T3 —nocTtpounTb BC BbICOKOrO NEeA0BOro Knacca ¢ rybrHoM Mops 1100-1500 M U Iy6uHom BypeHns 40 14000 m!
CTponTenbCcTBO CyA,0B NOC/e 2011 roAa — MHGOPMaLMA 419 Pa3MblLLIEHNS

bypoBble cyAa 7 NOKOJIeHUS
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Tloxoneune (roge:

Juarnazon oM

JMarnazoHe! 3HaYeHNIT COOTHOM EHWIT TIIAEHEIX pazMepeHHit

~ MEXIY
I mybiua BomOE MIOCTPOAKH CYIOR : Koadduinrent
yiomero | E A AP AT obmefi obmeit
MAKETINATRHAT, I | COOTRETErEs cymoe Lo / LB B/d D/d
TIOKOIIeHHT ) :
KOIMMHYECTEO CYIOB
200 1 (mo 1969 ) 106/1 -
300 2(1969-1974) 137-146/3 4,77-7.22 3,17-3,95 1,67-1.73 0.68
500 3 (1975-1989) 107-171/7 5.0-7,01 2.74-28 1.47
1 000 4 (1990-1997) 125-144/3 54-6.,67 2,63-292 1.41
2 500 5(1998-2004) 137-154/10 4,36-6,22 3,22-520 1,68-1,96
3 000 6 (2005-2010) 158-235/16 4,85-6,35 3.0-4.94 1,44-2.24 0.82
3 600 T(c2011r) 210-213/5 4,99-591 3,79-494 1,89-2.34
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[nybuHa mops

[nybuHa bypeHus

Jle10BbIV K/1acC

Jkonoruna + WINTERIZATION (-50)
CucTteMa NO3MLLMOHNPOBAHUA
KonnyecTBo Bbillek

BO3MOXHOCTb XpaHeHUS HEPTH
JKUMax

KpaHbl
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CocTtaB $d/10Ta 2011

cemyac 1256 e

Floaters
329

MODUs

Source: Data from RigLogix, 2011.

Global supply of newbuild and existing MODUs in the 1Q 2012.
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Total Cost
Drilling equipment Rig kit Material Labor Profit
Drilling Systems « Pipe Handling Systems
: Design | Steel
,| Safety/BOP Systems Derrick — license
h 4 4
well v . Jacking Engines
. Mud [ system -
Mud Systems —| pumps
i)
BOP Leg Other
| — members — equipment
Interactions between major rig systems. Drawworks

Distribution of capital costs for jackup rig construction.
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CTonmocCTb OT rNybuHbI MOpH

nnegoBoro Kaacca

Drillship Replacement Cost Models

Cost (million §) = ag + 0 HARSH + a, WD

Model | ag o) > R” Model p | SE
A 204.4 ** | [96** 0.03] ** 0.65 i 67.2
B 0 234.7* 0.053%* 94.0

Mote (*): p is less than 0.05; (**): p is less than 0.01. Terms without asterisks are
not significant.
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LleHa npoekToB

VDL — nanybHas Harpy3ka
Harsh — apkTnyeckum knacc
Water depth — rnybuHa mops

Drillship Design Class Properties and Newbuild Cost in 2011

Design Number Price Water depth (ft) Harsh | VDL (tons) | Displacement
(million §) (tons)

DSME 10000 2 579 10,000 N 24,000 112,000
DSME 12000 6 S00—782 10,000—12,000 N 24,000 112,000
GustoMSC P10000 11 590—630 10,000—12,000 N 20,000 75.000
GustoMSC PRD12,000 1 632 12,000 N 15,000 45,000
Samsung 10000 17 638—820 10,000—12,000 N 22,000 105,000
Samsung 12000 8 550—650 10,000—12,000 N 22,000 105,000
Stena/Samsung 1 1,150 7,500 Y 19,000 108,000
Huisman GT-10000 2 550585 10,000 N 20,000 60,000

Source: Jefferies and Company, Inc., 2011; Industry press.

30.03.2019
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LleHa cTpouTenbcTBa HYpoBbIX CYA0B
konebnercsa ot 550 A0 1,2 mapa. Aoan. CLUA
Npu BOAOU3MELLLEHNN OT 45 000 4,0 112 000
TOHH , YTO OTpPaXaeT Pas3/INynA B
BO3MOXHOCTAX XpaHeHus HepTu n VDL oT 15
000 A0 24 000 TOHH.

Samsung 10000 1 12000 ¥ GustoMSC P1oooo
- CaMble NOony/IipHble NPOeKTbl, CNOCOOHbIe
XPaHUTb HEOO0/IbLLIOE KOIMYECTBO HEPTH
(NpMepHO 140 000 bappenen) B Havase
NPOM3BOACTBA, B TO BpeMs kKak Gusto
PRD12000 1 Huisman GT-10000 KOHCTPYKL MK
MCKOYAIOT XpaHeHMe HepTH, 4TOObI
YMEHbLUTb pa3mep CyAHa u
3KCMNAyaTaLMOHHbIe U KannTa ibHble 3aTpaTbl.
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The Largest Publicly Traded Drilling Contractors in 2011

Firm Enterprise Fleet value® 2011 Jackups | Semis Drillships Total Headquarters
value® (billion §) revenue

(billion %) (billion §)
Transocean 254 32. 9.1 6% 50 23 141 .5,
Seadrill 27.1 [5.6 4.0 21 12 6 39 Norway
Diamond Otffshore O 8.7 3.3 13 32 3 48 .5,
ENSCO 16.7 14.5 2.8 42 18 5 65 L5,
Naoble 133 11.7 2.7 45 14 13 72 U.s.
Salpem 26° 4.5 1.0° 7 7 2 16 ltaly
Rowan 4.5 5.7 0.9 31 ] 1] 3l U.s.
Songa Offshore 1.7 1.9 0.7 0 3 1] 5 Norway
Ocean Rig 3.6 3.0 0.7 ] 2 4 6 Norway
Atwood Oceanics 3.2 2.7 0.6 6 ] 1 13 U.s.
Aban 29 24 0.6 15 0 3 18 India
Hercules Offshore 1.3 1.1 0.5 33 0 0 33 .5,
Vantage 1.5 1.7 0.3 4 0 4 8 U.s.
Japan Drilling 0.4 1.2 0.3 4 2 0 6 Japan
Total 110.5 106.8 26.4 289 148 64 501
% of world fleet 54% 66% 60% 58%

Note: (a) Enterprise and fleet value evaluated on December 21, 2011. (b) Only includes offshore drilling
revenues. (c) Most of Saipem’s enterprise value is associated with non-offshore drilling activities and is
not included in the total.

