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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 can be developed on a private and confidential basis.

Length in Feet

Under 30- - 4 016 5 016 6 010 7 016 8 016 9 016 10006 1106 12006 Over Total
3006 400 500 6 006 700 800 9006 100 110 120¢ 130 130
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 41 124
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
Mar 2009 2 6 7 6 5 10 7 2 8 8 1 10 72
Nov 2009 3 17 17 10 9 12 11 1 12 12 7 20| 131
Feb 2010 4 16 17 9 11 11 12 1 19 16 5 21| 142
May 2010 5 14 19 12 13 12 10 2 19 13 5 22 | 146
Aug 2010 5 15 23 14 14 14 11 2 14 15 4 25 | 156
Nov 2010 5 18 23 15 14 13 10 3 16 15 3 30 | 165
Feb 2011 3 15 17 13 16 13 10 4 18 15 4 29 | 157
May 2011 3 15 20 16 15 14 9 4 15 15 5 26 | 157
Aug 2011 1 16 22 15 15 15 8 4 14 14 4 31| 159
Nov 2011 - Worldwide 1 15 24 15 15 10 8 5 20 17 6 31| 167
Nov 2011 - U.S. 1 1 9 2 6 2 0 0 13 10 3 14 61
Nov 2011 - Foreign 0 14 15 13 9 8 8 5 7 7 3 17 | 106
Avg. Age - Worldwide | 1992 1997 1990 1994 1987 1994 1990 1994 1981 1986 1988 2003
Avg. Age - U.S. 1992 - 1982 1982 1976 1985 - - 1979 1983 1984 2000
Avg. Age - Foreign - 1997 1995 1996 1994 1996 1990 1994 1985 1992 1993 2005
Charter - Worldwide 0 5 4 3 2 2 1 1 6 7 5 8 44
Charter i U.S. 0 0 0 0 0 1 0 0 2 1 2 0 6
Charter i Foreign 0 5 4 3 2 1 1 1 4 6 3 8 38
Up Since Last Report Down Since Last Report

Market Overview

Of the 11,186 vessels and 3,433 barges Marcon tracks, 900 are crew, fast supply & pilot boats with 167 officially on

the market for sale, plus we have 44 boats available for charter worldwide. 36.5% of the boats officially for sale are

U.S. flag. 49 crew boats for sale worldwide were built within the last 10 years. 69 boats, or 41.32%, are 25 years of

age or older. The oldest boat listed is a 50§ 250BHP built in 1962 located on the Canadian Great Lakes, which is
counterbalanced by seven new crewboats located in the Mid East and Southeast Asia, r anging from 396,

1376 , 356BHP.

Sales listings worldwide for crewboats and fast crew/supply have remained relatively flat since our last report. The

most active second-hand mar ket seems to be for medium size vessels
the Gulf of Mexico to foreign markets. Utilization levels remain fair to good for newer vessels, with many older

smaller vessels laid-up. The quality of listings remains good, with boats built in the 1990s or 2000s available, mostly

on a private basis. Marcon has available boats from the smallestto 1606 f ast supply vessel s.

www.marcon.com
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Crew Boats Inspection Graph
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Prices for older conventional crewboats in the U.S. Gulf in the small to
mid-size range have continued flat or down. Prices seem to be rising for
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Where vessel location is known, 63 boats for sale are located in the U.S.,
followed by 25 in Southeast Asia, 20 in the Mediterranean, 16 fby
arrangementoor undisclosed location, 15 in Europe, 11 in the Mid-East,
five in Africa, four each in the Far East and Latin America, two in Canada
and one each in the Caribbean and the South Pacific. Of the crew, pilot

boats and launches listed for sale, the most popular engine is still GM

diesels powering 61 out of 158 boats where engines are given, then 40
Cummins, 24 CATSs, seven Volvos, six MTUs, four Iveco powered boats

and 16 with other types.

u.s. f

boat from U.S. Sellers on a private and confidential basis. The boat was
built in 1980 by Camcraft Inc. of Jean Lafitte, Louisiana and is powered by
three GM 12V71TI diesels producing 1,530BHP, providing a cruising speed
of 18kn on about 55 gals/hour. Capacities include 25 long tons of deck
cargo, 2,400 gallons of fuel oil and 800 gallons of fresh water. The vessel

has seating for 59 passengers and overnight accommodations are provided

for a crew of five in two air conditioned staterooms. Vessel was in full
operational condition. This is our first sale to the buyer and from this owner.
Marcon acted as sole broker in the transaction.

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 November 18, 2011. There are currently 10 crewboats being built at US
shipyards. This is up one from our last report in August.

