	or	interpretation	thereof,	in	one	or	more	countries	in	which	we	conduct	business,	or	in	which	we	are



incorporated	or	a	resident	of,	could	result	in	a	higher	effective	tax	rate	on	our	worldwide	earnings,	and	such	change	could	be
significant	to	our	financial	results.	In	addition,	our	overall	effective	tax	rate	could	be	adversely	and	suddenly	affected	by	lower
than	anticipated	earnings	in	countries	with	lower	statutory	rates	and	higher	than	anticipated	earnings	in	countries	with	higher
statutory	rates,	or	by	changes	in	the	valuation	of	our	deferred	tax	assets	and	liabilities.	Moreover,	our	worldwide	operations	may
change	in	the	future	such	that	the	mix	of	our	income	and	losses	recognized	in	the	various	jurisdictions	could	change.	Any	such
changes	could	reduce	our	ability	to	utilize	tax	benefits,	such	as	foreign	tax	credits,	and	could	result	in	an	increase	in	our
effective	tax	rate	and	tax	expense.	Most	of	our	revenues	and	net	income	are	generated	by	our	operations	outside	of	the	U.	S.	Our
effective	tax	rate	has	historically	averaged	approximately	30	%	until	recent	years	where	when	the	decline	of	the	oil	and	gas
market	significantly	impacted	our	operations	and	overall	effective	tax	rate.	On	December	22,	2017,	the	U.	S.	government
enacted	comprehensive	tax	legislation	commonly	referred	to	as	the	Tax	Cuts	and	Jobs	Act	(the	Tax	Act).	We	continue	to
monitor	the	impact	of	the	Tax	Act	on	our	ongoing	operations.	The	impact	of	the	Tax	Act	on	our	financial	position	in	future
periods	could	be	adversely	impacted	by,	among	other	things,	changes	in	interpretations	of	the	Tax	Act,	any	legislative	action	to
address	questions	that	arise	because	of	the	Tax	Act,	or	any	changes	in	accounting	standards	for	income	taxes	or	related
interpretations	in	response	to	the	Tax	Act.	Additionally,	longstanding	international	tax	norms	that	determine	each	country’	s
jurisdiction	to	tax	cross-	border	international	trade	are	evolving	as	a	result	of	the	Base	Erosion	and	Profit	Shifting	reporting
requirements	(BEPS)	recommended	by	the	G8,	G20	and	Organization	for	Economic	Cooperation	and	Development	(OECD).
During	2023	and	2022,	EU	member	states	and	several	countries,	reached	an	agreement	to	implement	a	15	%	global	minimum
tax	following	the	OECD’	s	Pillar	Two	model	rules.	Several	other	tax	jurisdictions	in	which	we	operate	have	indicated	they	will
also	adopt	laws	that	align	with	these	proposed	guidelines.	As	these	and	other	tax	laws	and	related	regulations	change,	our
financial	results	could	be	materially	impacted.	Given	the	unpredictability	of	these	possible	changes	and	their	potential
interdependency,	it	is	very	difficult	to	assess	whether	the	overall	effect	of	such	potential	tax	changes	would	be	cumulatively
positive	or	negative	for	our	earnings	and	cash	flow,	but	such	changes	could	adversely	impact	our	financial	results.	In	addition,
our	income	tax	returns	are	subject	to	review	and	examination	by	the	U.	S.	Internal	Revenue	Service	and	other	tax	authorities
where	tax	returns	are	filed.	We	routinely	evaluate	the	likelihood	of	adverse	outcomes	resulting	from	these	examinations	to
determine	the	adequacy	of	our	provision	for	taxes.	We	do	not	recognize	the	benefit	of	income	tax	positions	we	believe	are	more
likely	than	not	to	be	disallowed	upon	challenge	by	a	tax	authority.	If	any	tax	authority	successfully	challenges	our	operational
structure	or	intercompany	transfer	pricing	policies,	or	if	the	terms	of	certain	income	tax	treaties	were	to	be	interpreted	in	a
manner	that	is	adverse	to	our	structure,	or	if	we	lose	a	material	tax	dispute	in	any	country,	our	effective	tax	rate	on	our
worldwide	earnings	could	increase,	and	our	financial	condition	and	results	of	operations	could	be	materially	and	adversely
affected.	Changes	in	environmental	regulations	and	evolving	environmental	expectations	may	reduce	demand	for
hydrocarbons,	increase	our	compliance	costs,	harm	our	reputation	and	adversely	affect	our	financial	results.	Our
operations,	and	those	of	our	customers,	are	subject	to	federal,	state,	local	and	international	laws	and	regulations	that	control	the
discharge	of	pollutants	into	the	environment	or	otherwise	relate	to	environmental	protection.	Some	environmental	laws	may,	in
certain	circumstances,	impose	strict	liability	for	remediation	of	spills	and	the	release	of	oil	and	hazardous	substances,	which
could	subject	us	to	liability	without	regard	to	whether	we	were	negligent	or	at	fault.	Moreover,	in	recent	years,	governments,
supranational	groups	and	various	other	parties	around	the	world,	including	some	of	the	world’	s	largest	investment	managers
and	proxy	advisors,	have	proposed	or	adopted	new	laws,	treaties,	regulations	and	/	or	policies	pertaining	to	climate	change,
carbon	emissions	or	energy	use	that	could	result	in	a	reduction	in	demand	for	hydrocarbon-	based	fuel.	Many	countries	and
organizations	have	adopted,	or	are	considering	the	adoption	of,	regulatory	frameworks	to	reduce	greenhouse	gas	emissions.
