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• Established as a stand-alone company in July 2005

• The Company’svision is to be a preferred supplier of marine services based on
quality and reliability

• The strategy has been to grow the company within support vessel segments, in
order to achieve economies of scale and stronger presence in the market

• 45 *) vessels in operation and under construction, of which:

• 14 Platform Supply Vessels (”PSVs”)

• 4 Multi Role Support Vessels (”MRSVs”)

• 10 *) Anchor Handling Tug Supply Vessels (”AHTSVessels”)

• *) Incl two for a partner

• 2 Oil Spill Recovery Vessels

• Ownership in companies developing technology for the drilling industry

• Total number of employees approximately 800 today and ~1100 in 2013

• Market capitalization August 2010: USD 620 million

Siem Offshore Inc. – Company in Brief
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Siem Offshore – a part of the Siem Industries Group
- Total group fleet of more than 100 vessels 

Siem
Industries Inc

Subsea 7 Inc
47%

Siem
Offshore Inc

34%

Star Reefers 
72%

Siem Car 
Carriers 
100%

Deep Sea
Insurance Inc

51%

Other
Investments

Web-sites: www.siemindustries.com, www.siemoffshore.com, www.subsea7.com, www.star-reefers.com
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Shareholder information

SHAREHOLDER NO OF SHARES %

SIEM INDUSTRIES INC. 133,279,421 33.68 %

ACE CROWN INTERNATIONAL LIMITED 76,780,808 19.40 %

MP PENSJON 9,096,313 2.30 %

VERDIPAPIRFONDET HANDELSBANKEN 8,400,000 2.12 %

SKAGEN VEKST 8,219,897 2.08 %

NORDEA BANK NORGE ASA 5,524,542 1.40 %

OJADA AS 5,213,000 1.32 %

ROVDEFRAKT AS 5,098,153 1.29 %

ODIN OFFSHORE 5,000,000 1.26 %

HOLBERG NORGE 4,544,148 1.15 %

BARCLAYS CAPITAL SECURITIES LTD. 4,500,000 1.14 %

DNB NOR SMB 4,486,964 1.13 %

KNARDAL INVEST AS 3,895,230 0.98 %

SHB STOCKHOLM CLIENTS ACCOUNT 3,891,905 0.98 %

ROVDE INVEST AS 3,829,352 0.97 %

VERDIPAPIRFONDET FONDSFINANS SPA 3,650,000 0.92 %

JP MORGAN CLEARING CORP. 3,541,748 0.89 %

ODIN NORDEN 3,135,250 0.79 %

PUMPØS A/S 2,882,574 0.73 %

OPSAHL 2,737,916 0.69 %

TOTAL 20 LARGEST 297,707,221 75.23 %

OTHERS 98,044,419 24.77 %

TOTAL 395,751,640 100.00 %

AUTHORISED NUMBER OF SHARES 550,000,000

ISSUED NUMBER OF SHARES 395,751,640

SHARES AVAILABLE AT THE BOARD'S DISCRETION154,248,360 4



Highlights Second Quarter 2010

•Awarded contracts for four AHTS vessels by Petrobras in Brazil for a firm period of

four years, with client’soption for additional four years on terms to be mutually

agreed.

•Terminated the bareboat charter of the MRSV “OceanCommander”in conjunction

with the sale of the vessel in June 2010 by its owner, KS Ocean Commander, which is

owned 35% by the Company.

•Siem WIS AS, a 60%-owned subsidiary, obtained and completed its first commercial

contract for the Siem WIS’Pressure Control Device with Statoil ASA.

•Took delivery of one AHTS vessel and one PSV.
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Subsequent Events

•Raised gross proceeds of NOK 349 million through a private placement on 6 July

2010 of approximately 36 million shares at NOK 9.70 per share.

•Took delivery in July 2010 of the two AHTS vessels “SiemRuby”and “SiemTopaz”,

vessel number five and six in the series of eight AHTS vessels to be delivered from a

Norwegian yard. “SiemTopaz”has obtained a contract with Statoil in the Barents Sea

for a firm period for three wells, with options for one additional well.

