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Crew Boat Market Report 
 
Marcon presently has the following crew boats, pilot boats and launches officially available for sale, both 
domestically and abroad. Others though can be developed on a private and confidential basis.  
 

Length in Feet 

 
Under 

30’ 

30- - 

40’ 

40’ – 

50’ 

50’ – 

60’ 

60’ – 

70’ 

70’ – 

80’ 

80’ – 

90’ 

90’ – 

100’ 

100’ – 

110’ 

110’ – 

120’ 

120’ – 

130’ 

Over 

130’ 
Total 

Jan 1997 7 10 36 9 11 6 5 2 29 8 1 0 125 
Jan 1998 5 14 24 5 11 5 4 1 11 3 1 0 84 
Jan 1999 2 14 25 6 7 4 2 2 11 8 2 0 83 
Jan 2000 2 21 24 6 8 10 3 2 15 10 4 1 105 
Feb 2001 9 18 25 7 11 9 3 3 27 14 5 3 134 
Mar 2002 6 17 15 6 10 3 5 4 17 9 4 1 97 
Mar 2003  5 14 25 10 10 3 4 4 19 21 5 4 124 
Mar 2004 4 12 15 9 9 6 3 1 16 14 3 2 94 
Mar 2005  4 15 18 10 13 4 3 2 14 8 6 1 98 
Mar 2006 3 7 13 5 10 2 2 2 9 5 4 2 64 
Mar 2007 3 10 10 3 7 5 4 1 8 8 1 1 61 
Mar 2008 2 5 9 5 7 6 2 1 8 11 3 0 59 
Jun 2008 2 5 13 6 8 6 2 0 5 7 1 2 57 
Sept 2008 2 5 7 4 5 4 2 0 5 6 1 2 43 
Dec 2008 2 4 6 4 5 9 6 2 7 3 1 3 52 
Mar 2009 2 6 7 6 5 10 7 2 8 8 1 10 72 
Aug 2009 3 15 13 14 8 13 11 2 9 12 4 15 119 
Nov 2009 3 17 17 10 9 12 11 1 12 12 7 20 131 
Feb 2010 – Worldwide 4 16 17 9 11 11 12 1 19 16 5 21 142 
Feb 2010- U.S. 3 3 8 3 5 1 0 0 10 5 3 10 51 
Feb 2010- Foreign 1 13 9 6 6 10 12 1 9 11 2 11 91 
Avg. Age - Worldwide 1993 1995 1986 1996 1979 1983 1992 1982 1979 1987 1990 2000  
Avg. Age - U.S. 1992 1982 1987 1978 1974 1972 - - 1978 1985 1987 1997  
Avg. Age - Foreign 1994 1997 1986 2003 1984 1984 1992 1982 1979 1988 1995 2003  
Charter - Worldwide 0 2 2 1 2 2 2 1 3 7 1 8 31 

Charter – U.S. 0 1 1 0 0 0 0 0 1 0 0 2 5 

Charter – Foreign 0 1 1 1 2 2 2 1 2 7 1 6 26 

Up Since Last Report  Down Since Last Report 

 

Market Overview  
Of the 9,658 vessels and 3,340 barges Marcon tracks, 812 are crew & pilot boats with 142 officially on the market 
for sale, up from 72 vessels about a year ago, plus we have 31 boats available for charter worldwide. 35.9% of the 
boats officially for sale are U.S. flag. 31 crew boats for sale worldwide were built within the last 10 years, including 
one newbuild, and 63 boats, or 44.37%, are 25 years of age or older. The oldest boat listed is a 50 footer built in 
1957. Since the jump in sales listings in 2009, it seems the market has somewhat stabilized and the number of new 
boats coming on the market has slowed. That said, the number available for sale is still at a high not seen since 
2001. It will take quite awhile once the charter market recovers for the sales listings to return to a more normal level. 
The second-hand market in the US has been very slow with few, if any, buyers. Most active buyers seem to be 
coming from foreign markets. The quality and age of the vessels available for sale has improved, so buyers in the 
market do have a better selection than in past years. Asking prices seem to be holding steady at a level probably 
25% or so below the market peak in early 2008. Sellers are more negotiable than in recent years on both price and 
terms. 
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Breakdown by Age & Feet 

Built <30 30-40 40-50 50-60 60-70 70-80 80-90 90-100 100-110 110-120 120-130 >130 Total 

1957       1                 1 

1959   1           1 

1962      1        1 

1967      2        2 

1969       4   1    5 

1970       1       1 

1971          1    1 

1972       1       1 

1975          2    2 

1976    1  1        2 

1977    2      2    4 

1978      1    2    3 

1979   1       3 1   5 

1980    2  1    3 1 1  8 

1981   1 2      2 7   12 

1982      2   1 2 2 1  8 

1983       1       1 

1984    1  1  1      3 

1985   1 1          2 

1986           1   1 

1987     1 1        2 

1988             1 1 

1989             1 1 

1990   1 3    2    1 2 9 

1991    1    5    1 1 8 

1992 1  1   1 1     1 5 

1993    1      1    2 

1994 1 1 1    1      4 

1995             1 1 

1997        1      1 

1998     1      1  3 5 

1999             2 2 

2001        1     1 2 

2003   2           2 

2004   3           3 

2005   1   1 1      1 4 

2006   1           1 

2007     3         3 

2008   1    2    2 1 1 7 

2009    1 1      1  5 8 

2010             1 1 

Unknown 2 2  2         6 

Total 4 16 17 9 11 11 12 1 19 16 5 21 142 

 
Actual sale prices for all vessels and barges sold by 
Marcon to-date in 2010 are averaging 80.58% of 
asking prices, compared to 93.12% for 2009. 
 