These	regulatory	measures,	international	treaties	and	policies	may	include,	among	others,	adoption	of	cap-	and-	trade	regimes,
carbon	taxes,	increased	efficiency	standards,	and	incentives	or	mandates	for	renewable	energy	and	could	include	specific
restrictions	on	shipping	emissions.	In	addition,	we	expect	recent	regulations	proposed	by	the	SEC	and	the	European	Union,
among	others,	will	require	certain	companies,	including	Tidewater,	to	report	greenhouse	gas	emissions	annually,	which	may
result	in	increased	costs	and	efforts	to	reduce	emissions	through	various	measures,	including	the	installation	of	costly
equipment,	and	increased	costs	to	comply	with	such	reporting	obligations.	In	addition,	some	institutional	investors	and	other
groups	have	focused	on	matters	affecting	the	environment,	which	may	result	in	reduced	investment	in,	or	financing	available	to,
the	hydrocarbon-	based	industry.	Many	of	these	groups	have	developed	ESG	standards	as	benchmarks	and	are	using	those
benchmarks	to	inform	their	investment	criteria.	Although	we	have	increased	our	investment	in	ESG	personnel	and	our	Board	has
formed	a	Safety	&	Sustainability	Committee	to	oversee	our	ESG	program	and	disclosures,	we	may	not	be	able	to	meet	these
evolving	standards	or	benchmarks	and	even	if	we	do,	these	investors	and	groups	may	choose	to	forego	investments	in	oil	and
gas	related	industries.	Our	ability	to	achieve	any	stated	sustainability	commitments	is	subject	to	numerous	factors	and
conditions,	many	of	which	are	outside	of	our	control.	Our	efforts	to	research,	establish,	accomplish,	and	accurately	report	on
ESG	matters	or	our	disclosed	commitments	may	expose	us	to	numerous	operational,	reputational,	financial,	legal,	and	other
risks,	any	of	which	could	have	a	negative	impact	on	our	business.	Similarly,	any	actual	or	perceived	failure	to	achieve	any	ESG
commitments,	goals,	initiatives	or	mandates	could	harm	our	reputation,	expose	us	to	potential	claims	or	adversely	impact	our
business,	stock	price	or	access	to	capital.	Additionally,	positions	we	take	or	do	not	take	on	these	issues	could	negatively	impact
our	ability	to	attract	or	retain	customers	or	employees.	Several	governmental	and	non-	governmental	bodies	continue	to	request
further	disclosures	of	information	relating	to	ESG	matters.	We	are	and	expect	to	continue	to	be	exposed	to	higher	costs	and
enhanced	risks	of	the	type	described	above	to	the	extent	we	are	required	to	disclose	or	voluntary	disclose	these	ESG	matters.