Source: Jefferies and Company, Inc., 2012; financial reports; RigLogix, 2011.
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In (CAPEX/EV)

2
Source: Data from Jefferies and Company, Ine., 2012,

y =-0.6658x+ 3.5043
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Relationship between firm size and relative newbuilding expenditure, 2005-2011.
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C =f (Hartsh, WD)

30.03.2019

Drillships

Replacement cost models were specified using an environmental indicator (HARSH) and
water depth (WD, ft) variables:

Replacement Cost = ag + a;HARSH + 0, WD.

Year of delivery was correlated with water depth and excluded from the model. Results are
shown in Table N.9. The coefficient of the water depth term was positive and for every 1,000 ft
increase in water depth replacement costs increased by $31 million. The harsh environment
coefficient suggests that a harsh environment drillship costs $196 million more than a moderate
environment drillship. This is far more than the harsh environment premium in the jackup or

semi cost models, and is partially the result of semis and jackups being more amenable to
modification for harsh environments.

FOPOACKOW LLEEHTP OLLEHKW
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Costs of Rigs Under Construction in 2012 in Million Dollars

Replacement Costs of Selected Rigs in 2012

Jackups | Semis Drillships
Average 217 595 634
Minimum 159 460 550
Maximum 530 809 1,150
Standard deviation 73 96 92
Sample size 77 17 47

Source: Data from Jefferies and Company, Inc., 2012.

30.03.2019
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Rig Class Delivery Upgrade Replacement cost
year year (million $)

Deepwater Discovery | Drillship | 2000 615

Deepwater Navigator | Drillship | 1974 2000 400

Discoverer Drillship | 2010 640

Inspiration

GSF Celtic Sea Semi 1982 1998 423

Cajun Express Semi 2000 540

Transocean Semi 2010 850

Spitsbergen

Constellation 11 Jackup | 2004 210

GSF High Island Jackup | 1979 150

Transocean Honor Jackup 2011 189

Source: Data from Jefferies and Company, Inc., 2012.
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Distribution of Rigs by Class and Operator, Including
Cold-Stacked Rigs and Rigs under Construction in the 1Q 2011

Company Jackup | Drillship | Semi | Total
Transocean Ltd. 68 23 50 141
Noble Drilling 45 13 14 72
ENSCO 49 7 20 76
Diamond Offshore 13 3 32 48
Seadrill Ltd 21 6 12 39
Hercules Offshore 53 0 0 53
COSL 27 0 6 33
Rowan 31 0 0 31
Maersk Drilling 14 0 6 20
Aban Offshore 15 3 0 18
Saipem 7 2 7 16
Nabors Offshore 16 0 0 16
Atwood Oceanics 6 1 6 13
National Drilling 13 0 0 13
ONGC 8 2 0 10
Petrobras 6 0 4 10
All others (87 firms) 147 46 66 259
Top 4 firms 205 46 116 367
Top 8 firms 337 52 134 523
Total 539 106 223 868

Source: Data from RigLogix, 2011.

30.03.2019
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Geographic Distribution of Active Rigs by Nation in 2011

Region Jackups | Semis | Drillships | Total
US GOM 51 20 10 81
Persian Gulf 85 0 0 85
Brazil 3 52 15 70
North Sea 32 36 2 57
Southeast Asia 42 9 2 53
West Africa 17 13 9 39
India 34 2 9 45
China 28 4 0 32
Mexico 24 3 0 27
Egypt 20 2 2 24
Australia 1 7 1 9
Ghana 0 3 2 5
Azerbaijan 2 3 0 5
Venezuela 3 0 2 5
All others 49 20 8 77
Top 4 171 108 27 306
Top 8 292 136 47 475
Total 394 175 57 626

Source: Data from Rigzone, 2011.
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3aTpaTtbl Ha obHOBIEeHMe

Examples of Drillship Upgrade Contracts

Customer Shipyard Year Cost Scope
(million )
Transocean Signal 2010 324 Living quarters upgrade,

equipment replacement,
painting, hull and tank repair

Noble Keppel Brazil | 2010 152 Replacement of
accommodations and heliport;
modifications to stern

Neptune Marine | Sembawang 2009 340 Increase water depth capacity,
add dynamic positioning,
upgrade drilling equipment

Source: Industry press.

30.03.2019 FOPO,LI,CKOVI LEHTP OUEHKW 14
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Sowrce: Data from RigLogix, 2011.

Direction of cash flow through offshore rig markets.
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B HosocTpoi 2018-2020

Ship Name Deadweight (DWT) Built Flag

ENSCO DS-14 66 334 2020 Marshall Islands
JURONG 11-1117 70 000 2020 Marshall Islands
SIR 70 000 2019 Panama

JURONG ARACRUZ 71-3082 70 000 2018 Panama

ENSCO D5-13 66 344 2019 Marshall Islands
WEST DRACO 59179 2018 Panama

WEST DORADO 58 200 2019 Panama

WEST LIBRA 65 000 2018 Bahamas
SOMNANGOL QUENGUELA 61 411 2019 Bahamas
JURONG 11-1116 70 000 2018 Marshall Islands
OCEAN RIG CRETE 60 150 2019 Marshall Islands
ARPOADOR 70 000 2018 Panama

JUROMNG ARACRUZ 71-3078 70 000 2018 Panama

TAOCA 70 000 2018 Panama
CAMBURI 70 000 2018 Panama

PACIFIC ZONDA 60 000 2018 Liberia
GUARAPARI 70 000 2018 Panama

COBALT EXPLORER 58 000 2018 Bahamas

OCEAN RIG SANTORINI 60 150 2018 Marshall Islands
WEST AQUILA 65 000 2018 Unknown
SOMANGOL LIBONGOS 61 304 2018 Bahamas