•Negotiated an increase of the available amounts under a credit facility provided by its

largest shareholder, Siem Industries Inc., from USD 50 million short-term to USD 90

million in July 2010. The pricing reflects market terms.

•Accepted a committed offer from a bank syndicate in August 2010 for a NOK 2,520

million loan and guarantee facility for the refinancing of six AHTS vessels.
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Income Statement

Q2 January - June
Year Ended 

31 December

Amounts in USD millions

2010

Unaudited

2009

Unaudited

2010

Unaudited

2009

Unaudited

2009

Audited

Operating Revenue 59.6 44.1 109.4 87.9 183.6 

Operating expenses ( 28.9) ( 26.7) ( 60.7) ( 47.1) ( 106.0)

Administration expenses ( 5.6) ( 4.3) ( 11.6) ( 8.8) ( 19.6)

Operating margin [1] 25.1 13.1 37.2 32.0 57.9 

Depreciation and amortisation ( 12.7) ( 9.0) ( 23.6) ( 17.4) ( 37.2)

Gain/(Loss) on sale of assets 0.1 ( 1.8) 0.2 3.4 1.0 

Gain/(Loss) FX forward contracts [2] ( 12.1) 12.4 ( 19.1) 31.8 58.9 

Net financial items [3] ( 11.1) 5.6 ( 15.0) 4.9 21.3 

Profit before tax ( 10.7) 20.3 ( 20.3) 54.7 102.0 

Income Tax Provision 0.0 ( 0.7) ( 0.5) ( 0.7) 1.8 

Net Profit ( 10.7) 19.6 ( 20.8) 54.0 103.8 

Attributable to minorities 0.1 0.4 0.1 0.9 1.4 

Attributable to equity holders ( 10.8) 19.2 ( 20.9) 53.1 102.4 

Net Profit ( 10.7) 19.6 ( 20.8) 54.0 103.8 

Earnings per share [4] ( 0.03) 0.08 ( 0.06) 0.21 0.35 

Average number of shares outstanding [5] 359 774 253 892 359 774 253 892 292 474 

[1] Operating revenue less operating expenses

[2] Revaluation of off-balance sheet currency exchange contracts entered into in order to hedge future yard 

installments

[3] Including revaluation of non-USD currency balance sheet items 

[4] Net profit / Average number of shares outstanding (diluted)

[5] Weighted average number of shares outstanding (diluted) ('000) 7



Operating Margin
2010 and 2009 Comparison



Operating Margin – Q2

Q2 2010 Q2 2009

Amounts in 

USD millions

Operating 

revenue

Operating 

expenses

Operating 

margin

Operating 

revenue

Operating 

expenses

Operating 

margin

PSV 25.3 ( 10.7) 14.6 24.1 ( 9.0) 15.1 

MRSV 16.8 ( 6.5) 10.3 13.8 ( 12.7) 1.1 

AHTS 7.9 ( 5.7) 2.2 0.0 ( 0.4) ( 0.4)

Brazilian 6.2 ( 4.3) 1.9 5.3 ( 3.9) 1.4 

CMS 2.1 ( 1.7) 0.3 0.5 ( 0.6) ( 0.0)

Siem WIS 1.3 ( 0.0) 1.3 0.3 0.0 0.3 

Other 0.0 0.0 0.0 0.0 0.0 0.0 

G&A 0.0 ( 5.6) ( 5.6) 0.0 ( 4.4) ( 4.4)

Total 59.6 ( 34.5) 25.1 44.0 ( 31.0) 13.1 
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Operating Margin – January to June

January –June 2010 January –June 2009

Amounts in

USD millions

Operating 

revenue

Operating 

expenses

Operating 

margin

Operating 

revenue

Operating 

expenses

Operating 

margin

PSV 45.7 ( 21.3) 24.4 48.9 ( 16.5) 32.4 

MRSV 33.9 ( 16.1) 17.8 27.3 ( 21.5) 5.8 

AHTS 9.8 ( 9.8) 0.0 0.0 ( 0.5) ( 0.5)

Brazilian 12.2 ( 8.4) 3.8 9.8 ( 6.9) 2.9 

CMS 5.9 ( 5.1) 0.8 1.5 ( 1.8) ( 0.3)

