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Highlights 2013

Third Quarter

A Acquired 50% of Secunda Canada LP, owner and operator of six offshore support
vessels on Canadaodos East Cost.

A Awarded a 5-year firm contract with two yearly options for the second of its four
of fshore subsea construction vessels (nO
commence upon delivery from the yard in fourth quarter 2013.

AAwarded a contract for the AHTS ASiem Ag
option for four additional wells for operations offshore Morocco.

A Awarded a contract for the PSV fiSophie S
options for 2 x 3 months for operation offshore Equatorial Guinea.

A Siem WIS entered into additional contract with M-I Swaco for the supply of its

pressure control device (NnPCDO) services
2014.
Subsequent Events ))))
AThe planned operations f GullfaksB bas feBPnCyppp’ |
put on-hold by the client due to new data on well pressure. - OFFSHORE
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Income Statement Third Quarter

Third Quarter

2013
Unaudited :

Amounts in USD million

2012

January - September

2013 |
Unaudited :

2012

Twelve
Months
Ended

2012

Unaudited

Unaudited

Audited

Operating revenue e 9.7 1044: .. 268.9. .. 286.2. .. 368.2 .
Operating eXpenses e (41.8): . .| (54.6): . (1421): . (1534): .. (210.8):
Administration expenses (10.8) (10.7) (31.4) (31.6) (47.1)
Operating margin [1] 44.1 39.2 95.4 101.3 110.3
Operating margin % 46 % 38 % 35 % 35 % 30 %
Depreciation and amortisation i (188): . (209): ..(39:7): . (62.2): ... (82.7):
Gain/(Loss) on sale of fixed assets i 0.1: ... (1.8): .. 281 i 140: ... 14.1 .
Gain/(Loss) FX contracts [2] i [ Sl (5:3). . 9.3 12.5.
Net financial items [3] (9.3): (1.4): (36.1) (33.3) (34.8)
Profitbefore tax 237 ...212 . 2705 ... 290 .. 194
Income tax provision (0.4) (3.0): (1.8) (4.5): (4.0):
Net Profit (loss) 23.3 18.2 25.2 24.6 15.4 :
Net profit F?‘.t.t..r.'.b.l.l.t.f.i.'?!?.PQ.F‘.QD..?QDFFQ'.'.'HQ.!!”.‘.t?.f.?.'ff.t ...................... 0.9: ... (0.0 .. (0.6): (12): (1.9).
Net profit attributable to shareholders 22.4 18.2 : 25.8 : 25.8: 17.3:
Earningspershare[4] | . 0.06: . .. 0.05: . 0.07: . 0.07: .. 0.04
Average number of shares outstanding [5] 387,501 : 395,952 : 389,578 : 395,952 : 395,665 :

[1] Operating revenue less operating expenses

[2] Revaluation of off-balance sheet currency contracts entered into in order to hedge both operating expenditures and future yard instalments in

foreign currencies.

[3] Including revaluation of non-USD currency balance sheet items and mark-to-market effects on interest rate derivatives

[4] Net profit / Average number of shares outstanding (diluted)
[5] Weighted average number of shares outstanding (diluted) (‘000)

D)
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Adjusted Net Profit

Third Quarter

Twelve

January - September Months

Ended

_ 2013 : 2012 : 2013 : 2012 : 2012 :
Amounts in USD million . Unaudited : Unaudited : Unaudited : Unaudited:  Audited :
NetProfit (loss) . ......233. 182 252: . 246 154
Unrealized (profit) loss on currency derivatives  :  (5.2):  (56): 130: (61 (6.9).
Unrealized (profit) loss on interest rate derivatives . (04):  (5.8):  (68): 0.2: .. 5.7
(Other unrealized (profit) loss on currency positions @ 0.3: ... 231 .. 148 .. 57 . (2.8).
Adjusted Net Profit (loss) : 18.1 9.1: 46.2 24.4 11.4

A Unrealised profit and loss from currency derivatives relates to financial instruments entered into in
order to hedge operational cash flows and future yard instalments in foreign currencies.

A Unrealised profit and loss from interest rate derivatives relates to mark-to-market valuations of financial
Instruments entered into in order to manage interest rate risk.

A Other currency positions includes unrealized profit and loss from balance sheet items denominated in

foreign currencies in subsidiaries.

