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World Commercial Shipbuilding Activity
(millions CGT) .
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Bulk Carriers Monthly Charter Rates
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Global Shipbuilding Share of Deliveries (m. CGT)

Global Shipbuilding Share
(2012 Deliveries in CGT)

% of Deliveries by Builder Country (CGT)

Chinese deliveries

45% = China ——South Korea eXxpected to decline by
— Japan Europe 11% in 2013 \
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Global Shipbuilding Share of Contracting (m. CGT)

% of Contracting by builder country

Y ; N . p
um,’u/éd ey el s

Global Shipbuilding Share
(2012 Contracting in CGT)

(CGT) 2003-2012 -
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Global order cover declined by 22% in 2012
Average newbuilding prices fell by 11% in 2012
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Sources: Clarksons, Danish Ship Finance Global order cover = Orderbook / yard capacity
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Marine $177 bn Offshore $169 bn
Tank Rescue & Utility
ankers Supply Salvage Support
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Leading Vessel Operators '
» In the region, the jack up rig count is a more '

important driver of OSV activity and demand

» Top 5 Operators: Saudi Aramco, Iranian
58%

» Leading Managers: In the AHTS market,

Offshore, Maersk, Qatar and Belayim

® Saudi Aramco # Iranian Offshore Zamil and Tidewater hold the majority share
Maersk Qatar Petroleum
Belayim Petroleum Others while the PSV market is significantly '
fragmented
Leading AHTS Players Leading PSV Players

2%
68% 1
° 94% o.5%
0.5%
'Za'T‘" Co; — | Tidewgior " ® Tidewater ® Topaz Marine Halul Offshore
Whitesea Shipping Topaz Marine
Halul Offshore Others Zakher Marine Intermarine Others
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Utilization - AHTS and PSV T s
100% - ' » Utilization: Both the PSV and AHTS
¢ | 1
o i utilization levels have decreased gradually |
. . '
i from high levels over the last few years ;
60% ' :
! » Dayrates: Rates in this region are among the |
40% A : . o
: lowest in the world, due to shallow waters in
20% ' E i the region and Saudi Aramco’s ability to
~ @ @ o - N ! '
& 8 S & & & dictate pricin, :
s ¢ ¢ ¢ g o | priems =
—e— AHTS = PSV
AHTS Average earned Dayrates PSV Average earned Dayrates
$10,000 1 $10,000 1
$9,000 $9,000 |
$8,000 1 $8,000 1
$7,000 4 $7,000 -
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Fearnley Offshore Supply al=. s

Charterer Vessel ] Period Del. Day Rate (Abt.)

Inpex, Indonesia PSV “Posh Shearwater” (3,200 dwt) 12 months + 1 months opt. m USD 22,000
Crern ot s Sra D50 mm_

Galoc, Philippines AHTS “Maersk Searcher” (18,250 bhp) 4 months RNR
AHTS “Pacific Battler” (12,240 bhp) 4 months RNR
Geokinetics, Malaysia | AHT “Omni Astrid” (4,200 bhp) mm USD 9,000

AHTS “Sea Ocelot” (10 880 bhp) 1+1years USD 19,000
PSV "Tan;ung Piai 1” (3,500 dwt) 1year USD 22,000

Murphy Oil, Malaysia AHTS “Posh Conques:" (16,320 bhp) mm UsD 2s,ooa

0il Search, Australia AHTS “Far Fosna” (14,400 bhp) 3 +3 months 04.13 USD 45,000

Origin Energy, New AHTS “Skandi Emerald” (16 300 bhp) 160 days + opt. 08.13
Zealand AHTS “SKandi Pacific” (16,000 bhp) 160 days + opt. 08.13

Otto Energy, Philippines | AHTS “Pacific Battler” (12,240 bhp) 1+1well 04.13
AHTS “Maersk Searcher” (18.250 bhp) 1+1well 04.13
Petrofac, Malaysia AHTS “Jasa Marin TBN” 3 years + 1 year opt. 07.13 UsD 10,700