Siem WIS 1.7 ( 0.0) 1.7 0.3 0.0 0.3 

Other 0.2 0.0 0.2 0.0 0.0 0.0 

G&A 0.0 ( 11.6) ( 11.6) 0.1 ( 8.8) ( 8.7)

Total 109.4 ( 72.3) 37.2 87.9 ( 55.9) 32.0 
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Associated Companies (per 30.06.2010)

Q2 First half

Result from assiciated companies 2010 2009 2010 2009

Overseas Drilling Ltd. (50%) 1.5 2.0 3.7 2.0 

KS Big Orange XVlll (41.33%) 0.1 ( 0.1) ( 0.1) ( 0.1)

Ocean Commander KS (35%) 2.2 0.2 2.4 0.6 

Other ( 0.2) ( 0.1) ( 0.4) ( 0.3)

Total 3.6 2.0 5.7 2.3 

(Amounts in USD million)

First half

Investments in associates and other long-term receivables 2010 2009

Overseas Drilling Ltd. (50%) 14.8 6.8 

KS Big Orange XVlll (41.33%) 3.2 3.3 

Ocean Commander KS (35%) 6.1 5.6 

Other 3.2 3.2 

Total associate 27.3 18.9 

Other long term receivables 10.7 4.8 

Total investments in associates and other long-term 

receivables 38.0 23.7 

12



Statement of Financial Position 

30.jun

2010

Unaudited

30.jun

2009

Unaudited

31.des

2009

Audited

Intangible assets 14.0 12.7 14.1 

Vessels under construction 195.8 172.0 208.5 

Vessels. equipment and other 841.4 557.1 761.9 

CIRR loan deposits 63.5 69.6 73.2 

Investment in associates and other long-term receivables 38.0 23.7 33.4 

Debtors. prepayments and other current assets 92.5 93.2 101.2 

Cash and cash equivalents 28.0 49.7 91.1 

Total Assets 1 273.3 978.0 1 284.0 

Total Equity 582.2 485.8 702.7 

Borrowings falling due after 1 year 461.6 308.1 403.1 

CIRR loan 63.5 69.6 73.2 

Other non-currant liabilities 9.2 14.0 8.2 

Borrowings falling due within 1 year 99.3 63.5 43.0 

Trade creditors and other current liabilities 57.3 37.0 53.6 

Total Liabilities 691.0 492.3 581.3 

Total Equity and Liabilities 1 273.3 978.0 1 284.0 

(Amounts in USD million)



Employment
Vessels in Operation



Geographical Footprint and Clients

North Sea

Mediterranean

Black Sea

Middle East

India

Brazil

Gulf of Mexico

North America

West Africa

Far East
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Petrobras  

Clients:Regions:

… and others

http://www.shell.com/
http://www.google.co.uk/imgres?imgurl=http://conference2010.ewb.ca/public/images/sponsor_logos/statoil_logo.jpg&imgrefurl=http://conference2010.ewb.ca/en/sponsors.html&h=635&w=1115&sz=31&tbnid=r5jhEN7_W1jKLM:&tbnh=85&tbnw=150&prev=/images?q=statoil+logo&hl=en&usg=__-J98pZrNN4caBLgXt6DuAa-nWIw=&sa=X&ei=H9lqTLKKLo7LOK2prY4J&ved=0CB8Q9QEwAw


Vessels in Operation

PSV Employment 

2010 2011 2012 2013 2014

Vessel Ownership 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Siem Sasha 100 %

Siem Sophie 100 %

Siem Louisa 100 %

Siem Danis 100 %

Siem Mollie 100 %

Siem Hanne 100 %

Siddis Skipper 51 %

Siem Carrier 100 %

Siem Supplier 100 %

Hugin Explorer 100 %

Siem Sailor 51 %

Siem Pilot 51 %

Total order backlog in % and USD mill. 95% 53 76% 90 43% 56 19% 25 0% 0

Contract Contract option Spot work
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Vessels in Operation

MRSV and AHTS Employment 

2010 2011 2012 2013 2014

Vessel Ownership 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Siem Swordfish 100 %