30.03.2019 FOPO,LI,CKOVI LEHTP OUEHKW 17
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3aBUCUMOCTM

ANMNHA OT Tr'MYBUHbI (3 MOKOJIEHUE) BblBOAbl

B pe3ynbTaTe aHanM3a KOHCTPYKLMM U XapaKTepUCTUK 6ypoBbix
CYZAOB Pa3HbIX NOKOIEHNI onpeeneHbl MX 0CODEHHOCTU U
TEeHAEHLWN Pa3BUTUS, @ UMEHHO:

ncnonb3oBaHne bypoBbix Bbilek ¢ AybampoBaHuem paboumx
onepaLmi Ha MOJIHOPa3MepHbIX BypoBbIX Cysax, YTO
cokpalaeT Bpems 6ypoBbix paborT;

ncnonb3oBaHne BypoBbix Bbilek HOBOW KopobyaTon
KOHCTPYKLMM CO CHUXKEHHbBIM MOIOXEHMEM LieHTPa TAXEeCTH,
~ 4TO NO3BO/ISIET YMEHbLNTb pa3Mepbl 6ypoBOro cyaHa.
L =136,15—0,079h + 0,000009 = h?
2. MostyyeHa aHaAMTUYeCKas 3aBUCMMOCTb A4/IMHbI BypOBOro CyAHa OT

pacyeTHOM rybuHbI BOAbl Ha Touke bypeHus. MNpu npumeHeHUN
3aBMCMMOCTM Ha HaYa/IbHOU CTaA MM NPOEKTUPOBaHMS 6ypoBOro
CyAHa HeobX0AMMO YUNTbIBaTb KOHCTPYKTMBHbIE OCOBEHHOCTU
6ypoBOK BbILLKYM, KOTOPYIO NPEANO/IAraeTcs UCMo/ib3oBaTe: 6yposas
BbILIKA OBBIYHOMN KOHCTPYKLWM UK ¢ AybanpoBaHmem onepaunn, nam
KOopobyaTom KOHCTPYKL UK.

30.03.2019 FOPO,LI,CKOVI LEHTP OLUEHKW 20
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West Polaris

600 maH USD

Dual activity derrick on the 6" generation West Polaris drillship built in 2008.

30.03.2019

Discoverer Enterprise
100,000 metric fons

Source: Cole et al., 1997.

f A
\
~—Transcchan Richardson, i -3

37,000 metric tons ~ X =

i ! ——

l L Discoverer 534

‘ 22 000 metric tons

10 a0 S & A i nx o ETh

Camensen N
L

FOPOACKOW LLEEHTP OLLEHKW

Size comparison of Discoverer Enterprise, Discoverer 534, and
Transocean Richardson, a 4" generation semi.
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= WEST POLARIS

Drillship, IMO: 9372535

WEST POLARIS Drillship, IMO: 9372535

Vessel Identification Technical Data

< Vessel type: Drill Ship
\ Gross tonnage: 59,626 tons
Summer DWT: 61,439 tons

Name: West Polaris
IMO: 9372535 Additional Information
Flag: Panama
MMSI: 356656000 Class society: American Bureau Of Shipping
Callsign: 3EOKG Build year: 2008

30.03.2019 FOPOACKOVI LEHTP OLUEHKW/ 22
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&Y ENSCO DS-10

Drillship, IMO: 9698666

30.03.2019

ENSCO'DS-10--IMO'96986669

625%000-000-USD=

FOPOACKOW LIEEHTP OLLEHKW

Name: [nscoDs 10
MO: BG5S
Flag:  Marzhal Islonds

Vesunl type

Gross tonnage: 50,700 tons
Stanmar DWT: (
Length: 230 m
Heam: itm
Draught =

Status: In Bugc

Class sociuty: Amancan Huraaa O Shpong

« Ship particulars

Information

IMO number

Name of ship

Call sign
MMSI

(iross tonnage

DW1

I'ype of ship

Year of build

Flag
Status of ship

Last update

9698666
ENSCO DS-10

V7FYS

SIRO0S6TS

.....

20800

Dnlling Ship

2017

Marshall Islands
In Service/Commussion

26/032019

Since

(since
01/09/2017)

(since
0109°2017)

(since
0109/2017)

(SInce
01/09/2017)

(since
28092017)

[@]
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Bl DEEPWATER PONTUS

Drillship, IMO: 9675183

Vessel Mentification Technical Data

Vessel type: Onl Stup c
E Gross tonnage: 41 150 tons
Summer DWT: 62 445 tons
Name: Daewoa 3509

DEEPWATER-PONTUS, Drillship, IMO:* | fag  sreratisiznes

Stotus In Bulc

9675 1 831- Cluss society: Del Norske Verilas

« Ship particulars

Information Since
IMO number 9675183
Name of ship DEEPWATER PONTUS (since
01072017
Call sign VIBES
MMSI 538005125
Gross tonnage 70095 (since
01/072017)
DW1 62449
T'ype of ship Dnlling Ship (since
01/07/2017)
X T Year of build : 2017
3 s ’ Flag Marshall Islands (since
625-000-000-USDx 01/07/2017)
Status of shup In Service/ Commission (since
10/07/2017)
Last update 26032019

@]
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Bl WEST POLARIS

Drillship, IMO: 9372535

Vassal typa: Dnkt Ship
E Gross tonnagae: £5 6% toas
= Summer DWT: 1,433 tons
Name: ‘Wasl Polans
WEST POLARIS, Drillship, IMO: 9372535 Phe:  Palains. T S R R e
Caltsign: 3EOKE 5 Build year: 2008 »

« Ship particulars

Information Since

IMO number : 9372535

Name of ship WEST POLARIS (since
01/07/2008)

Call sign JEOK6

MMSI : 356656000

Gross tonnage 59626 (since
01/03/2009)

DWI1 61439

Type of ship : Drilling Ship (since
01/07/2008)

Year of build : 2008

e ¥ i

600 OOO OOO USD : Flag Panama (since

01/07/2008)
Status of ship In Service/Commussion (since
15/07/2008)