Type of Customer Yard # Name Description Delivery
Vessel
Breaux Bros., Loreauville LA
Crewboat Edison Chouest 1316 195 ft. 2011
Crewboat Edison Chouest 1317 195 ft. 2012
Crewboat Edison Chouest 1318 195 ft. 2012
Crewboat Edison Chouest 1319 195 ft. 2012
Breaux's Bay Craft, Loreauville LA
Crewboat For stock 165 ft. 2010
Crewboat For stock 175 ft. 2010
Gulf Craft, Patterson LA

Crewboat Gulf Offshore Logistics 220 ft. 2012
Crewboat Gulf Offshore Logistics 220 ft. 2012
Crewboat Gulf Offshore Logistics 220 ft. 2013
Crewboat Gulf Offshore Logistics 220 ft. 2013

www.marcon.com

Details believed correct, not guaranteed. Offered subject to avigfabil

135

08 %



Marcon International, Inc.
Crew Boat Market Report i November 2011

Navis Engineering has been contracted by Dutch integrator Alphatron

Marinet o supply nine DP1l sySeakxeRastCrew t he
S u p p |, cugently Gnder construction at Damen Shipyards in

Gorinchem. The nine vessels are part of a series of 14 Sea Axe Fast

Crew Suppliers to incorporate Navis DP
multi-purpose design has been developed to optimize sea-going

performance of the Fast Crew Suppliers so that the vessels can be

deployed in a broad range of tasks, mostly as offshore support vessels.

The NavDP4000 dynamic positioning system is part of the overall bridge

package delivered by Alphatron Marine. The multi-command chair will

permit vessel control from a seated position. All the DP systems will have Bureau Veritas DYNAPOS AM/AT

classification. Having delivered more than 350 DP systems for different vessel types, Navis Engineering claims to

have been the first DP manufacturer to cope successfully with the problem of precise positioning of the light-weight

low displacement crew boat in 2002. Designed for high speed operation and equipped with powerful propulsion,

Fast Crew Suppliers have only recently been designated for station-keeping deployment.

Miclyn Express Offshore (MIO) announced in October that it has entered into an
agreement to purchase four new Crew/Utility Vessels from a Singaporean shipyard.

Two vessels will be delivered in December 2011, with the remaining two to be delivered
in April 2012. These vessels are targeted for deployment in the Middle East and South
East Asia against upcoming fleet renewal and expansion opportunities in each location,
in line with its segment strategy. CEO Diederik De Boersaidi Thes e vessel
reaffirm MIOb6s confidence i ninfYli2andbeyondn g
We are in a strong position with our geographical spread and stand to benefit from a
sector that is showing signs of strength. We are well capitalized, have high cash

delivery and see a strong pipeline of opportunities that willenableus t o continue to drive the
growth in fut urTeelfli8nda n cBiuarle ayue avtesrd.t as cl assed vessels are
Cummins KTA 38M2 diesels developing a speed of 25kn maximum and can carry 70 passengers. The crewboats

are classed with Bureau Veritas.

i

ilngs @

The Italian marine operator Bambini, based at the Port of Ravenna, operates an extensive fleet of vessels in
support of the offshore industry. These range from tugs, to supply boats and crew boats. The latter, mostly in the 30
to 35-meter range, have been imported from US builders. Recently they

. launched their first Fast Supply Vessel, the 51.75 by 9.2-meter i BI| u e

5 D a d dfyot the Cantieri Navail Vittoria in Adria on the Canal Bianco
about 25 kilometers up from the Adriatic Sea along the River Po in north-

.~ eastern Italy.

AL L

With over 80 years of history in shipbuilding the CN Vittoria has worked in
all materials from wood to steel and, forthe i B u e Rardinuym.dVith
the characteristic raked bow of most boats in this class, the hull has a nine-
meter beam and a five-meter molded depth. Powered by four Cummins
KTA50-M2 engines, the fast supply vessel can make 29 knots and cruises
at 24 knots. The main engines each provide 1,800BHP at 1,900RPM.
Capacities include 116 cubic meters of water, 110 cm of fuel, 71 passengers and 150 tons of deck cargo. The open
after deck has a clear area 25 by 7.2 meters. Auxiliary power is provided by three Cummins 6BT5.9DM powered
gen sets and one Cummins 4BT3.9 emergency gen set. Sea ltalia,one of |t al yés maj,suppliec@u mmi ns
all engines. The company is able to supply full power train solutions including gears, shafts and propellers. Classed
by RINA with notation for Maltese Cross -Dynapos-AUT UMS, the i B1 u e Ditiallydsgried offshore platforms in
the Adriatic. Later, the boat was deployed to West African waters. (Article and photo courtesy of Cummins Hotips.)

www.marcon.com
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Damen Shipyards and SeaZip Offshore Service signed a contract at
the EWEA conference November 29" SeaZip has ordered two Fast
Crew Suppliers of the 2610-type. The first ever FCS 2610 was

delivered early 2011 and offers reduced peak accelerations of up to 713
75%, reduced added resistance in waves of up to 60% and has already .

transferred maintenance crew to turbines in wave heights of 1.9 m. Jan
Rei er Arends, one of Sesgnedhécontrdth n
with Roel van Eijle, Sales Manager Benelux, on the first day of the