Where vessel location is known, 50 boats for sale are 
located in the U.S., followed by 33 in Southeast Asia, 
13 in the Mid-East, 12 in Europe, nine “by 
arrangement”, eight each in Africa and the 
Mediterranean, four in Latin America, three in the Far 
East and one each in Canada and the Caribbean. 
 
Of the crew, pilot boats and launches listed for sale, 
the most popular engine is still GM diesels powering 
61 out of 131 boats where engines are given, then 24 
Cummins, 22 CATs and 24 in other types. 

Crew Boats Inspection Graph
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Recent Marcon Sales 
Following the sale of a West Coast crewboat the last week of 2009, the 
two 130’ U.S. flag quad-screw, aluminum crew boats “Miss Anita” and 
“Stephanie McCall” were sold to private interests during the first week of 
2010. Both boats had been working in the Gulf of Mexico through Fall of 
2009. “Miss Anita” is powered by four GM12V71TIs producing a total of 
2,040BHP and a speed of abt. 16 
to 20kn. “Stephanie McCall” is 
powered by four Cummins 
KTA19M3 engines producing a 
total of 2,720BHP and a speed of 

abt. 19 to 22kn. The 130’ x 26’ x 11.5’ depth “Miss Anita” was built in 1989 by 
Breaux's Bay Craft. She is rated for 58 passengers and has berths for 10 
crew, a clear deck of 27' x 21.5', and a fuel capacity of 10,293g. The 130' x 26' 
x 10' depth “Stephanie McCall” was built in 1991 by Gulf Craft Inc. She is rated 
for 73 passengers and has berths for 8 crew, clear deck of 67' x 20', and fuel 
capacity of 9,720g. Marcon acted as sole broker in the transaction. Marcon 
currently has sales pending on two deck barges to this same buyer, to whom 
we have sold other equipment in the past. 
 

The 50’ x 14’ x 6’ aluminum crewboat “Cypress Sea” was sold by 
Cypress Charters, Inc. of San Jose, California on private and 
confidential basis to U.S. West Coast operators who are going to 
use the vessel in their construction business in Northern 
California. “Cypress Sea” was built in 1982 by Camcraft, Inc. out 
of Jean Lafitte, Louisiana and is powered by a pair of John 
Deere G125 6 cylinder diesels totaling 910BHP. Vessel had 
been repowered with funds obtained under the Carl Moyer 
EQMD program in California to meet Tier II emission standards 
and with her current propulsion package cruises at 16kn. Vessel 
is certified by the U.S. Coast Guard for carriage of 28 
passengers + two crew and has been used for the last 20+ years 

as a dive boat operating offshore Monterey, California. Marcon acted as sole broker in the sale and has handled 
several other transactions for the Seller and about seven transactions for this Buyer. 
 
 

Recent Corporate News 
Seacor Holdings, Inc. net income for 
the quarter ended December 31, 2009 
was $22.2 million, on operating revenues 
of $476.5 million. During the fourth quarter, Seacor called and settled all of its 
outstanding 2.875% Convertible Senior Debentures due 2024 resulting in a debt 
extinguishment loss of $6.1 million, net of tax. For the preceding quarter ended 
September 30, 2009, net income was $26.3 million on operating revenues of $446.1 

million. Offshore Marine Services operating income in the fourth quarter was $26.3 million on operating revenues of 
$121.2 million compared with operating income of $30.0 million on operating revenues of $129.8 million in the 
preceding quarter. Fourth quarter results included $3.8 million in gains on asset dispositions compared with $3.9 
million in gains in the preceding quarter. Excluding impact of gains on asset dispositions, operating income was $3.7 
million lower in the fourth quarter. Overall operating revenues were $8.6 million lower in the fourth quarter primarily 
due to reductions in third party brokered vessel activity, bareboat charter revenues and revenues from other marine 
services. Time charter revenues were $3.9 million higher in the U.S. Gulf of Mexico, primarily due to an increase in 
rig moving activity, but were $3.7 million lower in all other geographic regions, primarily due to lower utilization. 
 



 

Marcon International, Inc. 
Crew Boat Market Report – February 2010 

 

 
www.marcon.com 

 
Details believed correct, not guaranteed. Offered subject to availability. 

4 

As of December 31, 2009, Seacor had 19 vessels cold-stacked in 
the U.S. Gulf of Mexico compared with 26 as of September 30, 2009. 
During the fourth quarter, six additional vessels were cold-stacked, 
eleven vessels were returned to leasing companies at the conclusion 
of their lease terms, and two vessels were returned to service. As of 
December 31, 2009, $14.9 million of vessel charter hire billed to 
three customers has been deferred due to uncertainty of collection. 
Seacor's policy is to recognize the deferred amounts as operating 
revenues if and when collection is reasonably assured. Overall 
operating expenses were $4.8 million lower in the fourth quarter 
primarily due to decreased regulatory drydocking and maintenance 
costs and reduced vessel brokerage activity. The number of days 
available for charter in the fourth quarter decreased by 342, or 2.5%. 
Overall utilization increased from 67.4% to 68.0% and overall average day rates, based on time charter revenues 
recognized, increased by 1.8% from $11,880 per day to $12,093 per day. In the U.S. Gulf of Mexico, time charter 
revenues were $129.0 million lower in 2009 compared with 2008 primarily due to a reduction in rig moving activity 

and a 23% reduction in utilization attributable mainly to the cold-stacking of 
additional vessels during 2009. Time charter revenues were lower in West 
Africa and the Middle East due to net fleet dispositions, and were lower in the 
North Sea due to unfavorable currency exchange rate movements between 
the U.S. dollar and the pound sterling. Time charter revenues increased in 
Asia primarily due to mobilizing vessels from other geographic regions, and in 
Mexico, Central and South America due to improved utilization and day rates. 