))))
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Comments to Third Quarter Income Statement

A 100% utilisation of the OSCYV fleet.
A 3 vessels in operation at the end of the quarter.
A First of four OSCVs under construction delivered in August.
A All vessels on long-term charters.

A 83% utilisation of the PSV fleet.
A 6 of 12 vessels on long-term charters.
A One vessel operated in the North Sea spot market during the quarter.

A Four vessels operated on short-term contracts outside West Africa and Brazil, of which one is in an
upgrade and mobilisation phase for a long-term contract in Brazil.

A 91% utilisation of the AHTS fleet.

A 5 vessels on long-term charters in Brazil.
A Two vessels operated on short-term contracts outside the North Sea.
A Three vessels operated in the North Sea spot market.

A 89% utilisation for the fleet of smaller Brazilian flagged vessels.
A 4 vessels on long-term charters.

A 5 vessels on shorter to medium-term charters. )))
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Operating Margin Third Quarter

3Q 2013 3Q 2012

Amounts in Operating Operating Operating Operating | Operating Operating Operating Operating
USD million . revenue: expenses: margin : margin % revenue: expenses: margin : margin %
PSS .24 (13.4): 120: 4r%| 21.2: (115): 9.7: . 46 %
MRSVS 1030 (42 61 59%| . 122 (50): 720 59 %
AHTSvessels 414 (181)f 253:  61%|  313: (153)! 160:  51%
Smaller Brazilian flagged vessels[1]: - 49: (18): . 3.1: 63%| 75 (56): . 18: 24 %
Scientific coredrilling .03 (43): °59: S/ %| . .259: (13.3): 12.7: . 49 %
Cableinstallation o 19! (0.6): . .. 13 21 (22 (on:
OMS i 13: (09 0.4: ol 221 (15 0.7: ..
SiemWIS 0.6 (02 0.4 L 01 (02 (0L
Other i 06: . 00: 06: ol 19: . 00: .19:
G&A ' (10.8):  (10.8): (10.7) (10.7)

Total 96.7:  (52.5) 44.1 46 % 1044  (65.2): 39.2: 38 %

[1] Smaller Brazilian flagged vessels include Oil Spill Recovery Vessels and Fast Supply and Crew Boats

)));
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Statement of Financial Position

30.00.2013 30.00.2012:  31.12.2012

Amounts in USD million . Unaudited: Unaudited:  Audited
Intangible assets 35.9 35.9 36.3
Vesselsunder constructlon .......................................................................... 1192 .................. 93 | 7 .................... 108 . 4
Vesselsequme o cap|tal|z edproj e 13825 .............. 1339 5 ............... 12723
C | RR Ioan dep os|ts ........................................................................................ 4 58 ................... 55 | 7 ..................... 53 : 2
Investme ntmas S oc|atesandoth erl ongtermrecewables ....................... 267 .................. 12 | 8 ....................... 11 3
Debtorsprep aymen ts and Other Current assets ........................................ 9 51 ................. 104 4 ................... 149 : 9
Cas h and CaSheq uwalents ......................................................... ................ 1 353 ............... 128 2 ................. 107 1
Total Assets 1,840.5 1,770.2 1,738.5
Total Equity 796.4 795.4 786.5
Borrowings falling due after 1 year 835 .4 735.8 714.7
CIRR loan _ 45.8: 55.7 : 53.2
o ther noncurre nt||ab| I|t|es ........................................................................... 294 ................... 29 | 5 ..................... 24 3
o rowmgsfa”mgdue . Wlthlnlyear ............................................................. 785 ................... 77 | 8 ...................... 82 . 3
Trade | Credltorsandom ercurren t||ab|||t|es .............................. .................. 5 50 ................. 76 1 ................... 77 5
Total Liabilities 1,044.1 974.8; 951.9
Total Equity and Liabilities 1,840.52 1,770.22 1,738.5

ACurrent cost of debt approximately 4.5% p.a., including the effect of interest rate derivatives.
_ OFFSHORE
ANet interest bearing debt of USD 779 million. 8 #/”’