Our	processes	and	controls	for	reporting	ESG	matters	are	evolving	along	with	multiple	disparate	standards	for	identifying,
measuring	and	reporting	related	metrics.	We	cannot	assure	you	that	our	processes	and	controls	will	successfully	permit	us	to
report	such	data	in	a	manner	that	complies	with	or	is	otherwise	satisfactory	to	our	various	stakeholders.	Governments	could	may
also	pass	laws	or	regulations	encouraging	or	mandating	the	use	of	alternative	energy	sources	such	as	wind	power	and	solar



energy.	These	requirements	regulations	could	reduce	demand	for	oil	and	gas	and	as	a	result,	reduce	demand	for	the	services	we
provide	our	customers.	Compliance	with	In	addition,	new	or	changing	environmental	,	emission	controls	or	other	climate-
change	related	laws	or	regulations	may	require	us	to	(i)	alter	or	our	vessel	operations	or	maintenance	program,	(ii)	install
new	equipment,	(iii)	pay	taxes	or	purchase	allowances	related	to	our	greenhouse	gas	emissions	,	control	laws	or	regulations
may	require	an	and	/	or	(iv)	administer	and	manage	a	greenhouse	gas	emissions	program.	Any	of	the	foregoing	would
likely	increase	in	our	operating	costs	and	/	or	in	our	capital	spending	,	which	may	for	additional	equipment	or	personnel	to
comply	with	such	requirements	and	could	also	impact	our	result	in	a	reduction	in	revenues	due	to	vessel	downtime	required	for
the	installation	of	such	equipment	.	We	consider	Moreover,	various	international	conventions	and	integrate	into	federal,	state
or	our	international	laws	have	significantly	increased	strategy,	planning	and	risk	management	processes	climate	change-
related	issues	and	their	--	the	regulation	impact	of	the	energy	transition	vessel	fuel	and	emissions	in	recent	years,	and	this
trend	is	likely	to	continue	.	Any	They	may	also	be	factored	into	the	company’	s	long-	term	supply,	demand,	and	energy
price	forecasts.	However,	any	of	these	climate-	change	related	developments,	requirements	or	initiatives	could	have	a
material	adverse	effect	on	our	future	business,	financial	position,	results	of	operations	and	cash	flows.	Compliance	with	changes
in	laws,	regulations	and	obligations	relating	to	climate	change	could	increase	our	costs	related	to	operating	and	maintaining	our
vessels	and	require	us	to	install	new	emission	controls,	acquire	allowances	or	pay	taxes	related	to	our	greenhouse	gas	emissions
or	administer	and	manage	a	greenhouse	gas	emissions	program.	However,	unless	and	until	regulations	are	implemented	and	their
effects	are	known,	we	cannot	reasonably	or	reliably	estimate	their	impact	on	our	financial	condition,	results	of	operations	and
ability	to	compete.	Consideration	of	climate	change-	related	issues	and	the	responses	to	those	issues	through	international
agreements	and	national,	regional,	or	state	regulatory	frameworks	are	integrated	into	the	company’	s	strategy,	planning	and	risk
management	processes,	where	applicable.	They	may	also	be	factored	into	the	company’	s	long-	term	supply,	demand,	and
energy	price	forecasts.	However,	any	long-	term	material	adverse	effect	on	the	oil	and	gas	industry	may	adversely	affect	our
financial	condition,	results	of	operations	and	cash	flows.	Risks	Related	to	Information	Technology	and	Cybersecurity	Many	of
our	business	and	operational	processes	are	heavily	dependent	on	traditional	and	emerging	technology	systems,	some	of	which
are	managed	by	us	and	some	of	which	are	managed	by	third-	party	service	and	equipment	providers,	to	conduct	day-	to-	day
operations,	improve	safety	and	efficiency	and	lower	costs.	We	use	computerized	systems	to	help	run	our	financial	and
operations	functions,	including	the	processing	of	payment	transactions,	store	storing	confidential	records	and	conduct
conducting	vessel	operations,	which	may	subject	our	business	to	increased	risks.	If	any	of	our	financial,	operational,	or	other
technology	systems	fail	or	have	other	significant	shortcomings,	our	financial	results	could	be	adversely	affected.	Our	financial
results	could	also	be	adversely	affected	if	an	employee	or	other	third	party	causes	our	operational	systems	to	fail,	either	as	a
result	of	inadvertent	error	or	by	deliberately	tampering	with	or	manipulating	our	operational	systems.	In	addition,	dependence
upon	automated	systems,	including	those	on	board	our	vessels,	may	further	increase	the	risk	of	operational	system	flaws,	and
employee	or	other	tampering	or	manipulation	of	those	systems	will	result	in	losses	that	are	difficult	to	detect.	Cyberattacks
Cybersecurity	incidents	are	increasing	expected	to	accelerate	on	a	global	basis	in	both	frequency	and	magnitude	as	threat
actors	are	becoming	increasingly	sophisticated	in	using	techniques	and	tools	(including	the	use	of	emerging	technologies,