Last update 26/03/2019

30.03.2019 FOPO,LI,CKOVI LEHTP OLUEHKW 25



B NOBLE GLOBETROTTERI|

Drillship, IMO: 9540845

Vessel Identification Technical Data

Vessal type: Dl Ship
Gross tonnage: 34 21
Summar DWT:

NOBLE GLOBETROTTER I, Drillship, o 5 i
IMO: 9540845 Colge: A
- Noble Globe Trolter (Unbl 2011 Sap) Home port:  Mearowa

Class sociaty: Amancan Buraau Of Shipping
Build year: 2in

* Ship particulars

Information Since
IMO number : 9540845
Name of ship NOBLE (since
GLOBETROTTER | 01/09/2011)
Call sign : ASUD3
MMSI : 636014475
Gross tonnage 35676 (since
01/12/2011)
DWT : 32477
Type of ship : Drilling Ship (since
01/05/2011)
Year of build 2011

585 000 000 USD Flag - Liberia (since

01/05/2011)

Status of ship In Service/Commussion (since
18/05/2011)

Last update : 23/112018

30.03.2019 FOPO,LI,CKOVI LEHTP OLUEHKW/ 26



B NORBEVIII

Drillship, IMO: 9562568

Vessel kentification Technical Data

Vessel type: Dl Ship r
Gross tonnage: ¢
Summer DWT: 75852 tans
Name:
x i . H Flag:
NORBE VIII, Drillship, IMO:-9562568 MMSI Howwportis Neeww:
- o = Callsign Cluss society: Amencsn Bureau Of Shipping
Build year: 201 q.

» Ship particulars

Information Since
IMO number : 9540845
Name of ship : NOBLE (since
GLOBETROTTER | 017/09/2011)
Call sagn : ASUD3
MMSI 636014475
Gross onnage : 35676 (smnce
01712/2011)
DWT : 32477
Type of ship Drilling Ship (since
01/05/2011)
Year of build : 2011
Flag Libena (since
3009000°000-USD= 01/05/2011)
Status of ship In Service/Commission (since
18/05/2011)
Last update 231172018

o
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Drillship, IMO

: 9625516

BOLETTE DOLPHIN

30.03.2019

BOLETTE DOLPHIN, Drillship, IMO:
09625516

630 000 000 USD

Vessel Identification Technical Data

Vessel type:

E Gross tonnage: 59 tone
Summer DWT: 24,000 tons

Name: Bolette Dolphn Length: o
IMO: 9625516 B 2610
Flag: Singapore Draught: 1650

MMSI 563
Callsign: avXD8

Additional Information

Class soclety: Det Norske Ventas
Build year: 2014

» Ship particulars

Information Since

IMO number 9625516

Name of ship BOLETTE DOLPHIN (since
01/02/2014)

Call sign : 9VXDS8

MMSI 563347000

Giross tonnage S1437 (since
01/02/2014)

DWT: 34000

Type of ship Drnilling Ship (since
01/02/2014)

Year of build 2014

Flag Smgapore (since
01/02/2014)

Status of ship : In Service/Commission (since
21/02/2014)

Last update 26/03/2019

FOPOACKOW LIEEHTP OLLEHKW
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B MAERSKVIKING

Drillship, IMO: 9624146

MAERSK VIKING, Drillship, IMO: 96241467 T et

Vessel type !
Gross tonnage: 60
Summer DWT:
Nameg: lr: ngth:
IMO: aam:
Flag: Draught:
MM SI:
Callsign: Additional Information
Class soclety: Amencan Bureau Of Shipping
Bulld year 2014
«

» Ship particulars

Information Since
IMO number 9624146
Name of shup : MAERSK VIKING (since
e 01/02/2014)
e Call sign S6LY3
650-000-000-USD2 : .
MMSI : 566940000
Gross tonnage : 60705 (since
01/02/2019)
DWT : 59468
Type of ship Drilling Ship (since
01/02/2014)
Year of build : 2014
Flag : Singapore (since
01/02/2014)
Status of ship : In Service/Commission (since
24/02/2014)
Last update 26/03/2019

30.03.2019 FOPO,LI,CKOVI LEHTP OLUEHKW/ 29



A
&
2
3

ARINE

oW s,
&,
.,

il

&

— &
o

? mopckwt

30.03.2019

PACIFIC KHAMSIN

Drillship, IMO: 9623324

PACIFIC KHAMSIN. Drillship, IMO: 9623324

=t

»

v ..-_‘
t
-

l
iy

‘.:Lu.. = .
Trersae T IiTA 7

=

Vessal typa:

Gross tonnage: 60 535 tons

Summer OWI

Additional Information

Class soclaty: Dat Narska Viartas

Nama: Khamsn
IO 24
Flag
MM S| 6 Home port
Callsign: DEDES

HSuild year

* Ship particulars
Information

IMO number
Name of ship

Call sign :
MMSI

Gross tonnage

DWT:
T'ype of shup :

Year of build
Flag :

Status of shup :

Last update :

9623324

PACIFIC KHAMSIN

DSDES
636015856

60936

58597

Drillmg Ship

2013

Libena

Lad-Up

26/03/2019

2013

Since

(simce

01/08/2013)

i1singce
01/08/2013)

{since

01/08/2013)

(since
01/08/2013)

(since
26/02/2019)
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Drillship, IMO: 7907166 (3 nokoneHwue)

» Ship particulars
Information Since

IMO number 7907166

Name of ship VALENTIN SHASHIN (since
01/02/2018)

Call sign UAXW

MMSI 273414200

Gross tonnage ! 12923 (since
01/10/1998)

DWT 7245

I'ype of ship Dnlling Ship (during 1981)

Year of build 1981

Flag Russia (since
01/02/2018)

Status of ship Lad-Up (since
20/1272018)