Consolidated Statements of Cash Flows

01.01.2013-: 01.01.2012-: 01.01.2012-
30.09.2013: 30.09.2012:  31.12.2012

Cash flow from operations Unaudited : Unaudited : Audited
Profit before taxes, excluding interest ] 495: ... BLL: . 47.9
Interestpaid (5.0 ....(@81): . .. (36.7),
Depreciation and amortizaton G 900 62.2: ....827
Effect of unreal. currency exchange forward contracts  : 73 (4.9): . (6.9)
Change in short-term receivable and payables & (29.0): . 4l .....227
Taxespaidinthe period (54 (6.9): ... (13.9)
Loss (gain) on sale of fixedassets ¢ (284): Q@370 (13.7)
Other changes : 1.8: (5.6) : (11.8)
Net cash flow from operations 26.5: 58.2 : 70.5
Cash flow from investing activities

Investments in fixed assets R (2034): .54 ... (53.4)
Proceeds from sale of fixedassets i 841 .. 876. .. 876
Investment in associated companies G (59): ... ©n: 0.8
Other investment activities : 4.3 2.0 4.4
Cash flow from investing activities (130.5)5 53.5: 394
Cash flow from financing activities i i i

Buyback of own shares e B.7): . OA4): ... 2.7)
Proceeds from bank overdraft 10 0.0: 2.6
Proceeds from issue of newequity 00: ... 2.0 3.5
..F’..rQ.t?.e?d%erm.r.ai.s.ingpf.new.!qng:te.rm.b.o.rr.(?w.iﬂg............:.................2..45.5. ...................... 8.1 8.8
Repayment of long-term borrowing : (104.9) : (138.0) : (161.8)
Cash flow from financing activities 5 132.9' (127.6) (149.8)
Effect of exchange rate differences (0.6) 75 10.3
Net change in cash 28.3 (8.5) (29.6)

= OFFSHORE

Cash at bank start of period
Cash at bank end of period

136.6-

..................................................................................................... ._---.467.1




Future Yard Instalments

Amounts in USD million

Future Yard Instalments . Q4-2013: 2014 2015 : Total
1 N 00: .. 35.5: . 00: 355
OSCVs i 87.3: 180.9: 00: 268.2.
OSRVs i 53 . 33: ... 00: 8.6
PSVs 6.2: 112.3: 49.3: 167.7
CLV 8.2 4.1 65.9 78.3
Total 107.0 336.1 115.2 558.4
Debt facilities Q4-2013 2014 2015 Total
sV .00 348: 00: 34.8
OSCVs 68.2: 143.2: 00: 211.4
OSRVs 1.4: 86. 00. 100
PSV§ . 00 984 00 984
CLV 0.0 0.0 53.6 53.6
Total 69.6 285.0 53.6 408.2

A The Company has secured debt-financing for nine of the ten vessels under construction.

A Initiated process for financing of the dual-fuel large-size PSV under construction in Poland. Expected )))}
debt-financing of approx. USD 45 million.
SIEM
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Debt Maturity Profile 2013 (3M) - 2018

USD million
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.l
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2013 2014

2015

2016

2017

2018 Thereafter

A Main assumptions for vessels under construction

A Includes all 10 vessels under construction

A Leverage of 65-70%
A 5 Year term

A 12 Year repayment profile

A

A

No major bullet maturities on bank loans
before 2015, limiting refinancing risk

Scheduled balloon payment (re-financing) of
6 AHTS vessels in 2015 can be postponed
to 2018 subject to profile of vessel
employment.

NOK 600 million (USD 99.9 million) of
unsecured bonds with maturity in 2018.

Newbuilds / vessels under construction
includes 3 PSVs, 3 OSCVs, 2 OSRVs, 1 ISV
and 1 CLV

Included debt financing of 4 x OSCV with an
average leverage of 70-75%.

)));
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Siem Offshore Contractors
- Submarine power cable activities

A Agreed a revised schedule with its client, EnBW, incorporating the shift in start date
from 2013 to 2014 on the Baltic 2 Offsho
related to the installation of the wind turbine generator foundations by others.

A Internal planning and preparations works on OWF continue on schedule.

A Preparations for the Amrumbank West Offshore Wind Farm project well underway.
Offshore phase in 1H 2014.

A Total contract backlog of approx. USD 180 million as of end third quarter 2013, of
which the majority to be executed in 2014.

A Progressing with various tenders for renewable energy projects with offshore inner

array grid cable installations scheduled for 2015 and 2016 through final tender

negotiations.
A Continue to tender for other projects within the Offshore Wind Farm market. ))))
SIEM
OFFSHORE
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Siem WIS

A The planned operations on Gull faksl 6ordut
to new data of the pore pressure prognosis which changed the clients strategy on
drilling.