 

Seacor’s Quarterly Utilization and Average Day Rates for Crew Boats 

  2009 2008 2007 

  31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 

Fleet Count: 57 68 68 71 75 77 76 77 77 

Day Rates: $6,881 $7,615 $7,592 $7,311 $7,228 $7,080 $6,608 $6,745 $6,734 

Utilization: 59% 60% 71% 78% 90% 87% 77% 69% 68% 

Available Days: 5,499 5,796 5,973 6,123 6,383 6,348 6,492 6,552 6,732 

 
The precipitous drop in oil and gas prices during the second half of ‘08 reduced offshore activity to some degree and 
this continued during ‘09. Seacor responded to these market conditions by cold-stacking a number of vessels 
previously operating in the U.S. Gulf of Mexico. As of December 31, ‘09, Seacor had 19 vessels cold-stacked. The 
term “cold-stacked” means unmanned and not working. Seacor continues to monitor market conditions and will 
cold-stack additional vessels, or place vessels back into service, as it deems appropriate. The domestic order book 
is smaller than the international order book, but there continues to be over capacity in the U.S. market. In addition, 
deliveries of newly built vessels into the international market, in conjunction with reduced demand, has created a 
situation of oversupply in the North Sea, Asia, Middle East and West Africa regions. This situation is likely to worsen 
during 2010 as more newly built vessels are delivered, even if some orders are cancelled or vessel deliveries are 
delayed. Reduced activity, combined with tighter capital and credit markets, has created uncertainty over new 
construction of offshore equipment. The order book for new equipment remains large, but there are uncertainties as 
to if and when these assets will be delivered. Many of these assets were ordered without firm contractual 
commitments for employment and should these assets be delivered and placed into service there could be an 
adverse impact on market conditions. 
 
Over the last several years, Offshore Marine Services has disposed of old generation equipment while taking 
delivery of new vessels specifically designed to meet changing requirements of the market. Since December 31, 
2007, the average age of the fleet, excluding standby safety vessels, has been reduced from 12.8 years to 10.6 
years. Offshore Marine Services enters 2010 with a limited order book for new equipment and believes its diverse 
fleet and broad geographical distribution of vessels will assist in weathering the effects of the industry downturn. As 
of December 31, 2009, Offshore Marine Services had three Fast Support vessels under construction in the U.S. 
Gulf of Mexico. 
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Tidewater Inc.’s of New Orleans third quarter net earnings for the period ended December 31, 
2009, were $59.9 million on revenues of $286.5 million. For the same quarter last year, net 
earnings were $117.0 million on revenues of $362.3 million. The immediately preceding quarter 
ended September 30, 2009, had net earnings of $98.2 million on revenues of $295.5 million, 
including a $34.3 million tax benefit resulting from a favorable resolution of tax litigation. 
 

International-based vessel revenues decreased 18% and 10%, or $57.5 million and $92.5 million, respectively, 
during the quarter and the nine-month period ended December 31, 2009, respectively, compared to the same 
periods in fiscal ‘09, primarily due to an approx. 10% and 6% decrease in total utilization rates on vessels operating 
in international markets. This trend generally reflects weaker demand for Tidewater’s vessels. International-based 
average day rates, during the quarter ended December 31, 2009, were comparable to the rates earned during the 
same period in fiscal ‘09. International-based average day rates, during the nine months ended December 31, 2009, 
decreased a modest 3% as compared to the same period during fiscal ‘09, in part, because leading edge day rates 
are generally declining across vessel classes; however, the impact of this decline on average day rate statistics is 
mitigated by Tidewater stacking traditional vessels, which generally realize lower day rates than newer vessels. In 
addition, average international day rates reflect a change in the mix of vessels operating during the quarter and the 
nine-month period ended December 31, 2009. Additionally, Tidewater’s revenues decreased during the comparative 
periods because of the loss of revenue from its Venezuelan operations. During the quarter and nine-month period 
ended December 31, 2009, Tidewater’s Venezuelan operations contributed $0.0 million and $11.3 million of 
revenues, respectively, compared to $15.0 million and $45.6 million of revenues contributed during the quarter and 
nine month period ended December 31, 2008, respectively. Tidewater continued stacking and removing from its 
international-based active fleet vessels that could not find attractive charter hire contracts. At the beginning of the 
current fiscal year, Tidewater had 46 international-based stacked vessels. During the nine months ended December 
31, 2009, Tidewater stacked 37 additional vessels, sold 28 vessels from the previously stacked vessel fleet, and 
returned to international service three vessels for a total of 52 international-based stacked vessels as of December 
31, 2009. Stacked international-based vessels depressed utilization rates during the comparative periods because 
the stacked vessels are considered available to work, and as such, are included in the calculation of utilization rates. 
 
Tidewater’s international-based crew/utility class of vessels had a 
decrease in revenues of approx. 23% and 15%, or $5.8 million and 
$11.9 million, respectively, during the quarter and the nine-month 
period ended December 31, 2009, respectively, compared to the 
same periods in fiscal 2009, due to an approx. 5% and 8% 
decrease in utilization rates and approx. 10% and 3% decrease in 
average day rates, respectively. Revenues on this same class of 
vessels decreased approx. 12%, or $2.6 million, during the quarter ended December 31, 2009 compared to the 
quarter ended September 30, 2009, due to a modest one percentage point decrease in utilization rates and an 
approx. 6% decrease in average day rates. Utilization and average day rates decreased during the comparative 
periods because of weaker demand for Tidewater’s crew/utility class of vessels. 
 