2011 Offshore conference of the European Wind Energy Association.
The vessels will be built at Damen Shipyards Singapore and delivery is
set for the third quarter of 2012. Offshore wind is rapidly becoming a
highly a specialized field in offshore operations.-forAs t he
purpose service vessels . T h a M Arendslaryd Mr. Sander Schakelaar, managing owners of the established

(container) transport company JR Shipping, founded SeaZip Offshore

Service in 2010. SeaZip will draw on the 18 years of experience and

services of JR Shipping, including vessel development and

management. The two entrepreneurs have a clear goal: to provide

service vessels for fast and safe access to offshore sites. In their effort to
deliveriout standing and safe performance i
of circufmSeadZce®d8 missi on s tuavwite ment ) ,
Damen Shipyards. The FCS 2610, already in use at offshore wind farms,

matched Seazip’s requirements as to safety, transport capacity, comfort,

and performance levels in harsh weather conditions. Another argument

is that offshore wind farms are being built at ever-increasing distances from the shore, impairing continuity in

operations and maintenance. The FCS 2610 can overcome these challenges as it has a range over 1,000nm, a

20,000 liter fuel tank (forsail i ng and transferring purpos®mgdrewamdd2 t her ed s
industrial personnel. According to Mr. Arends the Twin Axe catamaranisian excel |l ent desi gn, es |
out at sea for longer periods, while not compromising crewco mf or t . 0

CWind was the only British company to be awarded a time charter contract from German engineering conglomerate
Siemens out of a heavyweight European shortlist and CTruk Boats has delivered to CWind the first of three multi-
purpose catamarans from its boatyard in Brightlingsea, Essex to fulfill this contract. A 20-tonne payload, multi-
purpose catamaran, i CWi n d Ais theifiestrofcthee @vork vessels built by CTruk Boats to fulfil C Wi n 8iénsens
contract, numbering three vessels operating out of Ramsgate on the London Array Offshore Wind Farm. The
craft is 18.5m length overall, which should give her better sea-

keeping qualities and also incorporates an innovative amphibious
rescue pod, which can be launched from the vessel and carry out
rescues on dried-out sands. From the six pre-qualified European
companies invited to bid for the contracts by Siemens, CWind was

the only British company to be awarded a contract, the two further

work vessels to be built by CTruk Boats are expected to launch in
early2012.iWe are delighted to be wor
first worked with CWind on Gunfleet Sands and were impressed with
their approach offshore and thei
for us to have total confidence in the skippers, their crew and the
quality of the vessels. With CWind we feel confident that our needs and requirements will be taken care of and that

the team will go the extra mile offshore to make sure the
Harmp ol i ci es and t o e vsaid @hasrRanils, Preject Masafeafortiandon Array at Siemens.

Part of the boat share scheme, CWind Alliance is a joint venture between local skipper Andy Harman, who will
organizethecrew. A Our boat endblasloeal ®mvoehapenators to participate in the wind farm industry.

The investment of the skipper means our clients get a can-do attitude combined with the experienced management

and QHSE pr oc e d uwonenented PeteCld/gensdn, Managing Director of CWind.

www.marcon.com
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Recent Corporate News

Tidewater Inc. reported a second quarter net loss for the period ended September 30, 2011, of
$4.9 million on revenues of $250.9 million. For the same quarter last year, net earnings were
$19.4 million on revenues of $267.1 million. The immediately preceding quarter ended June 30,
2011, had net earnings of $24.6 million on revenues of $254.6 million. Included in the current
fiscal quarter's net loss is a non-cash goodwill impairment charge of $30.9 million ($22.1 million
after tax), r es uldécisiongo cliange its reportable segneets darsg the
September 2011 quarter. As previously announced, Tidewater has been working with Saudi Aramco to resolve
certain performance standards issues identified with respect to nine newbuild vessels previously committed to multi-
year charters with Saudi Aramco. Tidewater is pleased to report that one of these vessels is now on hire with Saudi
Aramco and other vessels continue with inspections associated with the on-hire process. Further, Tidewater has
worked out an arrangement to use substitute vessels for four of the remaining eight newbuild vessels, as necessary,
until their construction is completed and they become available. Saudi Aramco declined to accept the remaining four
vessels of the nine-vessel package, and they will be redeployed by Tidewater in other operations outside Saudi
Arabia. While Saudi Aramco has not indicated whether it will seek additional remedies with respect to these four
vessels, Tidewater is pleased to have come to an acceptable resolution with respect to five of nine vessels and is
focused on continuing to develop this important new relationship. The agreement with Saudi Aramco in regards to
the five-vessel package includes dayrate discounts related to late delivery for a period of time. At this time,
Tidewater believes that discounts with respect to these vessels will total approx. $1.5 - $2.0 million and will be
recognized as lower vessel revenue than was originally anticipated, spread over the next several quarters.