A Signed a back-to-back contract with M-I Swaco, a Schlumberger company, for the
Gudrun and Valemon field in the North Sea. The offshore operation is scheduled for
execution in second quarter 2014. The new PCD 5000 systems will be mobilized
and used for the planned operation.

A Entered into an additional contract with M-I Swaco for the supply of Siem WIS
pressure control device (nAnPCDO) services
used in connectionwithM-ISwac maasaage pressure dril | i nc¢
Statoil on the Romeo and Julius project in the North Sea, with operations to
commence in second quarter of 2014. ),))

A Siem WIS is also in discussions for other projects for utilisation of the pressuSIEM
OFFSHORE

—

control device (NAnPCDo) .13 pd



Secunda Canada LP (nSecundac

- Siem Offshore acquired 50% of Secunda in third quarter 2013

Siem Offshore acquired 50 percent ownership in Key data and financials on Secunda

Secunda on 9t of September 2013 at a purchase Fleet: 6 oftshore support vessels
price of CAD 16.25 million paid in cash. Offices: Halitax & St. John
. _ _ _ Employees: 170 persons (onshore and offshore)
A The remaining 50 percent is owned by Birch Hill
_ | President & CEO: Idar Hillarsay
Equity Partners I nc (AaBijrch Hill o)
Birch Hill established Secunda in March 2012 Revenue: CAD 33.4m (March i Dec 12)
following an asset transaction. Operating Margin: CAD 7.8m (March i Dec 12)
Secunda has more than two decades of offshore Total Assets: CAD 60.6m (at Dec 12)
experience in serving the oil and gas industry and Shareholder Equity: CAD 27.8m (at Dec 12)

currently owns and operates a fleet of six offshore

0

AHTS fABurin Se¢PSVPafiukeSea

support vessels on Canadad
The ownership in Secunda will give Siem Offshore a

strategic position in Canadagd

sector. The aim is to grow the business of Secunda
and also to develop Siem Of f s h cumeatd®dssiness

through the position represented by Secunda.

SIEM

OFFSHORE




Employment and Deliveries

Vessels in Operation and Shipbuilding Contracts



Fleet overview

- 36 vessels in operation and 10 vessels under construction

Vessels in operation Vessels under construction (Delivery 2013, 2014 & 2015)

# 12
n fm n
L-L s

“’Wm

FEE

Ff%,

SIENI)»

OFFSHORE

1) Incl. two vessels owned by a partner



Employment i Vessels in operation

2013 2014 2015 2016
Vessel Type : Ownership 4Q 1Q 2Q 3Q 4Q 1Q 20Q 30 4Q 1Q 2Q 30 4Q
SiemSasha i | PSV il 100%
Siem Sophie PSV 100 %
G Lot PRI
U S SRR PSR
i e ey B
Siem Carrier . PSV. [ 100%
Siem Supplier i | PSV  1....100%
Hugin Explorer PsvV 100 %
An g LRI A SR oo
N T M B
SiemPilot ... PSV. i 5%
Siddis Mariner 1) | PSV Do 51% ...
SiemMarin 1 OSCV_ . 100% .
Siemstork i oscV ... 100%.......
Siem Daya 1 . oscv - 100%
SiemPearl . AHTS . 100%
SiemEmerald G AHTS . 100%
Siem Sapphire - AHTS - 100%
G e A SR oo
e AT LU oo
Sem Topaz 7T ks T aoge
Siem Diamond . AHTS 100%
Siem Amethyst i AHTS 100% ...
SlemGamet AHTS & . 0% ...
StemOpal L AHTS @ 0% ...
Total order backlog in % and USD mill. 65%, 62 45% 177 22% 88 15% 57
1) Employment for Siddis Mariner includes firm time charter with options for Siem Offshore Contractors.
- Contract Contract option Spot work
17

7

) )
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Employment 1 Vessels in operation (cont.)

2013 2014 2015 2016
Vessel . Type : Ownership 4Q 1Q 2Q 3Q 4Q 1Q : 2Q 3Q : 4Q 1Q : 2Q : 3Q : 4Q

Big Orange XVIIl ©wsv 41 %

oos paion g RRIIRE
S e OB
SR S D
e Tha PR s
B AT S T
oo T e e
o R I

Total order backlog in % and USD mill.

