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Disclaimer

This document has been prepared by Seabrokers in good faith using information, data and market analysis from various sources to prepare the
content (“Content”).

Whilst Seabrokers has taken reasonable care to ensure the accuracy and completeness of the Content, this document and the Content is provided
to the recipient, for consideration solely by the recipient, exclusively for information and discussion purposes.

Seabrokers provide no guarantee and make no representation or warranty of any kind, express or implied, regarding the accuracy, adequacy,
validity, reliability, availability, or completeness of any Content. Seabrokers does not intend, and do not assume any obligation, to update or correct
the Content.

Seabrokers does not assume responsibility to the recipient for any Content provided by Seabrokers to the recipient. Any Content provided to the
recipient by Seabrokers will not be relied upon by the recipient and the recipient will be required to perform their own due diligence, audit and other
enquiries to check the accuracy or otherwise of any Content. This document and the Content are not in any circumstances to be construed as
advice and the recipient should consult with its own legal, business, investment and tax advisers.

Seabrokers will not be liable under any circumstances for any consequences, including but not limited to loss or damage, arising from the
recipient’s use of this document or the Content.

The recipient will not share or otherwise distribute this document or any Content and in the case of breach of this prohibition Seabrokers assumes
no responsibility and accepts no liability whatsoever to the recipient nor to any third party.
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Northwest Europe — MODU activity
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Source: Seabrokers Data; Westwood RigLogix
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Norway rigs

50

m Contracted Rigs Rig demand levels offshore
45 B Options Norway bottomed out in 2023-

m Tenders / Pre-Tenders 2024 after a couple of years of
40 N : relative softness in line with

ot Working i
expectations.

35

An extensive list of field

8 30 developments have been
x approved over the last few
© 25 years. That is bringing a solid
2 pipeline  of  driling  rig
gzo requirements and associated
2 vessel demand over the
15 medium-term.
10 Looking towards 2026, the
expectation is for drilling rig
5 demand levels to continue
rising in Norway.
0
O
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Source: Seabrokers Data; Westwood RigLogix
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UK — politics suppressing demand

50 The UK Government has raised
m Contracted Rigs the Energy Profits Levy by 3%,
45 m Options lifting the headline tax rate for the
40 W Tenders / Pre-Tenders indUStry from 75% to 78%. The
Not Working windfall tax has been extended
35 untii 2030 while investment
allowances have also been
& 30 slashed.
fg - Highligh_ting the state of t_he
5 market in the UK, TotalEnergies
.g 20 has just stated at Offshore
S Europe that “2026 is going to be
< s a very low level of investment,
unless things change quickly. To
10 invest, you need the environment
to be an environment of trust, of
5 visibility, of certainty. Today the
conditions are not there.”
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Source: Seabrokers Data; Westwood RigLogix
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Northwest Europe PSV market
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Northwest Europe: year-on-year term PSV demand
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g 30 The North Sea PSV market had been firmly in recovery
4 mode from 2021 onwards as we emerged from the
40 Covid-19 pandemic. However, that has all changed. There

were 23 fewer PSVs on term contract in August 2025
than there had been in August 2024.
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Source: Seabrokers data; S&P Petrodata
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North Sea PSV market — average term fixture rates
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Newbuilld economic considerations

Newbuild Economics Require a Through-Cycle Average Day Rate of ~$44k/d to Achieve “NPV Zero"” Based on 20 Year Useful Life

Operating Assumptions:
(European-Built, >900m* PSV)

Newbuild Cost ($m) $65
Assumed day rate (Sk/day) $44
Opex rate (Sk/day) $104

Drydocking Cost (every 5 years) ($m) $26

Utilization (%) 90%
WACC 13%
Years to earn cost of capital 20

rA mption

» Three-year construction lead time

* 3% p/a opex inflation until vessel delivered,
future period inflation assumed to offset with
commensurate day rate increases

» 3% p/a inflation on drydock expenditures from
current levels to first schedule drydock (eight
years from vessel order date), and thereafter

W S43k/day
m S44k/day
m S45k/day

Day rate (Sk/day)

45 18 yrs

Three-year construction time-
line plus 20-year useful life
20 yrs yields an end of economic life

= ; asset in 2048
“ %

43
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Years to breakeven

Source: Tidewater
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Term PSV utilisation forecast
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For our 2026 forecast, we have projected slightly softer levels of demand with rising activity levels in Norway counteracting
weakness in the UK. The biggest risk for charterers is the supply side of the equation. With term utilisation levels already
reaching 80% during the summer season, charterers will not want to see many more vessels depart.

Source: Seabrokers data; S&P Petrodata
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Seacor Yangtze — emission savings over 5-month period

Transit
Speed (Knots) ' m SEACOR Yangtze
Vessel Rate (LPH Eco (LPNI, S Knot
esse (LPH) co (LPNILY) peed (Knots) m SEACOR Alps
SEACOR Alps 244.92 57.54 7.00 Eco (LPNM) -
SEACOR Yangtze 177.54 44.29 9.60 Rate (LPH)
Difference (27.51%) (23.03%) 37.14% 0.00 50.00 100.00 150.00 200.00 250.00
Stationary Offshore Ashore Inside 500m Zone
Consumption (m?/day) Consumption (m?/day) Consumption (m3/day)
3.2
3.0 5.9

SEACOR Alps SEACOR Yangtze SEACOR Alps SEACOR Yangtze SEACOR Alps SEACOR Yangize
Savings: (31.25%) Savings: (33.33%) Savings: (25.42%)

Source: Seacor Marine
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Energy density considerations for alternative fuels

Energy density

» Alternative fuels require
more space/mass
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Source Mestemaker, 8 T W., van don Houvel, H.N., and Gongalves Castro, M8 (2020) Designing the zero
Royalm omission vessels of the future: Technologic, economic and environmentsl spects intemational Shipbuiding

Progress, 67(1). §31

Source: Royal IHC
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