such	as	AI,	machine	learning,	generative	AI	and	large	language	models)	that	circumvent	controls,	evade	detection	and
even	remove	forensic	evidence	of	the	infiltration	.	These	incidents	may	include,	but	are	not	limited	to,	installation	of
malicious	software,	installation	of	ransomware,	phishing,	credential	attacks,	unauthorized	access	to	data	and	other	advanced	and
sophisticated	cybersecurity	breaches	and	threats,	including	threats	that	increasingly	target	critical	operations	technologies	and
process	control	networks	.	There	can	be	no	assurance	that	our	cybersecurity	risk	management	program,	processes,	or
systems	we	have	designed	to	prevent	or	limit	the	effects	of	cyber	incidents	or	attacks	will	be	sufficient	to	prevent	or	detect
material	consequences	arising	from	such	incidents	or	attacks,	or	to	avoid	a	material	adverse	impact	on	our	systems	after
such	incidents	or	attacks	do	occur.	Even	if	we	successfully	defend	our	own	digital	technologies	and	services,	we	also	rely
on	providers	of	third-	party	products,	services,	and	networks,	with	whom	we	may	share	data	and	services,	and	who	may
be	unable	to	effectively	defend	their	digital	technologies	and	services	against	attack	.	Any	cybersecurity	attacks	that	affect
our	facilities	or	operations,	our	customers	or	any	financial	data	could	have	a	material	adverse	effect	on	our	business.	In	addition,
cyber-	attacks	on	our	customer	and	employee	data	may	result	in	a	financial	loss,	loss	of	intellectual	property,	proprietary
information	or	customer	and	vendor	data,	and	may	negatively	impact	our	reputation.	We	also	have	an	increased	number	of
employees	relying	on	remote	access	to	our	information	systems,	which	correspondingly	increases	our	exposure	to	potential
cybersecurity	breaches.	Third-	party	systems	on	which	we	rely	could	also	suffer	such	attacks	or	operational	system	failures.	Any
of	these	occurrences	could	disrupt	our	business,	result	in	potential	liability	or	reputational	damage	or	otherwise	have	an	adverse
effect	on	our	business,	operations	and	financial	results.	In	addition,	laws	and	regulations	governing	cybersecurity,	data	privacy
and	the	unauthorized	disclosure	of	confidential	or	protected	information,	including	GDPR,	legislation	in	certain	U.	S.	states	and
the	recently	effective	SEC	rules	regarding	cybersecurity,	pose	increasingly	complex	compliance	challenges	and	potentially
elevate	costs.	Any	failure	to	comply	with	these	laws	and	regulations	could	result	in	reputational	harm	and	significant	compliance
costs,	penalties	and	legal	liability.	We	have	experienced,	and	expect	to	continue	to	experience,	cyber	intrusions	and	attacks
to	our	information	systems	and	our	operational	technology.	To	our	knowledge,	none	of	these	incidents	or	attacks	have	(i)
resulted	in	a	material	cybersecurity	intrusion	or	data	breach,	(ii)	had	a	material	financial	impact	or	(iii)	led	to	any
governmental	fines	or	penalties.	While	we	currently	maintain	cybersecurity	insurance,	such	insurance	may	not	be
sufficient	in	type	or	amount	to	cover	us	against	claims	related	to	cybersecurity	breaches	or	attacks,	failures	or	other	data
security-	related	incidents,	and	we	cannot	be	certain	that	cyber	insurance	will	continue	to	be	available	to	us	on
economically	reasonable	terms,	or	at	all,	or	that	an	insurer	will	not	deny	coverage	as	to	any	future	claim.	Although	we
have	experienced,	and	expect	to	continue	to	experience,	cyber	intrusions	and	attacks	to	our	information	systems	and	our
operational	technology;	to	our	knowledge,	none	of	these	incidents	or	attacks	have	(i)	resulted	in	a	material	cybersecurity



intrusion	or	data	breach,	(ii)	had	a	material	financial	impact	or	(iii)	led	to	any	governmental	fines	or	penalties.	A
significant	cyberattack	or	successful	assertion	of	any	large	claims	against	us	that	exceed	our	available	coverage	or	are
denied	coverage,	or	the	occurrence	of	changes	in	our	insurance	policies,	including	premium	increases	or	the	imposition	of
large	deductible	or	co-	insurance	requirements,	could	materially	and	adversely	affect	our	financial	condition,	results	of
operations	and	cash	flows.	AI	presents	risks	and	challenges	that	could	impact	our	business,	including	breaches	of
privacy	or	security	incidents	related	to	the	use	of	AI.	We	are	in	the	early	stages	of	integrating	AI	tools	into	our	systems,
and	we	expect	our	third-	party	service	providers	as	well	as	our	competitors	to	also	develop	or	use	such	tools.	Over	time,
AI	may	become	more	important	to	our	operations	or	to	our	future	growth.	We	can	provide	no	assurance	that	we	will
realize	any	desired	or	anticipated	benefits,	and	we	may	face	challenges	properly	implementing	this	technology.