U.S.-based vessel revenues decreased approx. 46% and 43%, or $17.2 million and $50.2 million, respectively, for 
the quarter and the nine-month periods ending December 31, 2009, compared to the same periods during fiscal ‘09, 
primarily due to an approx. 23% and 20% decrease in total utilization rates, respectively, reflecting deterioration of 
the macroeconomic environment in the U.S. Gulf of Mexico during comparative periods. Average day rates 
increased approx. 6% and 10%, respectively, during the same comparative time periods, but increases in average 
day rates were insufficient to mitigate negative effects that lower utilization rates had on U.S.-based revenues. 
Higher average U.S. day rates reflect a change in the mix of vessels operating during the quarter and the nine-
month period, compared to the same periods in fiscal ‘09. The leading edge day rates are generally declining across 
vessel classes; however, the impact of this decline on average day rate statistics is mitigated by Tidewater stacking 
traditional vessels, which generally realize lower day rates than the newer vessels. Vessel revenues also decreased 
during the same comparative periods because of the transfer of approx. three vessels to international markets 
during the comparative time periods. 
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Tidewater Quarterly Utilization and Average Day Rates for Crew / Utility Boats 

  2009 2008 2007 

  31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 

Utilization                   

   Domestic 14.30% 18.80% 45.40% 74.00% 84.20% 75.50% 77.30% 73.00% 80.90% 

   International 70.40% 71.30% 75.70% 71.00% 75.50% 79.50% 86.10% 85.10% 84.80% 

Avg. Day Rates                   

   Domestic $4,749  $5,032  $4,997  $5,352  $5,591  $6,017  $6,010  $6,201  $6,093  

   International $4,642  $4,935  $5,224  $5,316  $5,154  $5,184  $4,965  $4,819  $4,661  

Vessels                    

   Domestic 7 7 8 8 10 13 13 13 14 

   International 66 69 71 72 72 70 70 71 69 

 
In response to the deteriorating U.S. Gulf of Mexico market conditions, Tidewater continued stacking and removing 
from its active fleet those vessels that could not find attractive charter hire contracts. At the beginning of the current 
fiscal year, the U.S. Gulf of Mexico had 15 stacked vessels. During the nine months ended December 31, 2009, 
Tidewater stacked 11 additional vessels, sold four vessels from the previously stacked vessel fleet, and returned to 
domestic service one vessel for a total of 21 U.S.-based stacked vessels as of December 31, 2009. The depressed 
utilization rates in the current quarter and nine-month period are reflective of the reduced demand for vessels in the 
U.S. Gulf and the stacking of additional vessels. 
 
U.S.-based operating profit decreased approx. $9.0 million and $23.6 million, or 86% and 82%, respectively, during 
the quarter and the nine-month period ended December 31, 2009, respectively, as compared to the same periods 
during fiscal 2009, primarily due to lower revenues. Reductions in revenues were somewhat offset by an 
approximate 39% and 37%, or $7.6 million and $24.2 million, respectively, decrease in vessel operating costs 
(primarily crew costs) during the same comparative periods, respectively, and an approximate $1.2 million and $4.4 
million, or 32% and 36%, respectively, decrease in depreciation expense resulting from fewer vessels operating in 
the U.S. Gulf of Mexico market during the same comparative periods. Crew costs decreased approx. 47% and 42%, 
or $6.7 million and $18.5 million, respectively, during the quarter and the nine-month period ended December 31, 
2009, respectively, as compared to the same periods during fiscal ‘09, due to the transfer of vessels to international 
markets, reductions in crew personnel and wage reductions on crews staffing the remaining active vessels. 
 
At December 31, 2009, Tidewater had 377 owned or chartered vessels (excluding joint-venture vessels and vessels 
withdrawn from service) in its fleet with an average age of 17.2 years. The average age of 163 newer vessels that 
have been acquired or constructed since calendar year 2000 as part of Tidewater’s new build and acquisition 
program is 4.6 years. The remaining 214 vessels have an average age of 26.9 years. During the nine months ended 
December 31, 2009 and 2008, Tidewater's newer vessels generated $574.5 million and $528.0 million, respectively, 
of consolidated revenues and accounted for 74% and 58%, respectively, of total vessel margin (vessel revenues 
less vessel operating expenses less vessel depreciation), while the traditional vessels generated $305.0 million and 
$494.2 million of the consolidated revenues during the same comparative periods, respectively, and accounted for 
the remaining 26% and 42% of total vessel margin, respectively. 
 
During fiscal 2009, Tidewater sold to third party operators or to scrap dealers 12 anchor handling towing supply 
vessels, 11 platform supply vessels, seven crewboats, six utility vessels, eight offshore tugs and three other type 
vessels. Five of the 47 vessels were sold from the U.S. Gulf of Mexico vessel fleet while 33 were sold from the 
international fleet. The remaining nine vessels were sold from vessels previously withdrawn from service. 
 