94%, 17

Marab& OSRV 100 %

LR S ow
Propna ..... Fay T oo
Paracary . G FSV_ i 100%
Capela . ......i. FSV . .i.....100%
SemPiad L] FCV i 100% ...
Siem Pendotiba i ] FCV i 100% ...
Siem Caetes FSP 100%

AN Carajas .............. ;. U .; ........ o

Total order backlog in % and USD mill.

Contract option

Spot work

18

7

)));
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Employment 1 Vessels under construction

2014

2015

2016

2013
Vessel : Type Ownership

Brazil, Siem Maragogi : OSRV 100 %

s .:. POUUEE RERTICORR
e SR RS S S
Norway, Siem Barracuda,  : OSCV  : 100%
Norway, Siem Spearfish : OSCV - 100% ...
Norway, Siem Stingray  : osev ... 100% ...
Norway, Siem Moxie ISV % 100%
Norway, Siem Symphony : PSV - 100% ...
Poland, Siem Aimery  : CLV : 100%
Poland, O TBNO . PSV 100%

A The ISV and the CLV shall primarily be utilized by the subsidiary Siem Offshore Contractors for cable
installation projects within the offshore windfarm segment.

A Total firm backlog for vessels under construction at approximately USD 390 million.

Contract option

19

R S
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Market Outlook Summary

A Current and near term North Sea market for AHTS vessels and PSVs:

A Seasonally increased activity supported utilization and spot market fixture rates for high-end AHTS
vessels in the North Sea during most of the third quarter of 2013.

Relative stable fleet of AHTS >15K bhp operating in the North Sea market during first 9 months of
2013.

Several AHTS>15K bhp vessels have recently entered into term contracts outside the North Sea.

The market balance in the North Sea for large PSVs supported by increased term demand for
production support activity.

Number of floaters working in the North Sea at close to 40 units, but expected to increase as rigs
re-enter the market from yard stay and new rigs enter the market.

o o I»  I»

A Long-term North Sea demand for AHTS vessels and PSVs:

A Increased exploration, field development and number of fields on stream is expected to lead to
further demand for both high-end AHTS vessels and large PSVs.

A Long term Global demand for OSCVs:

A Based on an increasing number of subsea wells and installations the activity level is expected to be
high.

A Long-term Global demand for AHTS vessels and PSVs:
A Favorable outlook in Brazil based on firm contracts for Rigs, FPSOs and subsea projects. ),))
A Increasing demand in US GoM, West Africa and Oceania, especially on drilling support. IEM
A Prospects for harsh and/or remote areas (Barents Sea, Canada, US Alaska, Brazil). gFSHDHE

21 /’



Global Rig and FPSO Market

Global Drilling Market Global FPSO market

138 |mGlobal UDW* 200 - Under Constructior
150 ®North Sea 190 - Working
110 - ™ Brazil 180 -
188 : West Africa 170 -

20 - 160 -

70 - 150 -

o0 | 140 -

40 - 130 -

38 | 120 -

10 - 110 -

0 - 100 -

-24M -12M -3M Current -24M “12M -3M Current

* = Ultra Deep Water (UDW)

A Total # UDW Drilling rigs currently working at 128, up from 111 twelve months ago (-12M).

A Total # North Sea Floater Rigs currently working at 40, up from 36 twelve months ago (-12M).

A Total # Floater Rigs currently working in Brazil at 73, up from 71 twelve months ago (-12M).

A Total # Floater Rigs currently working in West Africa at 34, up from 26 twelve months ago (-12M).

A Total # FPSOs currently working/under construction at 188, up from around 177 twelve months )))

ago (-12M). }

SIEM
OFFSHORE
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Global AHTS and PSV Market

- Increased global term demand from drilling support activity Y/Y

Global Supply/Demand AHTS > 15k Global Supply/Demand PSV > 3,000 dwt

200 100 % 650 100 %
a0 m Demand | 959% 800 .
=0=tilization - 90 % 550 - 90%

160  85% 500 - 85%
140 - 80% 499 - 80%

400

120 - 72% 350 - 75%
- 70% 2300 - 70%

100 ] IT - 65% 250 - 65%
80 - - 60 % 200 - 60%

f‘u‘:’@ (]9@. ,@ \ q/ .\ s ,\ b‘ 3 .;b 8 ,3_-, < d;bo&@\.