Additionally,	we	or	our	AI	service	providers	may	not	meet	existing	or	rapidly	evolving	regulatory	or	industry	standards
with	respect	to	privacy	and	data	protection,	compliance,	and	transparency,	among	others,	which	could	inhibit	our	or	our
service	providers’	ability	to	maintain	an	adequate	level	of	functionality	or	service.	The	AI	tools	used	by	us	or	by	our
service	providers	could	produce	inaccurate	or	unexpected	results	or	behaviors	that	could	harm	our	business,	customers
or	reputation.	While	AI	systems	may	enhance	productivity,	they	could	also	lead	to	the	displacement	of	certain	jobs	or
roles,	which	if	true,	could	create	social	and	organizational	challenges.	Our	competitors	or	other	third	parties	may
incorporate	AI	in	their	business	operations	more	quickly	or	more	successfully	than	we	do,	which	may	negatively	impact
our	ability	to	compete	effectively.	Additionally,	the	complex	and	rapidly	evolving	landscape	around	AI	may	expose	us	to
claims,	inquiries,	demands	and	proceedings	by	private	parties	and	global	regulatory	authorities	and	subject	us	to	legal
liability	as	well	as	reputational	harm.	New	laws	and	regulations	are	being	adopted	in	various	jurisdictions	globally,	and
existing	laws	and	regulations	may	be	interpreted	in	ways	that	would	affect	our	business	operations	and	the	way	in	which
we	use	AI.	Any	of	these	outcomes	could	impair	our	ability	to	compete	effectively,	damage	our	reputation,	result	in	the
loss	of	our	or	our	customers’	property	or	information	and	/	or	materially	adversely	affect	our	financial	position,
operating	results	or	cash	flows.	Risks	Related	to	Our	Securities	Some	Our	common	stock	is	subject	to	restriction	on	foreign
ownership	and	possible	required	divestiture	by	non-	U.	S.	Citizen	stockholders.	Certain	of	our	operations	are	conducted	in	the
U.	S.	coastwise	trade	and	are	governed	by	the	U.	S.	federal	law	commonly	known	as	the	Jones	Act.	The	Jones	Act	restricts
waterborne	transportation	of	goods	and	passengers	between	points	in	the	U.	S.	to	vessels	owned	and	controlled	by	“	U.	S.
Citizens	”	as	defined	thereunder.	We	could	lose	the	privilege	of	owning	and	operating	vessels	in	the	Jones	Act	trade	if	non-	U.
S.	Citizens	were	to	own	or	control,	in	the	aggregate,	more	than	25	%	of	our	common	stock.	Such	loss	could	have	a	material
adverse	effect	on	our	results	of	operations.	Our	Amended	and	Restated	Certificate	of	Incorporation	and	Second	Amended	and
Restated	By-	Laws	authorize	our	Board	to	establish	rules,	policies	and	procedures,	including	procedures	with	respect	to	the
transfer	of	shares,	to	ensure	compliance	with	the	Jones	Act.	To	provide	a	reasonable	margin	for	compliance	with	the	Jones	Act,
our	Board	has	determined	that,	all	non-	U.	S.	Citizens	in	the	aggregate	may	own	up	to	24	%	of	the	outstanding	shares	of
common	stock	and	any	individual	non-	U.	S.	Citizen	may	own	up	to	4.	9	%	of	the	outstanding	shares	of	common	stock.	If	our
At	and	during	such	time	that	the	permitted	limit	of	ownership	by	non-	U.	S.	Citizens	is	reached	reaches	the	24	%	threshold
with	respect	to	shares	of	common	stock,	as	applicable	,	we	will	be	unable	to	issue	or	allow	the	transfer	of	any	further	shares	of
such	class	of	common	stock	or	our	approve	transfers	of	such	class	of	common	stock	to	non-	U.	S.	Citizens.	Any	purported
transfer	of	our	common	stock	in	violation	of	these	ownership	provisions	will	be	null	and	void,	and	thus	an	ineffective	to
transfer	the	of	such	common	stock	or	,	including	any	voting,	dividend	or	other	rights	associated	therewith	with	such	common
stock	.	The	existence	and	enforcement	of	these	requirements	could	have	an	adverse	impact	on	the	liquidity	or	market	value	of
our	equity	securities	if	U.	S.	Citizens	were	unable	to	transfer	our	shares	to	non-	U.	S.	Citizens.	Furthermore,	under	certain
circumstances,	this	ownership	requirement	could	discourage,	delay	or	prevent	a	change	of	control	or	potentially	complicate
any	acquisition	with	assets	or	ownership	held	outside	the	U.	S	.	The	market	price	of	our	common	stock	has	experienced	and
could	continue	be	subject	to	wide	experience	significant	volatility.	These	fluctuations	in	response	to,	and	the	level	of	trading
that	develops	with	our	common	stock	may	be	affected	by,	numerous	factors	beyond	our	control	such	as,	actual	or	anticipated
variations	in	our	operating	results	and	cash	flow,	business	conditions	in	our	markets	and	the	general	state	of	the	securities
markets	and	the	market	for	energy-	related	stocks,	as	well	as	general	economic	and	market	conditions	and	other	factors	that	may
affect	our	future	results,	including	those	described	in	this	Form	10-	K.	We	currently	do	not	pay	cash	dividends	on	our	common
stock.	However,	we	recently	do	from	time	to	time,	as	approved	by	our	Board,	repurchased	-	repurchase	outstanding
common	shares	in	the	open	market.	Any	future	determination	to	pay	cash	dividends,	implement	additional	stock	repurchase
