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Disclaimer

• This Presentation (together with its appendices) has been prepared by Standard Supply AS (the "Company", and together with its subsidiaries, the "Group") solely for information purposes. The Company does not intend,

and does not assume any obligation, to update or correct any information included in this Presentation.

• This Presentation includes forward-looking statements that reflect the Company's current views with respect to future events and financial and operational performance. These forward-looking statements may be identified

by the use of forward-looking terminology, such as the terms "anticipates", "assumes", "believes", "can", "could", "estimates", "expects", "forecasts", "intends", "may", "might", "plans", "projects", "should", "will", "would"

or, in each case, their negative, or other variations or comparable terminology. These forward-looking statements reflect the Company’s beliefs, intentions and current expectations concerning, among other things, the

Company’s results of operations, financial condition, liquidity, prospects, growth and strategies. These forward-looking statements are not historic facts. Persons reviewing this Presentation are cautioned that forward-

looking statements are not guarantees of future performance and that the Company's actual financial position, operating results and liquidity, and the development of the industry in which the Company operates, may

differ materially from those made in, or suggested, by the forward-looking statements contained in this Presentation. The Company cannot guarantee that the intentions, beliefs or current expectations upon which its

forward-looking statements are based will occur.

• By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties and assumptions as they relate to events and depend on circumstances that may or may not occur in the

future. Because of these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from those set out in the forward-looking statements. These forward-looking statements speak only as

of the date on which they are made.

• The information contained in this Presentation is furnished by the Company and has not been independently verified. No representation or warranty (express or implied) is made as to the accuracy or completeness of any

information contained herein. None of the Company or any of its subsidiary undertakings or any such person’s directors, officers, employees, advisors or representatives shall have any liability whatsoever arising directly or

indirectly from the use of this Presentation. No reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors,

omissions or misstatements contained herein, and, accordingly, none of the Company or any of their parent or subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising

directly or indirectly from the use of this presentation.

• This presentation does not constitute or form part of, and is not prepared or made in connection with, an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities and nothing

contained herein shall form the basis of any contract or commitment whatsoever. Information in this Presentation, including forecast financial information (if any), should not be considered as advice or a recommendation

to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments and does not take into account your particular investment objectives, financial situation or

needs. This Presentation must be read in conjunction with the Company's recent financial information and the disclosures therein.

• AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE

RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR UNCERTAINTIES ASSOCIATED WITH

OUR BUSINESS, SEGMENTS, DEVELOPMENT, GROWTH MANAGEMENT, FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS,

CHANGES IN DOMESTIC AND FOREIGN LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES AND OTHER

FACTORS. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN

THIS PRESENTATION.
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Company Overview

Euronext Growth listed PSV operator
• Total fleet of nine Platform Supply Vessels (PSVs)

➢3x large-sized PSVs, 1x medium-sized and 5x medium-sized owned 51%

• Opportunistic growth profile

➢Recent acquisitions done at 50-65% discount to replacement cost

• Highly experienced- and active majority owner

➢S.D. Standard ETC (“SDSD”) was founded in 2010 and has a long history of cyclical asset plays 

➢Active owner that has paid USD ~425m in dividends to shareholders since inception 



Strategy

Focus on maximizing cash flow to investors
• Low-cost platform through management agreement with Fletcher 

• Fully exposed to unprecedented dayrate inflation in the OSV market

• Clear target of returning excess cash to shareholders

Betting on market – not design and technology
• 30-years experience investing in offshore assets

• We invest in generic assets with operating track record



Vessels Built Deck (m2) Employment Dayrate Firm end Option end jan. 23 feb. 23 mar. 23 apr. 23 mai. 23 jun. 23 jul. 23 aug. 23 sep. 23 okt. 23 nov. 23 des. 23

Standard Viking 2007 1 060 TC 16 000 feb.24 Contract Contract Contract Contract Contract Contract Contract Contract Contract Contract Contract Contract

Standard Supplier 2007 1 060 Spot

Standard Defender 2019 900 TC 20 900 apr.23 apr.23 Contract Contract Contract Contract Spot Spot Spot Spot Spot Spot Spot Spot

Standard Duke 2012 716 TC 16 300 jun.23 Contract Contract Contract Contract Contract

FS Balmoral 2008 710 Spot

FS Kristiansand 2005 710 TC 16 000 sep.23 des.23 Contract Contract Contract Contract Contract Contract Contract Contract Contract Option Option Option

FS Braemar 2007 710 Spot

FS Abergeldie 2008 680 TC 10 000 apr.23 apr.25 Contract Contract Contract Contract Option Option Option Option Option Option Option Option

FS Crathes 2008 680 Spot

TC

Option

Spot

Fleet Overview

Fleet of 9x PSVs - all in operation
• High operational leverage through vessels open to take advantage of tightening market

Note: Dayrates converted from EUR/ GBP to USD per day
Standard Viking on 1-year firm until Feb ’23 at GBP 10,995, extended for 1-year thereafter at GBP 12,995 per day. 
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Assumptions: EV of USD 86m basis YE’22 balance sheet and NOK 5.2/sh share price. Net ownership of 6.6x vessels. Utilization of 95%. Opex + G&A of USD 7,500 per day and DD provisions of USD 1,000/d. 