In fiscal 2009, Tidewater delivered to the market three water jet crewboats, constructed at an international shipyard, 
for a total approx. cost of $5.3 million. Tidewater is committed to the construction of two 175-foot, fast, crew/supply 
boats for an aggregate cost of approx. $18.7 million. The vessels are being constructed at an international shipyard 
and are expected to be delivered in May and October of 2010. As of December 31, 2009, Tidewater had expended 
$15.1 million for the construction of these two vessels. 
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GulfMark Offshore, Inc.’s stockholders approved a plan of reorganization that is intended 
to help preserve its status as a U.S. citizen under certain U.S. maritime and vessel 
documentation laws by, among other things, limiting the percentage of outstanding shares 
of Company common stock that may be owned or controlled in the aggregate by non-U.S. 
citizens. During the fourth quarter GulfMark completed a previously announced refinancing 
of $200.0 million of outstanding indebtedness that otherwise would mature on June 30, 
2010. The new $200.0 million term loan facility matures December 31, 2012, and in 
conjunction with the refinancing, GulfMark repaid $23.8 million under the previous term loan 
facility. Unrelated to the refinancing, GulfMark repaid $80.0 million that was outstanding 
under its $175.0 million revolving credit facility, for total debt repayments of $103.8 million 
during the fourth quarter. GulfMark took a $15.1 million non-cash tax charge related to the repatriation of $43.0 
million in cash to the U.S. from international operations. The cash was used to fund the debt repayments. The tax 
was a non-cash charge that will utilize net operating loss carryforwards that have been accumulated by the U.S. 
operations. Excluding gains on vessel sales, net income for the fourth quarter was $3.8 million before the $15.1 
million non-cash tax charge, compared to $43.3 million for the fourth quarter of 2008. Reported net loss for the 
fourth quarter was $11.3 million. 
 
In February 2010, the Norwegian government declared the 2007 revisions to the tonnage tax unconstitutional. This 
is a positive development for GulfMark and, assuming no further developments, will likely result in GulfMark 
reversing what remains of the $24.4 million charge it took in 2007 related to this tax law change. At December 31, 
2009, GulfMark had $12.2 million accrued related to this tax and since 2007 had made payments of $3.1 million. 
 
Fourth quarter results were affected by certain items that impact comparability to past quarters. During the quarter, 
GulfMark took steps to relocate six vessels in an effort to strategically position vessels and improve future revenue 
generation through higher future day rates and improved utilization. These vessel moves resulted in additional fuel, 
supplies, and crewing expense of approximately $1.6 million during the quarter. GulfMark also increased its pension 
accrual based on information provided by the plan regulator, which resulted in a $3.7 million increase to the liability 
related to its three multi-employer pension plans at operations in the North Sea. GulfMark had considerably greater 
movement of vessels between locations during the fourth quarter and second half of the year than in previous years. 
This included vessels on charter moving between locations and vessels mobilized to undertake new charters. Much 
of the associated cost was covered by charter hire and mobilization fees, but the overall expense remained higher 
than normal. In preparation for contracts beginning in 2010, coupled with unplanned equipment maintenance, 
GulfMark performed major repairs and maintenance on vessels that resulted in related expense of approximately 
$1.4 million more than expected during the quarter. 
 
Reported revenue for the fourth quarter of ‘09 was $84.7 million, a decrease of $37.2 million, or 31% from the same 
period in the prior year and a decrease of $6.1 million, or 7%, from the previous quarter. The decrease from the 
prior year quarter is primarily due to lower utilization and day rates in the North Sea and the Americas, resulting in 
revenue decreases of $18.5 million and $18.6 million in those regions, respectively. The decrease in revenue from 
the prior quarter is primarily due to lower utilization and day rates in the North Sea, which decreased revenue by 
$6.3 million. Drydock expense was approximately $2.0 million lower than the previous quarter. This was due to the 
mix of drydocks with some pulled forward from the 2010 plan, some deferred to 2010 and some accelerated into the 
third quarter. Full year drydock expense was $15.7 million, which is lower than GulfMark’s previous annual guidance 
of $16.5 million. The reduction in cost is not expected to result in an increase in drydocks planned for 2010. 
 
Operating income before gains on vessel sales for the fourth quarter of 2009 decreased $47.9 million, or 84%, from 
the same period in the prior year, and reported operating income decreased sequentially $10.6 million, or 54%, from 
the previous quarter. The primary drivers of the sequential decrease were the increased operating costs and the 
decrease in revenue discussed above. Southeast Asia continued to deliver very strong results, with 79% operating 
income margins in the fourth quarter and a 6% increase in sequential quarterly revenue. Operating income in the 
Americas region also benefited from a 7.5 percentage point sequential increase in utilization during the period, led 
principally by a 10.0 percentage point increase in utilization in the Gulf of Mexico. 
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GulfMark Offshore’s Utilization & Day Rates for the Americas Region 
  2009 2008 2007 

  31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 

Utilization 64.8% 57.3% 79.9% 92.9% 95.7% 93.9% 85.5% 88.0% 97.0% 

Avg. Day Rates $14,395 $16,894 $15,704 $17,302 $17,090 $16,815 $15,854 $13,062 $12,292 

No. Vessels  36.0 35.8 34.8 33.2 32.7 31.0 7.0 6.3 6.0 

 
GulfMark Offshore’s revenue for the Americas increased year-over-year by $39.1 million, or 36.3%, from $107.8 
million in 2008 to $146.9 million in 2009, primarily as a result of the full year effect of the Rigdon Acquisition that 

occurred July 1, 2008, the full year effect of the mobilization of two vessels into the region in 
‘08 and the addition of three new deliveries in ‘09 which in total contributed $62.4 million to 
the increase in revenue. As a result of the market down turn mainly in the U.S. Gulf of 
Mexico, utilization decreased from 93.4% in ‘08 to 73.3% in ‘09, decreasing revenue by 
$18.9 million. Average day rates also decreased from $16,567 in ‘08 to $16,098 in ‘09, 
reducing revenue by $4.4 million. Operating income, excluding the impairment charge of 
$46.2 million decreased by $11.3 million, which resulted from the $31.5 million increase in 