Prices for natural gas continue to be weak due to the rise in Fieary Fih Natiral G Frioe

production of unconventional gas resources in North dollars per milion Biu

America (in part due to increases in onshore shale e et spot e

production resulting from technological advancements in 8 e AUEX ben s E
horizontal drilling and hydraulic fracturing) and 2 WYMEX ke e ower sodnce il
commissioning of new, large LNG exporting facilities around ’

the world, which have contributed to an over-supplied : \/\/\f’\’w*”'
natural gas market. While production of natural gas from 000y 00
unconventional sources is still a relatively small portion of :

worldwide natural gas production, it is increasing because At ‘ ‘ ‘ ‘ ‘

improved drilling efficiencies are lowering costs of extraction. e e et et s

The price of natural gas trended lower during the quarter e e e ’ 2
ended September 30, 2011 and as of mid-October 2011, e ey e Mo €la

natural gas was trading in the $3.40 to $3.55 per Mcf range down from the $4.20 to $4.33 range at the start of the
quarter. The price for natural gas trended lower as inventories trended higher. Natural gas inventories in the U.S.
continue to be well over-supplied. This dynamic exerts downward pricing pressures on natural gas prices. Prolonged
increases in the supply of natural gas, whether the supply comes from conventional or unconventional production,
will likely restrain prices for natural gas. Increases in onshore gas production along with a very slow offshore drilling
and exploration permitting process in the U.S. Gulf of Mexico and prolonged downturn in natural gas prices can
negatively impact the offshore exploration and development plans of E&P companies, which in turn, would result in
a decrease in demand for offshore support vessel services, primarily in the Americas segment (specifically U.S.
operations), where natural gas is a more predominant exploitable hydrocarbon resource.

Deepwater activity has been a growing part of the global offshore crude oil and natural gas markets, and it is also a
source of growth. Deepwater activity in non-U.S. markets did not experience significant negative effects from the
2008-2009 global economic recession, largely because deepwater oil and gas development typically involves
significant capital investment and multi-year development plans. Such projects are generally underwritten by the
participating exploration, field development and production companies using relatively conservative assumptions
relating to crude oil and natural gas prices. These projects are therefore considered less susceptible to short-term
fluctuations in the price of crude oil and natural gas.

www.marcon.com
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Total US Offshore During the past few years, worldwide rig construction increased as rig owners
T°“'ﬁmmffm’;:ﬂ;:ﬂgr”“ capitalized on the high worldwide demand for drilling and low shipyard and

Up 1 compared fo 11/5/2010 financing costs. Reports published during the most recently completed quarter

200 suggest that over the next five and a half years, the worldwide movable drilling

rig count (currently estimated at approx. 847 movable offshore rigs worldwide,
approx. 40% of which are designed to operate in deeper waters) will increase
100 1 —-—————— | as approx. 153 new-build offshore rigs that are currently on order and under
construction are delivered. Of the estimated 847 movable offshore rigs
worldwide, approx. 596 are currently working. It is further estimated that
T S approximately 50% of the new build rigs are being built to operate in deeper
e T T T T waters, suggesting that the number of rigs designed to operate in deeper
waters could grow in the coming years by approximately one-third. Investment
is also being made in the floating production market, with approx. 62
new floating production units currently under construction and are
expected to be delivered over the next six and a half years to
supplement the current approx. 428 floating production units worldwide.
To the extent the rigs are built and delivered, it is believed that the new
build rigs will largely target international regions rather than the U.S. Gulf
of Mexico due to longer contract durations, generally lower operating
costs, including insurance costs, and higher drilling day rates available
in the international markets. Additional and future regulatory oversight
and control with respect to offshore drilling in the U.S. Gulf following the
explosion of the Deepwater Horizon may also increase the relative
appeal of international markets.

150

50 - —_—

During the quarter ended September 30, 2011, Tfeorgheizecht er 6s
to form four new operating segments. Tidewater now manages and measures business performance in four distinct
operating segments: Americas, Asia/Pacific, Middle East/North Africa, and Sub-Saharan Africa/Europe. Vessel

revenues and operating costs relate to vessels owned and operated by Tidewater, while other operating revenues

relate to third-party activities of their shipyards, brokered vessels and other miscellaneous marine-related activities.

Ti de waAmericdsdased vessel revenues decreased approx. 14%, or
$13.1 million, during the quarter ended September 30, 2011 compared to the
same period in fiscal 2011, primarily due to a 6% decrease in utilization rates
and an approx. 9% decrease in average day rates on deepwater vessels
operating in the Americas because of fewer vessels operating resulting from
transfer of deepwater vessels to other segments. Total utilization rates for
Americas-based vessels increased 6%; however, the increase is primarily a
result of sale of 26 older, stacked vessels from the Americas fleet. At the
beginning of fiscal 2012, Tidewater had 39 Americas-based stacked vessels.
During the first half of fiscal 2012, Tidewater stacked four additional vessels and
sold 14 vessels from the previously stacked vessel fleet, resulting in a total of 29
stacked Americas-based vessels as of September 30, 2011. Americas-based
vessel revenues increased approx. 2%, or $1.2 million, during the quarter ended September 30, 2011 compared to
the quarter ended June 30, 2011, due to the transfer of two deepwater vessels to the segment in mid-June 2011
and to an approx. 5% increase in average day rates on Tio
stronger demand for this class of vessels in the Americas segment.