Seven Sisters 100 %

Siem Marlin 100 %

Adams Vision 100 %

Total order backlog in % and USD mill. 100 28 82% 44 62% 31 14% 8 0% 0

Contract Contract option Spot work

2010 2011 2012 2013 2014

Vessel Ownership 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Siem Pearl 100 %

Siem Emerald 100 %

Siem Sapphire 100 %

Siem Aquamarine 100 %

Total order backlog in % and USD mill. 33% 12 75% 55 75% 55 75% 55 58% 43
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Vessels in Operation

Other Employment 

2010 2011 2012 2013 2014

Vessel Type Ownership 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Big Orange XVIII WSV 41 %

Joides Resolution SPV 50 %

Total order backlog in % and USD mill. 58% 8 50% 15 50% 15 37% 11 0% 0

Marati OSRV 100 %

Marabá OSRV 100 %

Parnaiba FSV 100 %

Paropriá FSV 100 %

Paracaru FSV 100 %

Capela FSV 100 %

Piracicaba FSV 100 %

Parati FSV 100 %

Atalaia FSV 100 %

Total order backlog in % and USD mill. 81% 12 76% 24 56% 18 48% 12 20% 4

Contract Contract option Spot work
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Vessel Delivery
Shipbuilding Contracts



Shipbuilding Contracts

Vessel Deliveries

2010 2011 2012 2013 2014

Vessel Type
Owner-

ship
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Siem Ruby AHTS 100 %

Siem Topaz AHTS 100 %

Siem Diamond AHTS 100 %

Siem Amethyst AHTS 100 %

Brazil 'TBN' FSV 100 %

Brazil 'TBN' FSV 100 %

Brazil 'TBN' FCV 100 %

Brazil 'TBN' FCV 100 %

Brazil 'TBN' OSRV 100 %

Brazil 'TBN' OSRV 100 %

Brazil 'TBN' PSV 100 %

Brazil 'TBN' PSV 100 %

Under Construction Contract

Contract USD 70 million

Contract USD 7.9 million

Contract USD 23 million

Contract USD 23 million

Contract USD 18 million

Contract USD 18 million

Contract USD 94 million

Contract USD 94 million
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Safety and Training

•Siem Offshore has good 
safety records

•The best way to improve 
safety is through training

•New dedicated AHTS 
vessel simulator, including:

Á Rolls-Royce AHTS winch

Á Kongsberg DP

Á Triplex MDH Simulator

Á Coast design Autoload

•Extensive Training Program
Á First Priority Access

Á Tailor-Made Training Program

Á Project Specific Training
21



Market Outlook

•The market for offshore vessels operating in the North Sea spot market has improved

in second quarter 2010 compared to previous quarter. The market for AHTS vessels

in the North Sea has been positively affected by the high demand of large-size supply

vessels. The AHTS vessels can service this demand.

•The tender activity for large AHTS vessels has continued to improve and several

vessels will leave the North Sea market for operation in Brazil.

•The long-term outlook for activity within the offshore service industry is considered to

be good. Increased activity in harsh environment drilling activity will require larger

vessels with high specification. The Company was recently awarded a contract with

Statoil in the Barents Sea for one of the AHTS vessels which confirms that the

Company’sAHTS fleet is attractive in virtually any regions of the world.
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Appendices 
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MRSVs

4

PSVs (3,600 –4,700 dwt)

14

AHTS vessels

10

• Pre-laying of anchor systems

• Anchor handling

• Towing and mobilisation 

Chain work and inspection 

Ploughing and trenching

• Inspection repair and 

maintenance

• Subsea installation

• General supply service

• ERRV services, Oil 

Recovery, FiFi

• Subsea construction support

• ROV operations

• Diving support

• Supply duties

• Inspection, repair and 

maintenance of subsea 

installations

• Transport supplies to and 

from offshore installations

• Deck cargo, containers and 

pipes

• Dry and liquid products in 

underdeck tanks

• Also utilised as ROV-support 

vessels, seismic vessels, 

well stimulation vessels

- Main vessel categories and work roles
Assets and Activities
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2 x FSV (new)2 x OSRVs (new) 2 x FCV (new)

- Additional vessel categories

1 x Well Stimulation Vessel 9 x Other Vessels (Brazil)1 x Core Drilling Vessel

Assets and Activities (continue)
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