PetroVietnam, Myanmar | AHTS “Sea Victor” (10,000 bhp) supporting the jackup Trident 16
AHTS "Jaya Confidence” (8,000 bhp) supporting the jackup Trident 16

PunjLoyd,India AHTS “Albatross 01” (5,400 bhp) imonth  |0513 |
wsv~~omanas=wosom T

o is oy om o
m "nghland Guide” (z 800 dwt) Supply duties “West Auriga” m USD 18,000
AHTS "Maersk Supplier” (18,250 bhp) USD 19,000

PSV “Greatship Dhriti” (3,330 dwt) USD 30,000

T T mm—
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Small AHTS (80t BP) Values Medium AHTS (120t BP) Values

US$ million Median US$ million Median
Newbuild(NB): $16.9  10yr-old:  $10.0 Newbuild(NB): $30.5  10yr-old: $14.8
$30 5yr-old: $154  20yr-old: $5.3 $45 Syr-old: $27.4  20yr-old: $9.5

$31.8
$18.0

Sl S $26.8
g il J LX) | 7
$10 J - $10.0 p $15.0
I $50 ’ $83
$0 + T T T T $0 + T T T T
3 8 g 8 g e ¢ g & &8 8§ ¢ e =
c o = bl > [+3 -~} c (=] s ° > e |
s 2 S S g 2 = 3 2 2 S = § -
——NB ——5-yr-old 10-yr-old 20-yr-old ——NB —=—5-yr-old 10-yr-old 20-yr-old
Large AHTS (200t BP) Values Medium PSV (3,200t dwt) Values
US$ million Median USS$ million Median
Newbuild(NB): $62.6  10yr-old: $38.0 $45 Newbuild(NB): $27.3  10yr-old:  $14.0
$95 R 5yr-old: $56.4  20yr-old: $27.0 5yr-old: $25.0 20yr-old: $9.9
e
$30 $29.3
$70 $64.0 —eeweeeues $24.9
‘."-«H-1.“.ﬂ"-555_0 J
$45 G55 $15 $135
$27.0 I $83
$20 r T . $0 T T v T
- «© © ) =2} o o -
2 & 8 8 =5 & 5 T % § % : 3 3
=1 = o > [$] =5 j53
s 2 £ 8 § & 3 £ 2z 2 6 2 & =
——NB —+—5-yr-old 10-yr-old 20-yr-old ——NB —=—5-yr-old 10-yr-old 20-yr-old
Very Large AHTS (240t BP) Values Large PSV (4,000t dwt) Values
US$ million Median US$ million Median
Newbuild(NB): $84.8  Syr-old: $78.1 Newbuild(NB): $44.0  10yr-old:  $24.2
$150 $75 Syr-old: $37.0 20yr-old: $12.5
$100 $91.3 $50 $45.8
s sssag, #0000 L n e s nug uassa$35,0
$50 $25 $23.0
$8.8
$0 + - : - - T . $0 : : :
5 8 8 8 g o = 5 8 8 8 o e =
c o = s > %) =1 = o = - > o =
£ 2 = 8 & & 3 £ £ & 8 § & 3
——NB —=—5-yr-old ——NB ——5-yr-old 10-yr-old 20-yr-old
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Top 50 “Sea-Going” Supply Vessel Fleets By Units as of May 2013 According to Lloyds Register