Last update 30/04/2019
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EHa, M.AH
HaumeHoBaHWE, MAEHTHUDMHALMA = uSD HoHTpakT| Hata cTp Cumeon Knacca GT Dy Do D Lpp B H T
WEST POLARIS, Drillship, IMO: 9372535 600 USD 2005 | 10.07.2008 |[51 TNI09 TR B HANS HACEU soee 61439 35400 96 839 219,40 43,00 1900 | 13,00
NOBLE GLOBETROTTER |, Drillship, IMO: 9540845 | 535 UsD 2008 | 18.05.2011 :1 :_;,'5 oeea ez BB 34914 37034 18966 56 000 173,56 32,20 18,90 12,00
NORBE WIll, Drillship, IMO: 9562568 800 USD 2008 | 15.03.2011 [0 TTI08 UIR (B RS HACEL g7 801 75852 26948 102 800 230,00 432,00 19,00 13,02
BOLETTE DOLPHIN, Drillship, IMO: 9625516 630 USD 2011 | 21.02.2014 51437 34 000 32 669 66 669 210,10 36,00 18,15 11,02
+A1, Drlllsalp, HELIDK[SRF), (E}, +AMS
MAERSK VIKING, Drilship, IMO: 9624146 650 USD 2011 | 24.02.2014 |+ACCU. +CDS. +0PS3. NEL 55-DLA| 60000 61000 35000 96 000 219,40 42,00 19,00 12,00
PACIFIC KHAMSIN, Drilship, IMO: 9623324 600 USD 2010 | 31.08.2013 60936 58597 30943 89 540 219,40 42,00 19,00 12,00

30.03.2019
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- Diesel electric Accommodatio
Mo HaWmeHoBaHMWE, MOEHTHEMHILMA CMMBON KNacca GT Max water | Drilling depth| N, kBT oP i Kon Crane
propultion n, Crew
1 |WEST POLARIS, Drillship, IMO: 9372535 it iy 11 1430 3048 27000 |DP3 6*4500 0,79 2*175
2 |NOBLE GLOBETROTTER |, Drillzhip, IMO: 9540245 N Bl I TR LT 4572 12150 35200 | DF3 3*3700+3*3700 0,81 180
3 |NORBE VI, Drillship, IMO: 9562568 AL R B AR AT gran 2000 12120 33000 |DP3 0,50 2*85+2*80
— S . ORI R 141 Snip-snaped Drilling UnR HELDH - Bx fixed, diam 4.1m . . .
4 |BOLETTE DOLPHIN, Drilship, IMO: 3625516 e o g e ey e | 51437 3000 12200 45600 |DP3 _ _ 0,20 1*100+1*165+2*25 210
CRANE B0 DYNPOS-AUTRO DRILL BIS azimuths+6x azimuths
+A1, Drilisnlp, HELIDK[SRF), [E), +AMS
5 [MAERSK VIKING, Drillship, IMO: 95241456 +ACCU, +CDO5, +0P5-3, MBL, 5H-DLA| RO OO0 32600 12 000 33000 |DF3 0,80 30
+141 Shlp-snaped D
& |PACIFIC KHAMSIN, Drilship, IMO: 9623324 V(2) HELDK-5 CRAN 60936 3657 12186 43000 |[DP32 & 0,79 4*35 200
AM CYNPOS-AUTRO DRILL B

30.03.2019
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Drillship Design Class Properties and Newbuild Cost in 2011

Design Number Price Water depth (ft) Harsh | VDL (tons) | Displacement
(million §) (tons)

DSME 10000 2 579 10,000 N 24,000 112,000
DSME 12000 6 50()—782 10,000—12,000 N 24,000 112,000
GustoMSC P10000 11 500—630) 10,000—12,000 N 20,000 75,000
GustoMSC PRD12,000 1 632 12,000 N 15,000 45,000
Samsung 10000 17 638—K20) 10,000—12,000 N 22,000 105,000
Samsung 12000 8 550—650) 10,000—12,000 N 22,000 105,000
Stena/Samsung ] 1,150 7,500 Y 19.000 108,000
Huisman GT-10000 2 550—585 10,000 NN 20,000 60,000

Source: Jefferies and Company, Inc., 2011; Industry press.
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N

34



HoBocTtpou 2009

Newbuild and Replacement Cost and Selected Sample Statistics in 2009

Newbuild Replacement
Drillship | Semi Jackup Drillship Semi Jackup
Cost Average ~ 672 553 225 470 366 142
(million $) | gtandard deviation 53 102 104 114 R7 32
Coefficient of variation 0.08 0.18 0.46 0.24 0.24 0.23
Water Average 10,135 8.333 362 8,256 4352 293
depth (ft) | Standard deviation 1,585 | 2,192 42 2,815 2,902 71
Coefficient of variation 0.16 0.26 0.12 0.34 0.67 0.24
Age (yr) Average 16 24 24
Standard deviation 12.4 10.8 10.1
Coefficient of variation 0.78 0.45 0.42

Note: Newbuild statistics based on 39 jackups, 35 semis and 37 drillships. Replacement statistics based
on 282 jackups, 149 semis and 35 drillships.
Source: Jefferies and Company, Inc., 2009; Industry press.
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Newbuild Costs by Country of Shipyard in Million U.S. Dollars in 2009

Rig type Water Harsh | India US China | Singapore | UAE Korea Italy | Average
depth
(ft)
Jackup <350 Y 240 (2) 240
N 182 (1) | 178 (5) 163 (5) | 174 (9) 172
350-400 Y 465 (1) 465
N 223 (2) 212 (10) 213
>400 Y 607 (1) 473 (2) 530
N
Semi <2,500 Y 375 (3) 375
N
2.500— Y 633 (1) 633
,500
N 574 (2) 480 (1) 542
>7,500 Y 557 (5) 623 (3) | 615(1) 585
N 604 (9) 517(7) | 547 (3) 563
Drillship 7,500 N 683 (5) 683
Y 1,500 1,500
10,000 (1)
N 676 (23) 676
12,000 N 616 (2) 700 (6) 681

Note: Sample sizes in parentheses.
Source: Jefferies and Company, Inc., 2009; Industry press.
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[lonpaBka Ha APKTUKY

Drillship Replacement Cost Models

Cost (million $) = 0y + a;HARSH + «o WD

Model | ag W8 > R? Model p | SE
A 204.4 ** | 196** 0.031 ** 0.65 | ** 67.2
B 0 234.7* 0.053** 94.0

Note (*): p is less than 0.05; (**): p is less than 0.01. Terms without asterisks are
not significant.
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CToMMOoCTb 3aMelleHUs

Mogenn cTouMocTu 3amelleHns bbln onpeesieHbl C UCMNO/b30BaHNEM
skonorunyeckoro nokasarenst (HARSH) n nepemeHHble raybuHbl Boasl (WD,

byThI):

CroumocTb 3amMeHbl = 00 + 6taHARSH + c2WD=
204,4+196,0+0,031*7500 (232,5) = 632,9 maH USD

nan

= 234,7+0,053*7500 = 632,2 MmsiH USD Table N.9.