plans	or	make	other	distributions	on	our	common	stock	will	be	at	the	sole	discretion	of	our	Board,	subject	to	any	restrictions	in
our	debt	agreements	.	If	and,	if	we	elect	to	implement	such	distribution	or	repurchase	plans	in	the	future,	we	may	reduce	or
discontinue	such	plans	entirely	thereafter	at	any	time.	The	Board	may	take	into	account	general	and	economic	conditions,	our
financial	condition	and	operating	results,	our	available	cash	and	current	and	anticipated	cash	needs,	capital	requirements,
agreements	governing	any	existing	and	future	indebtedness	we	or	our	subsidiaries	may	incur	and	other	contractual,	legal,	tax
and	regulatory	restrictions	and	implications	on	the	payment	of	dividends,	repurchases	of	common	stock	or	other	distributions	by
us	to	our	stockholders,	and	such	other	factors	as	the	Board	may	deem	relevant.	As	a	result,	you	may	not	receive	a	return	on
investment	in	our	common	stock	unless	you	sell	our	common	stock	for	a	price	greater	than	you	paid	for	it.	Our	business	and
operations	may	consume	cash	more	quickly	than	we	anticipate	potentially	impairing	our	ability	to	make	capital	expenditures	to
maintain	our	fleet	and	other	assets	in	suitable	operating	condition.	If	our	cash	flows	from	operating	activities	are	not	sufficient	to
fund	capital	expenditures,	we	would	be	required	to	further	reduce	these	expenditures	or	to	fund	capital	expenditures	through
debt	or	equity	issuances	or	through	alternative	financing	plans	or	selling	assets.	If	adequate	funds	are	not	available	on	acceptable
terms,	we	may	be	unable	to	fund	our	capital	requirements.	Our	ability	to	raise	debt	or	equity	capital	or	to	refinance	or	restructure
existing	debt	arrangements	will	depend	on	the	condition	of	the	capital	markets,	our	financial	condition	and	cash	flow	generating



capacity	at	such	time,	among	other	things.	Any	limitations	in	our	ability	to	finance	future	capital	expenditures	may	limit	our
ability	to	respond	to	changes	in	customer	preferences,	technological	change	and	other	market	conditions,	which	may	diminish
our	competitive	position	within	our	sector	.	If	we	issue	additional	equity	securities,	existing	stockholders	will	experience
dilution.	Our	Amended	and	Restated	Certificate	of	Incorporation	permits	our	Board	to	issue	preferred	stock,	which
could	have	rights	and	preferences	senior	to	those	of	our	common	stock.	Because	our	decision	to	issue	securities	in	any
future	offering	will	depend	on	market	conditions	and	other	factors	beyond	our	control,	we	cannot	predict	or	estimate	the
amount,	timing	or	nature	of	our	future	offerings.	Thus,	our	security	holders	bear	the	risk	of	our	future	securities
offerings	reducing	the	market	price	of	our	common	stock	or	other	securities,	diluting	their	interest	or	being	subject	to
rights	and	preferences	senior	to	their	own	.	Certain	provisions	of	our	Amended	and	Restated	Certificate	of	Incorporation	and
our	Second	Amended	and	Restated	By-	Laws	and	Delaware	law	could	delay,	defer	or	prevent	a	merger,	acquisition,	tender	offer,
takeover	attempt	or	other	change	of	control	transaction	that	our	stockholders	may	deem	advantageous,	including	those	attempts
that	might	result	in	a	premium	over	the	market	price	for	the	shares	held	by	our	stockholders	or	negatively	affect	the	trading	price
of	our	common	stock	and	other	securities.	These	provisions	could	also	discourage	proxy	contests	and	make	it	more	difficult	for
you	and	other	stockholders	to	elect	directors	of	your	choosing	and	to	cause	us	to	take	other	corporate	actions	you	desire.	These
provisions	provide	for,	among	other	things:	●	the	ability	of	our	Board	to	issue,	and	determine	the	rights,	powers	and	preferences
of,	one	or	more	series	of	preferred	stock;	●	advance	notice	for	nominations	of	directors	by	stockholders	and	for	stockholders	to
present	matters	for	consideration	at	our	annual	meetings;	●	limitations	on	convening	special	stockholder	meetings;	●	the
prohibition	on	stockholders	to	act	by	written	consent;	●	supermajority	vote	of	stockholders	to	amend	certain	provisions	of	the
certificate	of	incorporation;	●	limitations	on	expanding	the	size	of	the	Board;	●	the	availability	for	issuance	of	additional	shares
of	common	stock;	and	●	restrictions	on	the	ability	of	any	natural	person	or	entity	that	does	not	satisfy	the	citizenship
requirements	of	the	U.	S.	maritime	laws	to	own,	in	the	aggregate,	more	than	24	%	of	the	outstanding	shares	of	our	common
stock.	In	addition,	the	Delaware	General	Corporation	Law	imposes	restrictions	on	mergers	and	other	business	combinations
between	us	and	any	holder	of	15	%	or	more	of	our	outstanding	common	stock.	The	issuance	of	We	have	issued	or	assumed
several	securities	providing	for	the	right	to	purchase	our	common	stock	.	Investors	could	be	subject	to	increased	dilution	upon
the	exercise	of	our	New	Creditor	Warrants	and	GLF	Creditor	Warrants	for	a	nominal	exercise	price	subject	to	Jones	Act	-	based
awards	may	dilute	related	foreign	ownership	restrictions,	and	the	exercise	of	our	stockholders	GLF	Equity	Warrants	.