Flag Total BHP % #SVs| % Avg BHP | Avg Age
\Worldwide 36,556,093(100.00%| 6,804/100.00% 5,373 1998]
United States Of America 4,077,979 11.16%| 952| 13.99%) 4,284 1998
Singapore 3,180,716 8.70%| 520| 7.64% 6,117 2008]
Panama 1,850,775 5.06%| 430 6.32%) 4,304 1990
Malaysia 1,828,542| 5.00%| 369 5.42%| 4,955 2007
\Vanuatu 1,907,270] 5.22%| 283 4.16%) 6,739 2003
Unknown 854,662| 2.34%| 258 3.79%) 3,313 1986
Mexico 1,020,778] 2.79%| 248 3.64%) 4,116 1993
Indonesia 781,801 2.14%| 224] 3.29% 3,490 1994
Norway 2,320,062| 6.35%| 224| 3.29% 10,357 2006}
Brazil 1,474,991] 4.03%| 217 3.19%) 6,797 2005|
India 975,478| 2.67%| 208 3.06%) 4,690 1995]
China, People's Republic Of 1,255,723| 3.44%| 186| 2.73%) 6,751 2000;
St Vincent & The Grenadines 774,280 2.12% 186| 2.73%) 4,163 2000,
Nigeria 679,230] 1.86%| 183 2.69%) 3,712 1988
United Arab Emirates 561,196] 1.54%| 174 2.56% 3,225 1991
United Kingdom 621,957| 1.70%| 122| 1.79%) 5,098 1999
Bahrain 518,466] 1.42%| 111 1.63% 4,671 2000;
Marshall Islands 599,302| 1.64%| 102 1.50% 5,876 2006}
Norway (Nis) 1,066,067| 2.92% 92| 1.35%) 11,588| 2003
Cyprus 625,409 1.71% 84| 1.23%)| 7,445 2005]
Luxembourg 530,073 1.45%) 80| 1.18%) 6,626 2010
Italy 468,991| 1.28% 75| 1.10% 6,253 1995|
Denmark (Dis) 795,698 2.18%) 66| 0.97%| 12,056 2002,
Bahamas 645,037| 1.76% 65| 0.96%)| 9,924 1999
Iran 238,427| 0.65% 65 0.96%)| 3,668 1986
Russia 555,867 1.52%) 60 0.88%) 9,264 1996
|Azerbaijan 361,022 0.99%) 56| 0.82% 6,447 1991
Egypt 211,125 0.58% 56| 0.82%)| 3,770 1987]
Liberia 429,208| 1.17% 52| 0.76% 8,254 1997,
Belize 263,297|  0.72% 51| 0.75%)| 5,163 1991
France (Fis) 315,972| 0.86%) 44| 0.65%)| 7,181 2004]
\Vietnam 241,661] 0.66% 44| 0.65%) 5,492 1994
IComoros 142,918 0.39% 43| 0.63%) 3,324 1985]
Qatar 172,016] 0.47% 38| 0.56% 4,527 2000;
St Kitts & Nevis 123,549 0.34% 38| 0.56% 3,251 1981
[Thailand 132,624 0.36% 37| 0.54% 3,584 2006}
Honduras 74,869 0.20%) 36, 0.53% 2,080 1971
Trinidad & Tobago 68,663| 0.19% 36| 0.53% 1,907 1987,
\Venezuela 86,164 0.24%) 36| 0.53%)| 2,393 1981
|Australia 131,380, 0.36% 35| 0.51%)| 3,754 2000}
Canada 353,882 0.97%) 34| 0.50%) 10,408 1990
Netherlands 176,316 0.48% 33|  0.49%)| 5,343 2003]
Isle Of Man 392,374] 1.07%) 31| 0.46%)| 12,657 2001
Turkmenistan 116,503 0.32% 29| 0.43%) 4,017 1989
France 221,076] 0.60% 26| 0.38%| 8,503 2009
Saudi Arabia 87,383  0.24% 26| 0.38% 3,361 1993
Cayman Islands 157,458| 0.43%) 25 0.37% 6,298| 2003
Kuwait 94,213|  0.26%) 25| 0.37%)| 3,769 2002
lAntigua & Barbuda 276,213|  0.76% 24| 0.35%) 11,509 2004]
Kazakhstan 83,509| 0.23% 24| 0.35%) 3,480 1991
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Delivered ON ORDER IN %
EXIST.FLEET ON ORDER 2013 2013 2014 2015+ OF EXIST.FLEET
PSV (M2) -500 381 64 14 36 27 1 16.8
500-749 451 80 14 32 39 9 17.7
750-899 111 81 22 26 40 15 73.0
900+ 276 139 30 50 72 17 50.4
TOTAL 1,219 364 80 144 178 42 29.9
AHTS (BHP) 4-7,999 1,156 103 31 58 43 2 8.9
8-9,999 220 13 3 Z 6 0 5.9
10-15,999 320 21 10 10 5 6 6.6
16-19,999 119 12 8 7 5 0 10.1
20,000+ 69 14 2 7 7 0 20.3
TOTAL 1,884 163 54 89 66 8 8.7
oscv ROVSV 209 31 3 13 16 2 14.8
LAYSV 63 16 4 3 12 1 25.4
SAT DSV 76 2 0 2 0 1] 2.6
WINT 8 3 0 1 1 1 37.5
TOTAL 356 52 7 19 29 4 14.6
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58 million dwt scrapped in 2012