Foa focTaBky BblN COOTHECEH C F1yOMHOM BOAbLI U UCKIHOYEH N3 MOAENN. Drillship Replacement Cost Models

KosgpgpuyuerHm 8odHol 2nybuHbl Obin NONOKUTENBHBIM U HA KaXAble 1000 Cost (million $) = 0y + 0y HARSH + a, WD
;l)g/;é)oso;gsnmqmsam 3aTpaTbl HA CTPOUTE/ILCTBO HA 31 MJIH. 10/1/1apOB. Model | ag ar o RZ Model p | SE

A 204.4 ** | 196%* 0.031 ** 0.65 ko 67.2
KoagpgpuyueHm apkmuyeckozo knacca npegnonaraet, 4to bypeHue B CypoBbIX * sk
yCOBUAX OKpY>KatoLen cpesbl 06X0ANTCA Ha 196 MUNIMOHOB A0N11apOB B 0 234.7 0.053 94.0
Bonblue, 4eM B HOpManbHOW cpese bypeHus. Note (*): p is less than 0.05; (**): p is less than 0.01. Terms without asterisks are

not sianificant.
Pe3ynbTaTbl nokasaHbl B Tabavue N.g.
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Replacement cost (million $)

00
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4 y =0.0309%x+ 214.55
4 =0.5858

"y =0.0238x+ 262.38
/ R? =0.6327
*
*
# Drillships
Source: Data from Jefferies and Company, Inc., 2009. Semis
0 2000 4000 6000 8000 10000 12000 14000

Water Depth (ft)

Replacement costs of semisubmersibles and drillships as a function of water depth.
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Replacement cost (million $)
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4
6 y=0.9067x-13298
RZ=0N.5714

bm % .a:
400 B

) 024 . ‘
200 e *

\ 4 .
°

200
100

Source: Data from Jefferies and Company, Inc., 2009,

0
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

Year of delivery

2015

Replacement costs of drillships as a function of delivery year.
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Models of the Relationship between Utilization Rates and Dayrates, 2006—-2010

In(DR,) = Bot Bi1 InUx

Average Dayrates by Region between 2000-2006 and 2006-2010 Bo B
Region x=12 | x=18 | x=24 R’ Autoregressive order
Jackups Floaters Jackups | West Africa 12.2 1.2 0.62 none
2000-2006 | 20062010 | Change | 2000-2006 | 2006—2010 | Change Southeast Asia | 12.3 1.7 0.80 none
($/day) ($/day) (S/day) ($/day) North Sea 12.2 3.0 0.27 none
West Africa 69,379 154,488 123% 163,534 374,130 129% Persian Gulf 12.2 3.9 0.35 none
Southeast Asia 67,846 159,731 135% 92,22 278,060 201% US GOM . 1.0 0.77 first
North Sea 86,927 180,657 108% 113,330 337,589 198% World 12.0 1.5 0.67 none
Persian Gulf 58,126 106,541 83%, Floaters | West AfTica 12.8 3.0 0.98 first
US Gulf of Mexico 48,776 81,865 68% 122,530 361,995 195%, Southeast Asla NA
Source: Data from RigLogix, 2011. North Sea 12.8 2.4 0.99 second
US GOM 13.3 3.5 0.99 second
World 13.4 3.9 0.99 second

30.03.2019
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Relationship between Maximum Drilling Depth and Dayrates, 2000-2010

Drilling depth Dayrate | Number in | Standard error | Significantly
category (ft) ($/day) sample ($/day) different
Jackups | Less than 15,000 53,804 41 4,299 A
15,000 to 20,000 58,421 1,866 786 A
20,000 to 25,000 86,580 1,632 1,257 B
25,000 to 30,000 98,508 975 1,919 C
Greater than 30,000 170,375 100 7,707 D
Floaters | Less than 20,000 168,664 117 10,794 A
20,000 to 25,000 176,570 1,099 3,885 A
25,000 to 30,000 255213 407 7,324 B
30,000 to 35,000 264,882 212 9,020 B
Greater than 35,000 | 409,058 35 23,104 C

Source: Data from RigLogix, 2011.
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The best model included terms for water depth, water depth squared, and hull length times
hull width:

t=25-4 AT ,
NPV = E ' Net cash flow, D =49316—3,233WD + 0.563WD? + 0.12LB,
i — N f -
t=() (l + DJ where D is lightship displacement (tons), WD is water depth capability (feet), and L and B are

the length and breadth of the rig (feet), respectively. Environmental class, designer and build
year were not significant predictors.

30.03.2019 FOPOACKOW LIEHTP OLLEHKM 43



NPV Newbuild Model Variable Definitions

Optimistic and Expected Parameterizations of the
Newbuilding Model

Variable Unit Description
C S Purchase price of the rig
T yr Maturity of debt
I Yo/yr Interest rate of debt
G % of C Upgrade cost
0, $/day Daily operating costs when the rig is active
O, $/day Daily operating costs when the rig is stacked
DR $/day Dayrate
t yr Life time of the rig
U % Utilization rate in year t
U, 0 Average utilization rate over t
X Yo/yr Tax rate
D Y%/yr Discount rate
30.03.2019 FOPOZCKOW LIEHTP OLLEHKM

Variable Unit Expected Optimistic
C § million 200 175
T VT 7 15
I Yo/yr 4.5 3
G % of C 25 25
0, $/day 60,000 50,000
O S/day 10,000 6,000