direct operating expense and the increase in dry dock expense of $4.0 million, both resulting from the increase in 
the number of vessels. Depreciation expense also increased by $13.0 million due to the increase in fleet. Cash flow 
from operations totaled $32.4 million in the fourth quarter, compared to $47.5 million for the third quarter. Remaining 
commitments for the new build program total approx. $57.8 million. These commitments will complete the new build 
program requirements and are expected to be funded from cash on hand and cash generated from operations 
throughout 2010. Cash on hand at year end was $92.1 million and GulfMark has no amount drawn under its $175.0 
million revolving credit facility. Total debt at December 31, 2009 was $359.7 million, and debt net of cash on hand 
was $267.6 million. Thus far during 2010, GulfMark has paid $47.0 million of the $68.5 million new build 
requirement. This amount was paid out of cash on hand and the final $21.5 million is likewise expected to be paid 
out of cash on hand and cash generated from operations. 
 
Bruce Streeter, President and CEO, stated, "The fourth quarter was very active with a number of vessels moving 
and an increase in maintenance and drydock activity to position the Company for opportunities in 2010 as they 

develop. We moved vessels into Trinidad and mobilized a vessel to Ghana, and in doing so we incurred additional 

cost associated with fueling and supplying those moves. Several contracted vessels also shifted working locations 

and as the quarter progressed we had more crew activity in the U.S. flagged vessels as utilization started to 

improve. We did all of this to best position our fleet and we are starting to see those moves pay off in increased 

utilization. We indicated on the last conference call that the fourth quarter was going to be difficult in the North Sea 

and the Americas. The varied additional costs in the quarter resulted in weaker performance, but should result in a 

benefit to future operations. Southeast Asia held up very well, however we may see some softness in that region 

during the early part of 2010, which we anticipate to be moderate and reasonably short-lived…. We took delivery of 

the ‘Highland Prince’ in November and today (February 24
th
) took delivery of the ‘North Purpose’, both state-of-the-

art 284 ft PSVs that will be working in the North Sea region. Additionally, the two remaining medium-sized anchor 

handlers being built in Poland are scheduled for delivery in the third quarter. These two boats will augment the 

highly successful group of medium sized anchor handlers in the Southeast Asia fleet, although their potential usage 

is worldwide. Today, after adding the ‘North Purpose’ nearly two months ahead of schedule to take advantage of 

market opportunities, our new construction program is largely complete and the vast majority of the costs associated 

with the program have been incurred…. We expected a difficult fourth quarter. We knew we would face a tough 

market and we adjusted our activity and repositioned our fleet to best take advantage of the competitive landscape 

we perceived. As always, we are focused on generating maximum long-term earnings even if that involves some 

reduction in short-term profitability. During 2009, which was not a very inspiring period for our industry, we had a 

number of significant achievements, including the refinancing of the debt assumed in the Rigdon acquisition, a 

substantial reduction of total debt, and we added safeguards to our Jones Act position. Combined with our strong 

balance sheet, our fleet mix and positioning give us greater opportunity to take advantage of a larger range of 

possibilities than ever before."  GulfMark currently operates a fleet of 88 offshore support vessels in the following 
regions: 38 vessels in the North Sea, 13 vessels offshore Southeast Asia, and 37 vessels in the Americas. Its 
owned fleet is one of the world’s youngest, largest and most geographically balanced, high specification offshore 
support vessel fleets and its owned vessels have an average age of approx. seven years. 
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Recent New Construction and Shipyard News  
Below is a breakdown of current US shipyard contracts published by Maritime Business Strategies, LLC, in 
association with MarineLog, as of January 28, 2010. There are currently 18 crewboats being built at US shipyards. 
This is up 3 from our last report in November 2009. 
 

Location 
Type of 

Vessel 
Customer Yard # Name Description Delivery 

Breaux's Bay Craft 

Loreauville LA Crewboat Gulf Offshore Logistics     145 ft. 2009 

Loreauville LA Crewboat Crewboats       2009 

Loreauville LA Crewboat For stock     165 ft. 2010 

Loreauville LA Crewboat For stock     175 ft. 2010 

C. & G. Boat Works 

Mobile AL Crewboat Graham Gulf 99   175 ft. 09-Aug 

Gulf Craft 

Patterson LA Crewboat Seacor Marine 467   165 ft. 2009 

Patterson LA Crewboat Seacor Marine     190 ft. 09-Sep 

Patterson LA Crewboat Seacor Marine     190 ft. 10-Mar 

Patterson LA Crewboat Seacor Marine     190 ft. 10-Sep 

Patterson LA Crewboat Seacor Marine     190 ft. 11-Mar 

Patterson LA Crewboat Gulf Offshore Logistics     220 ft. 2012 

Patterson LA Crewboat Gulf Offshore Logistics     220 ft. 2012 

Patterson LA Crewboat Gulf Offshore Logistics     220 ft. 2013 

Patterson LA Crewboat Gulf Offshore Logistics     220 ft. 2013 

Midship Marine 

Harvey LA Crewboat Bourbon Offshore 321   170-ft. 2009 

Harvey LA Crewboat Bourbon Offshore 322   170-ft. 2009 

Swiftships 

Morgan City LA Crewboat Gulf Fleet Mgmt. 587 Gulf Thunder 175-ft. 2009 

Morgan City LA Crewboat Gulf Fleet Mgmt. 588 Gulf Lightning 175-ft. 2009 

 
 