Unexercised	GLF	Equity	Warrants	expire	on	November	14,	2024.	Unexercised	New	Creditor	Warrants	expire	on	July	31,	2042
and	unexercised	GLF	Creditor	Warrants	expire	on	November	14,	2042.	Additionally,	shares	Shares	of	our	common	stock	have
been	reserved	for	issuance	under	our	2021	Stock	Incentive	Plan	,	2017	Stock	Incentive	Plan	and	Legacy	GulfMark	Stock
Incentive	Plan,	respectively,	as	equity-	based	awards	to	employees,	directors	and	certain	other	persons.	The	exercise	or	vesting
of	equity	awards,	including	any	options,	restricted	stock	units	or	other	stock-	based	awards	that	we	may	grant	in	the	future,
and	the	exercise	of	warrants	and	the	subsequent	sale	of	shares	of	common	stock	issued	thereby,	could	have	an	adverse	effect	on
the	market	for	our	common	stock,	including	the	price	that	an	investor	could	obtain	for	their	shares.	Investors	may	experience
dilution	in	the	value	of	their	investment	upon	the	exercise	of	any	outstanding	warrants	or	the	exercise	or	vesting	of	any	equity
awards	granted	under	our	stock	incentive	plans.	Please	refer	to	Note	(10)-	“	Stock-	Based	Compensation	and	Incentive	Plans	”
and	Note	(11)-	“	Stockholders’	Equity	”	in	the	accompanying	Consolidated	Financial	Statements	for	additional	discussion	of	our
outstanding	warrants	and	stock-	based	awards.	A	There	may	be	a	limited	trading	market	may	exist	for	our	New	Creditor
Warrants	and	GLF	Creditor	Warrants	making	it	,	and	you	may	have	difficulty	-	difficult	trading	and	to	trade	or	obtaining	---
obtain	quotations	for	the	New	Creditor	Warrants	warrants	and	GLF	Creditor	Warrants	.	While	there	are	unsolicited	quotes	for
our	New	Creditor	Warrants	on	the	OTC	Pink	Market,	there	is	no	market	maker	for	this	security	on	the	OTC	Pink	Market,	and
there	can	be	no	assurance	that	an	active	trading	market	will	develop.	While	the	GLF	Creditor	Warrants	trade	on	the	OTC	QX
market,	there	has	been	and	may	continue	to	be	limited	trading	volume	since	the	business	combination	.	The	lack	of	an	active
market	may	impair	your	ability	to	sell	or	reduce	the	fair	market	value	of	your	New	Creditor	Warrants	or	GLF	Creditor	Warrants
at	the	time	you	wish	to	sell	them	or	at	a	price	that	you	consider	reasonable.	Our	stock	price	may	never	exceed	the	exercise	price
of	our	GLF	Equity	Warrants	(be	in	the	money),	and	unexercised	warrants	may	expire	with	limited	or	no	value.	Further,	the
terms	of	such	warrants	may	be	amended.	As	long	as	our	stock	price	is	below	the	$	100	per	share	strike	price	of	the	GLF	Equity
Warrants,	these	warrants	will	have	limited	economic	value,	and	they	may	expire	with	limited	or	no	value.	Additionally,	any
material	amendment	to	the	terms	of	the	warrant	in	a	manner	adverse	to	a	holder	would	only	require	the	approval	of	a	certain
percentage	of	the	holders	of	the	then	outstanding	warrants.	We	may	not	be	able	to	maintain	a	listing	of	our	common	stock	on	the
NYSE	or	our	GLF	Equity	Warrants	on	the	NYSE	American.	We	must	meet	certain	financial	and	liquidity	criteria	to	maintain
the	listing	of	our	common	stock	on	the	NYSE	and	our	GLF	Equity	Warrants	on	the	NYSE	American	.	If	we	fail	to	meet	any	of
the	applicable	listing	standards,	our	common	stock	or	GLF	Equity	Warrants	may	be	delisted.	A	The	delisting	of	our	common
stock	or	GLF	Equity	Warrants	may	materially	impair	our	stockholders’	and	warrant	holders’	ability	to	buy	and	sell	our	common
stock	or	GLF	Equity	Warrants	and	could	have	an	adverse	effect	on	the	market	price	of,	and	the	efficiency	of,	the	trading	market
for	these	securities.	A	The	delisting	of	our	common	stock	or	GLF	Equity	Warrants	could	significantly	impair	our	ability	to	raise
capital.	Activist	stockholders	could	advocate	for	changes	to	our	corporate	governance,	operational	practices	and	strategic
direction,	which	could	have	an	adverse	effect	on	our	reputation,	business	and	future	operations.	In	recent	years,	publicly	-	traded
companies	have	been	increasingly	subject	to	demands	from	activist	stockholders	advocating	for	changes	to	corporate
governance	practices,	such	as	executive	compensation	practices,	ESG	sustainability	issues,	or	for	certain	corporate	actions	or