DR S/day Variable Variable
t VT 25 25
U, % Variable Variable
Ue %o Variable Variable
X Yolyr 15 10
D %o/yT 15 10
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Stacked and Active Operating Expenditures for Jackups and Floaters, 2010-2011 450,000
Rig type Firm Rig type Status OPEX ($/day) 400,000
Jackups | Transocean High-spec Operating 87,000 350,000
Stacked 10,600 300,000
Standard Operating 46,000 z
Stacked 6,900 “3 250,000 Expected scenario
Hercules Domestic Operating 32,000 g 200,000 ‘\-\“
Stacked 6,700 ="
International Operating 47,000 e 150,000
Stacked 8,000-12,000 e TN
Diamond High-spec Operating 55,000 100,000 --' e, ————
Standard Operating 45,000- 50,000 Optimistic scenario
Floaters | Transocean Ultra-deepwater Operating 150,000
Deepwater Operating 137,000 0 - - - - - -
Stacked 26,000 30% 40% 50% 60% 70% 80% 90% 100%
Midwater Operating 104,000 Utilization rate (U,)
Stacked 10,000

Figure F.3. NPV break-even points of utilization and dayrates under expected and optimistic
assumptions for fixed utilization.

Source: Firm annual reports.
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180,000 -

1750001 .\.

170,000

165,000 +

160,000 -

Dayrate ($/day)

155,000 +

150,000 +

145,000

5% 10% 15% 20% 25%

Discount rate

Sensitivity of the break-even dayrate fixed utilization model to changes in discount rate.
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Dayrate= $30,000/day

12
4 Dayrate= 540,000/ day

10 W

3 =

E s Dayrate = $30,000/day é 3

= E

- 6 Dayrate = $40,000/day oo

@ £ 2

% 4 B

] a

& & !

: :

%o g°

@ s 8 5 60 120 180 240 300 360 420 480 540..600 660 720
] — e
2 1
4 Utilization rate P

Effect of utilization on the benefit of the stacking versus operating. Stacking duration (days)

Effect of stacking duration on the benefit of stacking versus operating.
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Max.

Source: Jefferies and Company, Inc., 2011. Delivered/ Water

Aest Eminence C5-50 Mid| (W) (DF) 2008 10,000 Brazil Drilling Patrabras 8100 64000 M5 3618,500
West Drian FEaG ExD (DF) 2010 10,000"  Brazil Dwilling Petrobras 8450 6400 76 618,500
Mest Taurus () F&G ExD (D) 2048 10,000 Brazil Drilling Patrabras 83000 64000 215 650,000
Wit Pegasus Moss Masitime C550 Mk 11 {DP) 201 10,000"  Mexice Dwilking PEMEX 6300 6400 a6 465,000
West Aquarnius G4 F500-M (DF) 2008 10,000" Far East Dwilling EceanMabil 680.0 6400 213 526,000
West Hercules (1) CWA TS00-W (DF) 2008 10,000" Far East [willing Husky G600 640.0 52 445,000
West Alpha (3) Cryvi Ulkra Yatzy 1984 2,000'  Morth Sea Duilling Consortium 3550 4250 Mz 509,000
West Phaenix (1) C5-50 MK (M) (DF) 2008 10,000" Marth Sea Diilling Total G50.0 6400 1112 353,000
Mest Venture (3) Smedvig ME-5000 (DR 2000 6,000 Marth Sea Dwilling StatoilHydre 51000 61000 s 444 000
West Capricom FéaG ExD (DF) 2011 10,000° U3 Gulf Enroutes = 4780 4780 -

West Sitius F&G ExD (DF) 2008 10,000" U5 Gulf Dwilling BP G60.0 6400 74 474,000
Witest Polaris (4) Saipem 10000 [DF) 2008 10,000 West Africa  Orilling Exxaniobil F200 6400 1012 611,000
West Mavigator (3) MST W-CADS (DP) 2000 7.500"  Marth Sea Diilling Shell 635.0 636.8 a4 618,000
West Capella Saipem 10000 (DF) 2008 10,0007 West Africa Dilling Tota 7250 64000 4114 542,000
hesr Gemina Saipem 10000 (D) 2010 10,000" Wt Africa Dwilling Tor 6700 640.0 212 447,000