Crowning the Decade’s Crew Supply/Boats Looking back at the Cummins 
Hotips#84 from 1999 (www.haig-brown.com “Hotips”) one can see how this 
class of vessels has evolved over the past decade. The crew boats were already 
getting larger with vessels up to 183 x 35 feet being the largest built for the Gulf 
of Mexico at that time. The larger boats demanded more power with the shift 
from six-cylinder 700-HP KTA19 engines to the larger 12-cylinder 1350 HP 
KTA38-M2. In the spring of 2009 C&G Boatworks in Mobile launched the 
crewboat “Gulf Princess” for Graham Gulf. At 185 x 34 feet the size had not 
grown so much but the level of sophistication had. The new boat was DP1 rated 
as charterers have come to value this position holding innovation. The engines 
had also undergone some significant changes over the decade. The new boat, 
whose keel had been laid in 2008, was powered by four 1,800HP Cummins KTA50-M main engines. As an indicator 
of how quickly the crewboats and their technology continue to evolve a “sistership” to the “Gulf Princess” was 
launched from C&G Boatworks later in 2009. The “Sybil Graham” now had the necessary redundancy to be rated 
DP2. The engines were now four of the newer electronically controlled 1,800HP QSK50-M that meet the US 
Environment Protection Agency’s Tier 2 requirements. These additions to the sophistication of the modern crewboat 
where barely visible on the horizon a decade ago. 
 
The Cummins series of EPA and IMO compliant Tier 2 engines feature modular common rail fuel systems that 
provide constant high injection pressure regardless of engine speed or load conditions. They also have advanced 
designs in the after-cooling, turbochargers, heat exchangers and other features that enhance efficiency. The 24-volt 
Quantum System electronics feature a CM850 ECM to monitor operating parameters such as fuel consumption, 
duty cycle, engine load and speed, while providing diagnostics, prognosis and complete engine protection. As the 
“Sybil Graham” goes to work in the Gulf of Mexico she will look similar to earlier boats but she will carry a new level 
of operational capabilities and reliability into the millennium’s second decade. (Article courtesy of Cummins) 



 

Marcon International, Inc. 
Crew Boat Market Report – February 2010 

 

 
www.marcon.com 

 
Details believed correct, not guaranteed. Offered subject to availability. 

10 

 
Penguin and Cummins Get It Right - The design and building of a 
modern aluminum crew boat involves a lot of people and careful 
planning. At Penguin Marine in Singapore the 17 vessels of their 36m 
crewboat fleet demonstrate their success in working closely with key 
members of the supplier team. In coordination with Penguin’s 
expectations, the people at Cummins Sales and Service Singapore 
have a detailed procedure for meeting vessel requirements with the 
appropriate power solutions. Confirmation of a sale by Marketing 
Manager Andy Wong is the beginning of the process. Even though 
there have been a number of the 36m vessel built, the procedural 
format is followed to assure that even minor changes are properly 
addressed. Under the direction of Customer Engineer Manager Tan 

Chin Beng, the Project Team, Support Team and Application Team undertake a series of meetings to assure that 
each requirement is met with the appropriate solution. Meetings with the customer, in this case Penguin, occur at 
pivotal points in engine supply. 
 
The Support Team assures that all required certificates are in place, for 
both main and auxiliary engines, to meet classification requirements. 
Optional components, from cooling to control panels, to be up-fitted are 
selected to meet customer requirements the engines are tested in the 
shop prior to delivery. By the time that the engines are to be delivered 
there is typically a three-inch paper file, matched with an electronic file, 
documenting every aspect of the engines. Project Engineer Chan Yijing 
has been active in the process up to this point and, once the engines 
are delivered, she works closely with Penguin’s Design Manager Bi Wei 
Bo and the shipyard crew on the installation and fitting of the engines. 
The most recently delivered of the 36-meter crewboats is powered by 
three Cummins KTA38 engines each delivering 1,350HP at 1,900RPM turning 1.1-meter props through Twin Disc 
6690 gears with 2.93:1 reduction. Auxiliaries are a pair of Cummins 6B-powered generators. This vessel also has 
70 owner-specified aircraft style seats for workers. “This is a well proven vessel,” explains Bi Wei Bo, “We make 
layout changes as required by the owners but the engineering is the same.” (Article courtesy of Cummins) 
 

Horizon Delivers Two Vessels In Three Days - Horizon 
Shipbuilding, Inc., Bayou La Batre, AL, has met a major 
corporate milestone by delivering the pushboat “John 
Grimsley 59” on Saturday, October 10, 2009 and the fast 
supply vessel “Isla San Luis” on Tuesday, October 13, 2009 
(for details on “John Grimsley 59”, see Marcon’s February 
2010 Pushboat Market Report). The “Isla San Luis” is the 
second of two high speed Fast Intervention Supply Vessels 
(FSIV) for Grupo TMM of Mexico. The “Isla San Luis” 
measures 182’ long, with a 34’ beam and a depth of 13’. It is 
powered by four Cummins KTA50M2 engines driving 4 
propellers through Twin disc gear boxes. The “Isla San Luis” 

is outfitted with two bow thrusters for superior slow speed maneuverability. Marine design services were provided by 
Castleman Maritime of Kemah, Texas. According to Ron Gunter, the vessel’s Project Manager, “These two vessels 
(the ‘Isla San Luis’ and its sister vessel ‘Isla San Gabriel’) provide our customer with the fastest most technologically 

advanced Supply Vessels in their fleet. They can quickly deliver a large quantity of supplies on their 3,010 sq. ft. 