Ti dewat ericabbasedilereof 17 crew and utility boats did see a 6.5% average increase in day rates to $6,414
per day in the quarter ending 30" September 2011 compared to $6,024 during the preceding quarter, while
utilization fell 5.1% from 85.3% to 80.2% for the corresponding periods.

www.marcon.com
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Asia/Pacific-based vessel revenues decreased approx. 32% or $13.5 million, during the quarter ended September
30, 2011 compared to the same period in fiscal 2011 (Calendar Year 2010), due to a 10% decrease in utilization
rates and an approx. 7% decrease in average day rates on towing supply/supply vessels operating in the Asia
Pacific region as a result of weaker demand. Revenues also declined due to a 2% decrease in utilization rates and
an approx. 17% decrease in average day rates on deepwater vessels. At the beginning of fiscal 2012, Tidewater
had 19 Asia/Pacific-based stacked vessels. Asia/Pacific-based vessel revenues decreased approx. 18%, or $6.4
million, during the quarter ended September 30, 2011 compared to the quarter ended June 30, 2011, due to a 12%
decrease in utilization rates and an approx. 4% decrease in average day rates on deepwater vessels which together
resulted in a $3.7 million decline in revenue, and a 6% decrease in utilization and an approx. 4% decrease in
average day rates on the towing supply/supply class of vessels which together resulted in a $2.6 million decrease in
revenue. Ti dewat er 0 s-bases crew// Rilitydoaf savea slight increase in day rates to $2,671 per day in the
quarter ending 30" September 2011 compared to $2,670 in the preceding quarter, while utilization was cut almost in
half from 100% to 58.7% during the corresponding periods.

Tidewater Quarterly Utilization and Average Day Ratesfor Crew / Utility Boats

2011 2010 2009
30-Sep | 30-Jun | 31-Mar | 31-Dec| 30-Sep | 30-Jun | 31-Mar | 31-Dec | 30-Sep | 30-Jun
Utilization
Domestic 25.90% 32.50% 20.40% 14.20% 14.30% | 18.80% | 45.40%
Americas Fleet 80.20% | 85.30% 53.50%
International 89.50% 85.80% 80.60% 76.00% 72.40% 72.30% 70.40% | 71.30% | 75.70%
Asia Pacific Fleet 58.70% | 100.00% 100.00%
Sub-SaharaAfrica / Europe | 85.60% | 91.10% 85.90%
Average Day Rates
Domestic $4,749 $4,778 $4,749 $4,757 $4,749 $5,032 $4,997
Americas Fleet $6,414 $6,024 $6,183
Internatio nal $4,968 $4,850 $4,829 $4,766 $4,793 $4,856 $4,642 $4,935 $5,224
Asia Pacific Fleet $2,671 $2,670 $2,670
Sub-SaharaAfrica / Europe | $4,369 $4,577 $4,283
Average Vessel Count (including stacked)
Domestic 3 3 5 7 7 7 8
Americas Fleet 17 17 23
International 55 56 57 59 61 61 66 69 71
Asia Pacific Fleet 1 1 1
Sub-SaharaAfrica / Europe 37 37 38
Sub-Saharan Africa/Europe-based vessel revenues increased approx. 6%,
or $6.4 million, during the quarter ended September 30, 2011, compared to
the same period in fiscal 2011, primarily due to an increase in the number of
deepwater vessels operating in the segment resulting from new vessel
additions and vessels mobilizing into this segment. Deepwater vessel
revenue also increased because of an approx. 7% increase in average day
rates. Revenue increases generated by the deepwater vessels were partially

offset by a decline in revenue experienced by towing supply/supply vessels.
Vessel revenue on towing supply/supply vessels decreased approx. 13% or
$7.3 million, during the same period, due to a 7% decrease in utilization. At
the beginning of fiscal 2012, Tidewater had 26 Sub-Saharan Africa/Europe-
based stacked vessels. Sub-Saharan Africa/Europe-based vessel operating profit increased approx. 16% and 1%,
or $3.0 million, during the quarter ended September 30, 2011, as compared to the same period in fiscal 2011,
primarily due to higher revenues, which were partially offset by an increase in vessel operating costs.

Average dayratesforTi d e wa t eSalammn Afrigaly Europe fleet of 37 crew and utility boats fell in the quarter
ending 30" September 2011 from $4,577 to $4,369 as utilization declined from 91.1% to 85.6%.

www.marcon.com
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SEACOR Holdings Inc|

attributable to Seacor Holdings Inc. was $9.0 million on operating revenues of $536.4 million. For the quarter ended

Seacor Holdings | n c nebircome the quarter ended September

30, 2011 was $3.8 million, on operating revenues of $571.4 million.