TCE of USD 15,600/ 10,600 in 3q/4q22
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Recent Investments 

Standard Defender – 2019 built large-sized PSV Standard Duke – 2012 built mid-sized PSV
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4q22 results – EBITDA of USD 1.2m / Net profit of USD -0.8m
• TCE of USD 10,600 per day and utilization of 84% based on availability 

• Cash at YE’22 of USD 8.1m plus USD 20m undrawn RCF

Commercial highlights 
• Raised NOK 200m in November for further growth opportunities

Subsequent events  
• BoD proposes dividend of NOK 0.10 per share 

• Shell declares 1-year option for Standard Viking at GBP 12,995/d starting in February

• Signed 130 days contract for Standard Duke at GBP 13,250/d starting in late February 

4Q22 Highlights
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Global Market – PSV Term Rates  

Source: Clarkson, Westshore
Note: North Sea in GBP, others in USD. 

Improvements in Wafr/ Brazil driving up North Sea term expectations
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Asset values far from reflecting time-charter earnings and replacement cost
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Global Market – Diminishing Layup Pool. Non-existing Orderbook

Source: Clarkson

NW Europe layup pool 
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North Sea Brazil US GoM Wafr TOTAL

2014 228 227 330 201 986

2015 238 224 355 210 1 027

2016 263 192 396 203 1 054

2017 269 179 396 199 1 043

2018 252 178 391 193 1 014

2019 241 174 362 202 979

2020 233 172 347 186 938

2021 210 176 333 164 883

2022 191 184 327 169 871

Current 186 185 323 173 867

Global Market – C. 20% Capacity Reductions Since 2017

Source: Clarkson

PSV fleet – Key regions 



Global Market – Recovering Rig Activity  

Source: IHS Petrodata

PSV demand is ~2/3rd regular field maintenance and ~1/3rd drilling/ other
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Global Market – Brazil Firing Up 

Source: Petrobras

Note: Lifting cost ex leasing cost and government taxes 

Brazil to put 18 new FPSOs on stream between 2023 and 2027 

2023-2027 drilling activity

Total

Number of new production wells 300

Total FPSOs 18

Total new projects 60

Production per well (2000-2005) 5-6k

Pre-salt production (current) 20-40k

Lifting cost Pre-salt Post-salt 2023-2027

USD/bbl 4,2 10,7 5,5

Cost per barrel ’23-27

Lifting 5,5

DD&A 14,0

Govt takes 14,0

Total cost 33,5 Ex. exploration



North Sea Market – PSV Spot Rates 

Source: Clarkson, Westshore

In 2022 spot rates neared 2012-2014 levels
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2023 – Looking a lot like 2022? 



North Sea Market – UK Energy Security in Focus 

Source: IEA

UK is ~2/3rds of North Sea spot market
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North Sea Market – Inflection Point in UK Rig Count?

Source: IEA, IHS

UK rig count down c. 30% since pre-covid and c. 50% since ’12-14  



Good risk/ reward on market trajectory 
• North Sea: Upside on activity in both Norway (c. 30% growth in producing fields from ’23-27’) and UK (rig count 

halved since Covid)

• Improvements in activity globally led by Brazil, West Africa and the Middle East

• Attractive economics in current time-charters

Standard Supply – Market exposed operator with high dividend potential 
• Opportunity to grow fleet with payback periods as short as two to three years 

• Built for shareholders, not management! 

Concluding Remarks
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Fletcher Group

Standard Supply has used Fletcher Group as technical and commercial manager since 2016
• Fletcher provides commercial, technical and corporate services incl. vessel maintenance, crewing and shipyard supervision

• Fletcher has successfully- and economically operated PSVs in the North Sea for 15-years

Fletcher Group in brief

• Fletcher Group is a privately held group of companies with roots 
tracing back to 2000

• The company is headquartered in Dundee and receives additional 
operational support across the fleet from their office in Aberdeen 

• Operates and manages a modern fleet of 15 large- and medium-
sized PSVs

• Fleet is maintained to the highest standard, with DNV and Lloyds 
being the selected classification societies

Selected clients of Fletcher Group
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