cargo deck, 42,337 gallons of liquid mud in eight separate tanks, and 32,976 gallons drill water in four tanks. This is 

quite an impressive boat.” Luis Ocejo, Director, Marine Division for Grupo TMM commented, “Grupo TMM is proud 
to receive from Horizon Shipbuilding its second 182’ x 34’ fast supply vessel, the ‘Isla San Luis’. We look forward to 

quickly putting it to work on a 5 year time charter contract for Pemex Exploration and Production.” 
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Featured Listings  
File: CB10536 Crew Boat 105’ x 24’ beam x 12’ depth x 5.5’ light draft x 6.5’ 
loaded draft. Built: 1980 at Swiftships, LA. U.S. flag. GRT: 87. USCG COI New 
Nov ‘08 with 200mi + also has SOLAS. 30T cargo on 55’x17’ clear deck. FO: 
2,500g. FW: 1,000g. 3 x CAT 3406E total 2,400BHP. 2.5:1 MG 514 gears. 3 - 
FPP, 5 bladed props. Speed about 20kn. Gensets: 2 - 30kW / GM3-71. Two each 
radars and fathometers. Passengers: 66. Aluminum. Very good condition. New 
lower price. Call for more details & photos.  U.S. Gulf Coast. Delivery: Prompt. 
 

File: CB15538 Crew Boat 155’ x 30’ x 11’ depth. Built: 1988 at Gulf Craft. 
U.S. flag. GRT: 87. USCG COI “T” exp. Sept. 2012. Not classed. No SOLAS. 
Deadweight: 200lt. 150LT cargo on 86’x26’ deck. FO: 13,800g. FW: 1,200g. 
DW: 37,000g. 6 x Cummins KTA19 total 4,080BHP. 2.5:1 gears. 6 - 39”x36” 
props. 4 rudders. Speed @20-24kn on 112-222gph. Gensets: 2 - 50kW 
120/208vAC 3Ph 60Hz. 900g/min fire monitor on stern. Two radars, GPS, 
Fathometer, SSB, & 2 VHFs. Quarters: 6 in 3 cabins. Air conditioned. Galley. 
Passengers: 83 seats. Sold “as is, where is” with all faults latent & patent. No 

warranties, express or implied, as to nature, design quality or condition.  U.S. Gulf Coast. Delivery: Prompt. 
 
File: CB16035 Crew Boat 160’ x 30’ x 11’ depth x 9’ loaded draft. Built: 1989 at Gulf Craft, Inc.. U.S. flag. GRT: 98. 
USCG “T” COI expires Feb 2010. No SOLAS. No ABS Loadline. Not classed. Deadweight: 282lt. Lt. Disp: 136lt. 
180LT cargo on 90’x26’ clear deck. FO: 13,000g. FW: 1,200g.DW: 43,000g. 6 x Cummins KTA19 total 4,080BHP. 
Twin Disc 518 2.5:1 gears) 6 - 39” x 36” props. 4 rudders. Speed @20-24kn on 112-222gph. Gensets: 2 - 50kW 120 
/208vAC 3Ph 60Hz. 900g/min fire monitor. Two radars, GPS, Fathometer, SSB, & 2 VHFs. 6 berths in 3 cabins. Air 
conditioned. Galley. Passengers: 83 seats. Sold “as is, where is” with all faults latent & patent. No warranties, 
express or implied, as to the nature, design quality or condition. Inspection: U.S. Gulf Coast. Delivery: Prompt. 
 
File: CB16036 Crew Boat 160’ x 30’ beam x 11’ depth x 9’ loaded draft. Built: 1990 at Gulf Craft, Inc. U.S. flag. 
GRT: 98. USCG “T” COI expires Nov 2012. Not classed. No SOLAS. No ABS Loadline. Deadweight: 282lt. Lt. Disp: 
136lt. 150LT cargo on 89’x24’ clear deck. FO: 13,000g FW: 1,200g DW: 43,000g. 6 x Cummins KTA19 total 
4,080BHP. Twin Disc 518 2.5:1 gears. 39”x36” props. 4 rudders. Speed @20-24kn on 112-222gph. Gensets: 2 - 
50kW 120/208vAC 3Ph 60Hz. 900g/min fire monitor mounted on stern. Two radars, GPS, Fathometer, SSB, and 2 
VHFs. Quarters: 6 berths / 3 cabins. Air conditioned. Galley. Passengers: 83 seats. ITC = 390G / 117N. All 
aluminum. Sold “as is, where is” with all faults latent & patent. Inspection: U.S. Gulf Coast. Delivery: Prompt. 
 
File: CB16037 Crew Boat 160’ x 30’ x 11’. Built: 1991 at Gulf Craft. 
U.S. flag. GRT: 98. USCG “T” COI exp. Mar 2012. Not classed. No 
Loadline. No SOLAS. Deadweight: 278lt. Lt. Disp: 121lt. 140LT cargo 
on 90’x24’ deck. FO: 13,000g. FW: 1,200g. DW: 43,000g. Dry Bulk: 
1,000ft3. 6 x Cummins KTA19 total 4,080BHP. 6 - 39”x36” props. 
Speed @20-24kn on 112-222gph. Gensets: 2 - 50kW 120/208vAC 3Ph 
60Hz. 900g/min fire monitor. Two radars, GPS, Fathometer, SSB, & 2 
VHFs. 8 berths / 4 cabins. A/C. Galley. Passengers: 101 seats. Sold 
“as is, where is” with all faults latent & patent. No warranties, express or 
implied, as to nature, design quality or condition. Le Roi WE150-11M 80psi bulk compressor. U.S. Gulf Coast.  
 

Check www.marcon.com for latest crewboat listings, updates  
and market reports on other industry segments. 

 

 