For the preceding quarter ended June 30, 2011, net income

September 30, 2010, net income attributable to Seacor Holdings Inc. was $149.9 million on operating revenues of

$979.8 million. S e a ¢ eesudissfor its Environmental Services, Offshore Marine Services and Harbor and Offshore
Towing Services business segments for the three ended September 30, 2010 reflected significant oil spill response

activities in the U.S. Gulf of Mexico following the Deepwater Horizon sinking in April 2010.

Seacor 6s uarterly Utilization and Average Day
2011 2010 2009
30-Sep 30-Jun 31-Mar 31-Dec 30-Sep 30-Jun 31-Mar 31-Dec 30-Sep 30-Jun
Fleet Count: 50 52 52 52 54 57 57 57 68 68
Day Rates: $6,728 $6,334 $6,630 $6,530 $6,522 $6,586 $6,682 $6,881 $7,615 $7,592
Utilization: 75% 70% 66% 68% 80% 72% 68% 59% 60% 71%
Available Days: 3,487 3,933 3,870 4,328 4,542 4,527 4,500 5,499 5,796 5,973

Offshore Marine S e r v i aperatiniy income was $7.6 million on operating revenues of $93.3 million compared

with operating income of $5.5 million on operating revenues of $93.4 million in the preceding quarter. Third quarter

results included $5.2 million in gains on asset dispositions compared with $3.6 million in gains in the preceding
quarter. In the third quarter, the total number of days available for charter decreased by 458, or 4.2%; overall
utilization increased from 70.7% to 72.4%; and overall average day rates increased by 1.6% from $11,142 per day

to $11,318 per day. Operating revenues decreased by $67.6 million in the Current Year Quarter compared with the
Prior Year Quarter. Time charter revenues were $52.4 million lower. Overall fleet utilization was 72% compared with

83%. The number of days available for charter was 10,479 compared with 12,112, a 1,633 day or 13% reduction.
Overall average day rates were $11,318 per day compared with $13,667 per day, a decrease of $2,349 or 17%.

A soft market for offshore marine equipment in the U.S. Gulf of Mexico continued to negatively impact results.
Utilization was 53.5% compared with 54.6% in the preceding quarter and average day rates decreased from

$12,982 per day to $10,631 per day. Average day rates and utilization for crewboats though did show an
improvement with rates climbing 6.2% from $6,334 to $6,728 while utilization was up five points over the

corresponding period. As of September 30, 2011, Seacor had seven vessels of various types cold-stacked in the
U.S. Gulf of Mexico, unchanged from June 30, 2011.

Activity in international regions improved during the third quarter, particularly

in West Africa, primarily due to the commencement of several long term
charters. Utilization was 85.2% compared with 81.0% in the preceding
guarter and average day rates increased from $10,354 per day to $11,612

per day. Equity in earnings in the third quarter increased primarily due to an

$8.4 million gain, net of tax, recognized upon Offshore Marine Services'
Mexican joint venture issuing an additional equity interest to an unrelated

third party.

As of 30" September 2011, Seacor Holdings operated eight mini-supply vessels including five owned, one joint-
ventured and two leased-in, down from 12 one year earlier. During the nine months ended September 30, 2011,
capital expenditures were $212.4 million. Equipment deliveries during the period included three offshore support
vessels, 55 inland river dry cargo barges, two liquid tank barges, nine helicopters and one harbor tug. In addition,
Seacor Holdings acquired a controlling interest in an offshore support vessel. During the nine months ended
September 30, 2011, Seacor sold nine offshore support vessels, eight helicopters, one inland river towboat, six

inland river deck barges, two harbor tugs and other equipment for net proceeds of $50.6 million and gains of $31.7
million of which $25.1 million was recognized currently and $6.6 million was deferred.

Details believed correct, not guaranteed. Offered subject to avigfabil
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GULFMARK

OFFSHORE

r d

quarter

benefi't

GulfMark Offshore, Inc. reported net income of $14.2 million on revenues of $103.8
million for the quarter ended September 30, 2011. Bruce Streeter, President and CEO,
commented, i The t hi
North Sea, better pricing in the Americas and higher utilization in Asia. It's encouraging
to see quarterly revenue exceeding the $100 million mark. That's an achievement we
have not seen in a couple of years. Looking back to the first quarter of this year, the
business has improved substantially as the year has progressed. As the signs of
recovery continue in the Gulf of Mexico and as the global economy finds its footing, we
anticipate our business will continue to improve over the next few years. | think there
are a couple of noteworthy items that should help in understanding the third quarter
results. The first is that we have largely completed our scheduled drydock program for