reorganizations.	There	can	be	no	assurances	that	activist	stockholders	will	not	publicly	advocate	for	us	to	make	certain	corporate
governance	changes	or	engage	in	certain	corporate	actions.	Responding	to	challenges	from	activist	stockholders,	such	as	proxy
contests,	media	campaigns	or	other	activities,	could	be	costly	and	time	consuming	and	could	have	an	adverse	effect	on	our
reputation	and	divert	the	attention	and	resources	of	management	and	our	Board,	which	could	have	an	adverse	effect	on	our



business	and	operational	results.	Additionally,	stockholder	activism	could	create	uncertainty	about	future	strategic	direction,
resulting	in	loss	of	future	business	opportunities,	which	could	adversely	affect	our	business,	future	operations,	profitability	and
our	ability	to	attract	and	retain	qualified	personnel.	General	Risk	Factors	Uncertain	economic	conditions	may	lead	our	customers
to	postpone	capital	spending	or	jeopardize	our	customers’	or	other	counterparties’	ability	to	perform	their	obligations.
Uncertainty	about	future	global	economic	market	conditions	makes	it	challenging	to	forecast	operating	results	and	to	make
decisions	about	future	investments.	The	success	of	our	business	is	both	directly	and	indirectly	dependent	upon	conditions	in	the
global	financial	and	credit	markets	that	are	outside	of	our	control	and	difficult	to	predict.	Uncertain	economic	conditions	may
lead	our	customers	to	postpone	capital	spending	in	response	to	tighter	credit	markets	and	reductions	in	our	customers’	income	or
asset	values.	Similarly,	when	lenders	and	institutional	investors	reduce,	and	in	some	cases,	cease	to	provide	funding	to	corporate
and	other	industrial	borrowers,	the	liquidity	and	financial	condition	of	the	company	and	our	customers	can	be	adversely
impacted.	These	factors	may	also	adversely	affect	our	liquidity	and	financial	condition.	Factors	such	as	interest	rates,	availability
of	credit,	inflation	rates,	economic	uncertainty,	changes	in	laws	(including	laws	relating	to	taxation),	trade	barriers	and	economic
sanctions	or	other	restrictions	imposed	by	the	U.	S.	or	other	countries,	commodity	prices,	currency	exchange	rates	and	controls,
and	national	and	international	political	circumstances	(including	wars,	terrorist	acts,	security	operations,	and	seaborne	refugee
issues)	can	have	a	material	negative	effect	on	our	business,	revenues	and	profitability.	Additionally,	continued	uncertain	industry
conditions	could	jeopardize	the	ability	of	certain	of	our	counterparties,	including	our	customers,	insurers	and	financial
institutions,	to	perform	their	obligations.	Although	we	assess	the	creditworthiness	of	our	counterparties,	a	prolonged	period	of
difficult	industry	conditions	could	lead	to	changes	in	a	counterparty’	s	liquidity	and	increase	our	exposure	to	credit	risk	and	bad
debts.	In	addition,	we	may	offer	extended	payment	terms	to	our	customers	in	order	to	secure	contracts.	These	circumstances
may	lead	to	more	frequent	collection	issues.	Our	financial	results	and	liquidity	could	be	adversely	affected.	Our	business	has
been,	and	in	the	future	will	be,	affected	by	severe	weather	events	in	areas	where	we	operate,	which	could	materially	affect	our
operations	and	financial	results.	Extreme	weather	conditions	such	as	hurricanes	and	flooding,	have	in	the	past	resulted	in,	and
may	in	the	future	result	in,	the	evacuation	of	personnel,	stoppage	of	services	and	activity	disruptions	of	our	vessels,	in	our	supply
chain,	or	at	our	customer’	s	offshore	sites,	or	result	in	disruptions	of	our	customers’	operations.	Particularly	severe	weather
events	affecting	platforms	or	structures	may	result	in	a	suspension	of	activities.	In	addition,	acute	or	chronic	physical	impacts	of
climate	change,	such	as	sea	level	rise,	coastal	storm	surge,	inland	flooding	from	intense	rainfall,	and	hurricane-	strength	winds
may	damage	our	vessels	or	facilities.	Any	such	extreme	weather	events	may	result	in	increased	operating	costs	or	decreases	in
revenue.