A Global term demand utilisation for AHTS > 15k bhp A Global Term Demand utilisation PSV > 3,000 dwt
currently at approximately 78%. currently at approximately 91%.

A Around 94% excluding the North Sea. A Term demand growth Y/Y driven by increased
drilling support activity.

A Especially in US GoM (+40%), Brazil (+30%)
and West Africa (+30%).

A Increased demand for production support activity

A Increased global term demand Y/Y, mainly due to
increased demand for drilling support in Brazil /
South America (+35%) and Southeast Asia (+60%).

A Partly offset by reduced term demand for continue to absorb supply growth in the North
production support Y/Y in the North Sea (-60%) and Sea.
Brazil (-10%). )))
A More than 200 vessels under construction
with planned delivery next 12-18 SIEM
_ OFFSHORE
* utilisation = Term Demand / Total Active Fleet month% /
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North Sea AHTS and PSV Fleet

AHTS > 15K bhp North Sea PSV > 3,000 dwt North Sea

70 240
220
200
180
160
140
120 -
100 -

A The number of AHTS > 15k bhp operating in the A The current number of PSVs> 3,000 dwt operating
North Sea has been relatively stable YTD. in the North Sea at approximately 215 vessels.
A Current operating fleet at 52 vessels, of which A Increased term demand Y/Y for PSVs>3,000 dwt in
37 operate in the spot market. the North Sea market
A Lower term demand for production support than 12 A Production support activity up 20% Y/Y.
th : .
MOnts ago A Number of vessels operating in the North Sea
A Several AHTS>15k bhp operating in the North Sea spot market down 25% Y/Y.
spot market have recently entered into shorter term A Approximately 15 vessels to be delivered
contracts outside the region. from Norwegian yards next 12 months. ))}
A Potentially another 5 AHTS>15K bhp vessels under

construction could enter the region next 12 months. SIEM
OFFSHORE
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Demand: North Sea Rigs working

- Number of working floaters increasing following new entries

Floaters North Sea

Jack-Ups North Sea

+1rig yly
40 v 45 +flatyly —
35 40 v
35
30 -
30 -
25_ 25_
20 - 20 -
D D DHHO OO0 - - NANANNOO R G‘)G‘)O’)G‘)DDDDrrrrNNNNMMME
o O 0 0D - - T T T T T T T T T O DDDD"—"_"—"_"_"_"_"_"_"_'\_"_"_"_"_(D
GO000QgQQUOgoQgUoogoogg 000000000 gaoaogggaogoag ®
A The number of semis and drillships working in the A The number of jack-ups working in the North Sea is

North Sea currently at 39 units.
7 floaters are currently undergoing yard stay.

Number of floaters in the North Sea expected to

increase >40 in 2013 based on firm contracts.
A New entries, including in the Barents Sea.
A Rigs returning from yard.

More than 10 new floaters expected to enter the
North Sea in the period 2013 -16 based on firm
contracts.

currently at 35 units.
7 Jack-Ups are currently undergoing yard stay.

The number of working jack-ups expected to
increase > 40 in 2013 based on firm contracts.

Another 13 new jack-ups set to enter the North
Sea in the period 2014-2017 based on firm
contracts.

)));
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Offshore Construction Vessel (OCV) market

Global Fleet ROV/MSV/DSV vessels > 120m

mNew additions

60 —
m\essels /

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

Global X-mas Tree installations
700

Incl. Possible projects

600 — —ﬁefaa%—

500 +— mx-Mas Tree installations
contracted/planned
400 -

300

200

100 ]
0 -

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

A The Global Fleet of ROV/MSV/DSV Offshore
Construction Vessels >120m DP2+ will grow to
approximately 45 vessels by year end 2013
(excluding Pipelay/Derrick Pipelay).

A More than10 vessels with delivery in 2014 and 2015
are under construction at Norwegian yards.

A Fleet will grow with minimum 50% the next 3 years
based on the current firm vessel orders at yards.

A Global number of X-mas Tree installations as a
leading indicator to this vessel segment expected
to increase by 50% from 2013 to 2015 (IHS
Petrodata).

A The demand for IMR services is expected to
increase as more X-mas trees are installed and in
operation.

A Balanced supply/demand characteristics for the
period 2013 to 2015. ))

SIEM
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