Sample net asset values of Seadrill floaters as calculated by Jefferies, 4Q 2011.
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N R Mo- Too- - W ——
Eazsarne BC i me Gyposaro B0 BRID- | EpaEoE,
- o PacTEORA BOIEL EE, MXET 1 XT
Dimmond fshore
Drilling
1. «Dezan Clipper \;i‘“j“” Mitsubi 2300 140 | 161,2:33,2212,2 | 11600 2280 7 510 3 Epasimiz
Fromtier Dirilling ASA
2. «Frontier THC Gusto P 1500 9 [ 1537034n124 | 8370 | S2044%0 | 300 | 2370 | 360 750 | 4em600 DP .8
Dieepwaters s EIRE 1977 A
3, «Frontier Discover- Sonat Offshore Avondale Shipyards, - - A, Typexs, &, Tpoc, TO e, TO0M,
3 3
ars CIL 1976 610 fos0 360+ 460 1310 meme fdae, 9100, arope 13,67
4. «Frontier Duche ss» Ta_\ut Shipbuildin 700 110 1 440 +2180 1030 4970 500 A, Tpoc 7
Taitsass, | ARVPS |
5. «Frontier Iees Hapag Lloyd Werkt Y - 7] Fxl . . - < - - A mems 7O x,
GBHL Lopwams 1999 | 010 109 | 183216x131 | 9800 +220 3520 760 230 o, 1365
Crarzpr it
. «Garprom- 1= Tepro k_epcc)—:c};{u ccs, 300 ) 15025, 35117
mpoexkT, Vepama | Vepangs, 1998
Global SaniaFe
GSFC.R.Luig GlobalSantafs | Harland & Wolr 10700 231, 5536,018,3 790 200 | 7150 | 4770 1590 4 DPS-3
Ces.Hpragass, 1999
8. «GSF Jack Byan» - - - .
9. «Glomar Explomers - Sun Shipbuilding, CTILA, i e - - A, 8, Tpoc, 32w, 122
o 140 | 188,835 4x1 04220 1590 160 Erops 151
10, «Glomar Robert -V st Levingston, G 2 Fx23 2 7490 o a 21 Y 58500 A, 8, Tpoc, 76w, 1680,
APl o o6 | 1427232 7420 90 2160 20400 180 58590 i 603 amame 124
The Great Shipping
Co. Lid,
H. «Geseo Badunathr | FELS Far East Levingsion, 180 | e100 | =0 | 106,1x213s67 | 6360 | 2704220 | 320 1600 150 aEb L. 6 Tpoc, 2 a0,
CrEr; 1973 12125 SRope 15T
Saneung Vard, Kopes, 1300 | 130 T 195 | 22680 | 13004550 | 2500 | swoo | 2000 sa0 | 43wl 180, 2
Noble Corporation
3w 2 Leo Sege- = B G ILTALIAE, — < < < an . - e =
13. Noble Leo Sege- | Guslo BEV Gusto TOMHE3E | yson | e100 | 115 | 14580682125 | 6900 550 2600 | 3170 680 | Seso | dmed DF Sageloc 903 Epanmaz
riugs Engingering 108372003
14, «Nobk o Rauma-Repola Oy, mea, | . - - e B, B
Mo e 44 Lo82r 1008 1200 16 - 6800 - 490 2540 1700 ar 403430 - _ne
L X Noble Roger Ea- 1800 | 6100 9820 600 5140 1020 450 - - -
Northern Offshore
6. Discoverer s Mitsui, Hnomzza, | 460 | 6100 | 108 | 1159221 410 270 250 | 1530 | l6s0 130 A Typers, &
AROPL 136 T
17. «Energy Searchers Hong Kong United N . - 86 T4 3120 - - i Y
Dok pare. Koa 1082 o000 | 7600 | 97 | 186,0x24,3x12,0 470 1560 2500 690
L8. «Northern Donheiser Maring | Tedd Schipyard, CIILA, 180 we | 15w0s5ums | o500 | s+ | e | o 650 150
Explorer [L 1976
19. «Morthern Gusto IHC Holland, Tomaasams, - o e Bl & cn - - -
Explorer T 197 1998 230 103 | 149,5:23,8212 5 1980 650 3700 290 280 49w
¥l & Natwral Gas
Corp, Lid,
20. «Sagar Bhushan- | Hitachi Zosen HSL, Mz, 1987 300 | 6100 | 108 10350 310 510 | 2150 1600 00 | 4ssso | (EH A8
21. «Sagar Vijuoy» - Hitachi Zo=en, HEHE, 2x - =" 790 .
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1985

Pewolia Drilling ASA

22, «Valentin Gusto Rauma- Re pola, $08- ¥ ; z e z = 2% 2210 ; e d T 1x25, Epaz,
Shashins arEIag, [¥EL]HE 1370 | 6li 115 14,9228 8x12,7 TE 20 =40 T 1700 i 49xd30 Lx4id K. Adp.
Saipem Portugal
Cm ercioMariima
23, «Saipe Wi amsung = 2 neavy = . - - - - - Fanaa=as
23, «Saipem 10000 Sumsung Samsung FHeavy Indu a1o0 | 160 22742 10 1960 560 2800 11307 DP Class 3 damazsas
trigs, 2000 AdpHEs
Ejn.:;: i Comy usto ff:;[[ﬂal:':g“w' Hlozaaz- 1500 124 | 153 4223 52125 7500 280 + 630 480 2170 A0 250 4092450 np EpazmmRE
Semtankers Manage-
meni Co, Lid,
25, « Kulluks Earl & Wright- Mit=ui Engineering & A Tpoc, 89 e, 11503, Aome So-
(FeTocTofmns) Lavelin Shipbuilding, Frosa, 120 | &100 | W& | @&L1x299 TTO0 &10 420 1600 670 320 49630 370 - TRac, S A, 1A Hope =
1083 AropA tul3 T+ 6l2 1 topTa
SemedvigfCfishore
26, «West Mavigatars Statoil MST Samsung Heavy Indus- . ) a0y 253242 - - - . CasosmeEas VP Class 3 Jamaamaz
ries, Fanes, 1998 2500 | 10000 1240 25342 40 1200 250 1800 Pp— DF Class Adpms
Transocean
«Deepwater Samsung R&ER Samsung Heavy Indus- . N 35 deed | e o 1190+ -~ . er - - 245, . S
Discoverye Falcon ries, Kapas, 2000 9100 140 228 4=42, 1x8,9 1010 950 480 2800 1400 B000 350 D Hiumrepa
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(2012~2018, delivered) (2013~2018, delivered) (2014~2020)

I
l

Prelude FLNG Ichthys CPF Martin Linge Egina FPSO ; Petronas FLNG
(2011~2017, delivered) (2012~2017, delivered) :
i
[

Appomattox Johan Sverdrup P/F(2 units)
(2015~2017, delivered) (2015~2018, delivered)

Mad Dog II FPU ENI FLNG
(2017~2020) (2017~2023)

Under Construction
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FOPO/ICKOW LLEEHTP OLLEHKM

HekoTopble gonyLieHnA U

Or0OBOpPKMW:
« Bce BbIBogbl NepBoro npmnbanxeHus
. Bce cypa nmetoT DP3 1 gBONHOM
Kopnyc
Loa/Lp =1,11
Jkunax 180-220 yen
Bce C3Y agusens-anektpuyeckne — BPK
M asmnogbl 5-6
Kon =0,78-0,81
3aBUCMMOCTb OT F1yOMHbI MOpS 1500 M U
6ypeHus nocsie 12000 —
3KCMOHEeHLMabHasn
YaenbHas CTOMMOCTb NO NOKONEHUAM 15-
35 $/krDo

BbiBOA:

Mpv noncke oNTUMasIbHOTO peLLIeHUs
MPOEKTaHT CTONIKHETCA ¢ npobaemoi
COOTHOLLEHMA pa3Mepa CyZAHa 1 Beca
BEPXHEro CTPOeHus

CTOMMOCTb CyZiHA OPUEHTUPOBOYHO 700 MJIH $
(50000 $/M BypeHus)