e ton ih thed m

the year, and we expect to be very close to the $17 million figure we budgeted for 2011. This entailed moving
drydocks forward from the fourth quarter and resulted in drydock expense for the third quarter being approximately
$2 million higher than anticipated. Second, in Brazil, we experienced a non-cash foreign currency charge of
approximately $3 million. In addition, direct operating expenses during the quarter were also higher than we
anticipated. Some of the increase in expense is related to the cost of moving and preparing vessels for contract
changes, some related to inflationary pressures in our international locations, and some related to a higher
operating activity level than we had planned. Since reporting the second quarter results, we have announced the
commissioning of the construction of six new vessels intended for use in the North Sea, but with the potential for
use in other areas. We are extremely excited about these new vessels. Our customers continue to demand
technologically advanced offshore support vessels, and these vessels will meet their expectations. Although this set
of vessels is designed for the North Sea market, we continue to monitor market developments throughout the world
and are poised to make the best global investments for our stockholders while maintaining a strong and secure

balance sheet . 0

Consolidated revenue for the third quarter of 2011 was $103.8 million, an increase of 7%, or $6.9 million, from the
second quarter. Consolidated operating income was $23.2 million, up $2.8 million from the second quarter amount
of $20.4 million. The increase in sequential quarterly operating income was driven by higher overall average day

rates, offset by higher operating expenses.

Gul f Mar k Of f shoredés Utilization & Day Rates for
2011 2010 2009
30-Sep | 30-Jun 31-Mar 31-Dec | 30-Sep 30-Jun 31-Mar 31-Dec | 30-Sep | 30-Jun
Utilization 81.5% 84.3% 70.5% 73.0% 76.0% 91.7% 79.8% 64.8% 57.3% 79.9%
Avg. Day Rates | $14,766 | $14,217 | $14,194 | $14,674 | $15830 | $13,486 | $13,362 | $14,395 | $16,894 [ $15704
No. Vessels 35.0 35.0 35.0 21.0 35.0 35.3 36.0 36.0 35.8 34.8

Revenue for the Americas region was $37.9 million, a slight increase over the second quarter amount of $37.4
million. The slight increase in revenue was driven by an increase in the average day rate of approximately 4%, offset
by a decrease in utilization of approximately 3 percentage points. The decrease in utilization in the Americas region
was largely due to having two vessels out of service for a significant portion of the quarter to undergo a planned
major renovation to lengthen the vessels through a mid-body extension.

0

CEO Bruce Streeter commented on the outlook for GulfMark, stating, i The cont i
sequential quarterly improvement in our business is extremely encouraging and we
continue to believe that the recovery seen thus far in 2011 will continue throughout 2012
and beyond, although we may see some typical seasonality in the fourth quarter of 2011
and the first quarter of 2012. Each of our operating regions will continue to meet the
demand of a very challenging marketplace, and | want to thank all of our employees for
their dedicated work to improve our operations and for working hard to satisfy our
customer s.

GulfMark operates eight crewboats, FSVs from 50m to 55m in length in the U.S., Trinidad and Mexico.

Details believed correct, not guaranteed. Offered subject to avigfabil
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In the third quarter of 2011, Bourboné sevenues totaled 252.2 million euros,

up 14% (+20% at constant exchange rate) over the same period in 2010,

buoyed by the steady improvement in daily rates and the good performance

of shallow water offshore vessels. Compared with the second quarter of
2011, Bourbon revenues were up 2% (+2.5% at constant exchange rate).

While A Ot hrevendes mainly issued from chartered vessels were cut by
one third, revenues of Marine and Subsea Services owned vessels activity

were up 4%. A | n

a blé al & gas environment, the price per barrel of

BOURBON

Building together a sea of trust

Brent (113 US$ over the quarter) remains at a high level and the North Sea activity started to recover before the
steady upturn in rates for offshore vessels worldwide. Prospects for increasing utilization rates and daily rates are

the fourth
by the

set fair for

Bourbon.i Bac k e d success of

our

continue to be, one of the main services companies to benefit from this recovery. However, Bourbon's financial
performance will only be impacted gradually, as contracts are renewed, and will be offset by the costs of

commissioning new vessels. 0

During the quarter, Bourbon took delivery of 15 new vessels (6 shallow water offshore vessels and 9 crewboats),
while 3 crewboats, each around 18 years old, were taken out of the fleet in the period. The average utilization rate
for the fleet rose to 83.4% in the third quarter of 2011 (+4.2 points compared with the third quarter of 2010), logically
posting a slight decline compared with the second quarter of 2011 (-1.3 points) due to a large number of vessels

Bourbon's Crewboat Fleet Utilization Rates

joining the fleet. The Europe & Mediterranean/Middle-East and
American Continent regions were up sharply year on year. This
performance is due to inclusion of the full effect of the contracts in
Brazil and the recently signed contracts in Turkey and the UK.
Compared with the third quarter of 2010, crewboat revenues in the
third quarter of 2011 were up 11% at 57 million euros, largely due to
the expansion of the fleet and improvement in daily rates. Compared
with second quarter 2011, revenues dipped slightly (by 1%) due to the
traditional decline in utilization rates in West Africa at this time of year.

Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
2011 2011 2011 2010 2010 2010 2010 2009 2009 2009 2009
No. of Crewboats 257 251 250 237
Avg. utilization 80.60% | 81.40% | 80.50% | 80.50% | 77.40% | 78.60% | 75.90% | 73.20% | 79.60% | 81.70% | 86.00%
Avg. daily rate ($/d) $4,369 $4,361 4,263 4,160 3,863 $4,021 4,135

Increased demand for offshore service vessels should continue in the coming years. Significant investments by oil
and gas clients and their 4-year prospects have been scaled up. The outlook for a greater number of active drilling
strong

rigs and offshore constructio
confirms the sharp rebound expected on the market. In the short
term, the IMR activity supporting wind farms in the North Sea is
expected to slow with the onset of winter. Clients will continue to
prefer innovative and high productive vessels like those in the
Bourbon fleet. The process of replacing older vessels on the
marketwi | | speed up to meet the
demandsintermsoffir i s k ma n &hg marketnstexpecting
an improvement in the utilization rates of offshore vessels and a
continuing improvement in daily rates during the fourth quarter of

n [compani es®o

o il

or ¢

2011 and in 2012. Through its unique positioning, its service offer, the quality of its fleet and the expertise of its

personnel, Bourbon will reap the full benefit of this improvement in the market. Bour bonoés

to be affected by the euro/dollar exchange rate.

www.marcon.com
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Featured Listings
File: CB02808 Crew Boat - 28.5' loa x 8.5' beam x 4.5' depth. Built in 1992. U.S. flag. Main
Engine: 1 x Cummins 6BTA total 250BHP. 1 - FP prop(s). U.S. East Coast. $26,250.

File: CB03110 Crew Boat - 31.0' loa x 10.5' beam x 6.0' depth. U.S. flag. Main Engine: 1 x GM
6V53 total 148BHP. U.S. East Coast. By Arrangement. $26,250.

File: CB03510 Crew Boat - 35.7' loa x 11.4' beam. Italian flag. GRT: 12. Class:
RINA. Deadweight: 1T. Deck Cargo: 1T on 6m2 (3m x 2m) clear deck. FO: 800L.
FW: 300L. Main Engines: 2 x Aifo 8061 total 220BHP. Speed about 23kn.
Passengers: 10. Reportedly in good working condition and currently trading in spot

T g -‘i".";!lu‘f‘“’- = |

market. Marcon has sold 6 or 7 boats to this Owner over the last 15-20 years. e
Mediterranean.

File: CB03610 Crew Boat - 36.7' loa x 10.8' beam x 2.9' depth. Built in 2003. Foreign flag.
GRT: 16. Main Engines: 2 x lveco total 400BHP. Launch. Mediterranean. Prompt.

File: CB03810 Crew Boat - 39.4' loa x 15.1' beam x 3.28' loaded draft. Built in
2005 at Uzmar Shipbuilding; Turkey. Foreign flag. Class: RINA Protected Waters.
SOLAS 1974-1978. FO: 750L. FW: 150L. Main Engines: 2 x Volvo D6-310/DP total
620BHP. 2 - Volvo Duoprop G4 steerable prop(s). Speed about 34kn. Quarters: 1
berth. Air Conditioned. Passengers: Aluminum seating for 12. Newbuilding stock
Robert Allan design fast catamaran aluminum pilot / crew boat / launch. Speed
31kn with clean hull. With normal bottom hull condition max 28kn. Mediterranean.

File: CB03906 Crew Boat - 39.4' loa x 8.8' beam x 4.6' depth. Built in 1963. Foreign flag.
GRT: 10. Main Engine: 1 x GM total 265BHP. Launch.
Mediterranean. Prompt.

File: CB04510 Crew Boat - 45.6' loa x 13.5' beam x 4.6' depth. Built in 2002. Foreign flag.
GRT: 34. Main Engines: 2 x lveco total 500BHP. Launch. Mediterranean. Prompt.

File: CB04617 Pilot Boat - 46.6' loa x 15.7' beam x 3.28' loaded draft. Built in 2007 at
Yamba Welding; Australia. Australia flag. GRT: 13. Class: 2C (WA). Main Engines: 2 x
Cummins QSC 8.3 total 968BHP. Speed about 27kn. Quarters: 7 crew. Air Conditioned.
Aluminum alloy hull. Australia.

File: CB04717 Crew Boat - 48.0' loa x 14.5' beam x 7.4' depth x 5.00'
loaded draft. Built in 1981 at Technical Marine; Harvey, LA. Rebuilt: 2003.
U.S. flag. GRT: 28. Class: USCG COI. FO: 300g. Main Engines: 2 x
Cummins QSL9-405MCD total 800BHP. 2 - 28" x 32" FP prop(s). 9L.
Speed about 22kn+. Genset(s): 1 - 8kW / Northern Lights. Quarters: 2.
Passengers: 21 passenger seats + crew. Aluminum hull. EPA Tier two
engines. Idle for about the last year. Crewboat configuration. Hull slightly
deeper than normal to improve performance in seaway. U.S. Northeast.
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