The average age continues to decline as younger vessels are being scrapped
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OSYV to Rig Ratio
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4.0x - ._,./'——H\I\.\.___.\.*.
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Mar 2012
2Q 2012
3Q 2012
4Q 2012
1Q2013
2Q 2013
3Q 2013
4Q 2013

1Q2014
2Q2014
3Q2014
4Q2014

Source: ODS-Petrodata, Clarkson Capital Markets estimates
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Supply vessels
Existing fleet
Orderbook

Average age

Rig market
Existing fleet
Orderbook

Source: IHS Petrodata / Swedbank First

Deliveries of OSV’s

Total fleet
2814

469

12,69

Total fleet
804
219

1) YTD August 2012 total number of delivered vessels was:

Full year 2012 delivery of vessels was:

2) YTD August 2013 total number of delivered vessels was:
Est. number of delivered vessels in 2013 based on 2012 ratio:

&

.:—Aﬂw.‘/" &)

Qe nd i

16,7%

27%
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Rig and supply market

AHTS

1603

144 9%
13,08

Semis/drillships
307
102 33%

95 (PSV: 48 /AHTS:47)
177 (PSV: 85 /AHTS: 92)

105 (PSV: 72 /AHTS: 33)
192 (PSV: 128 /AHTS:64)

3) In the last 5 years 746 AHTS vessels has been delivered from yard, in the same period 497 PSV vessels was delivered.

Vessel Term Utilization

« PSV (>3.000 dwt) currently 89% utilization globally vs 87% in Aug 2012
« AHTS (>10.000 BHP) currently 78% utilization globally vs 74% in Aug 2012
(The remaining 11% (PSV) and 22% (AHTS) is vessels trading in spot market, steaming, in yard or idle)

PSV

121

325 26,8%
1217

Jackups
497
17 24%
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Total completions by Turkish yards — (cgt'? million)
Year 1999 2002 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
cgt (million) 047 011 026 | 034 | 042 | 066 | 0.82 | 0.68 | 0.47

World share (%) 091 0.51 1.00 | 117 | 1.28 | 1.88 | 1.93 | 1.52 | 0.90

Source: Lloyd's Register-Fairplay, and IHS-Fairplay 'World Fleet Statistics' (several editions)

Turkey - Composition of order books (December 2010)13

Type of Vessel No gt cgt dwt

Bitumen carrier 1 8,652 8,442 15,000
Bulk carriers 2 23,000 17,065 38,000
Chemical tankers 5 36,927 48,586 57,500
Chemical/Oil products tankers 68 402,624 447,336 592,776
Container ships 10 129,231 116,863 158,500
General cargo ships 21 108,575 131,248 152,469
LPG tankers 3 12,760 21,569 13,700
Oil products tankers 7 15,536 23,858 19,800
Passenger ships 6 3,595 10,162 1,942
Total 123 740,897 825,109 1,049,687

Source: IHS-Fairplay "World Shipbuilding Statistics” (December 2010).

THE DIRECT EMPLOYMENT IN TURKISH SHIPYARDS
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Source: Prime Ministry Undersecreteriat
For Maritime Affairs
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- Shipbuilding market overview, Clarkson Asia, 19th May 2013
- Overview of the offshore supply vessel industry, Clarkson Capital
Markets, May 2012
- Supply vessel market report, Marcon International Inc., May 2013
- Shipping market review, Danish Ship Finance, April 2013
- Study on competitiveness of the euoropean ship building industries,
ECORYS Research and Consaulting, October 2009
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