
2018 Annual Report





POSITIONED TO

thrive

26499donD1R1.indd   1 4/22/19   7:47 AM



Dear Fellow Stockholder,

2018 was a very active and rewarding year for SEACOR Marine.  

We successfully executed several strategic transactions that have 

already generated a significant improvement in operating results  

and position the company well for the future. The fourth quarter  

market downturn obscured much of this positive momentum, but  

I believe we will look back on 2018 as the beginning of the recovery.

Our 2018 (and early 2019) transactions achieved the following:

1.   Grew our position in U.S. flag liftboats and aluminum hull fast support vessels (FSVs), both core asset 

segments of our diverse fleet. These segments, especially liftboats, were key contributors to our 

improved operating performance in 2018.

2.   Broadened our geographic reach, principally in Mexico and Brazil. We see both as areas of  

growing activity, and believe we have the right local partners and joint venture structures to capitalize 

on opportunities.

3.   Enhanced our liquidity position. We are the only company in this sector that raised both equity  

and debt in the current downturn, and we grew the net book value of our assets by more than  

$80 million in 2018.

4.   Created a market-leading position in modern, international flag, hybrid-powered platform supply 

vessels (PSVs). The majority of these vessels will deliver in 2019, and their fuel savings and emission 

reductions will raise the bar for our industry.

5.   Expanded our platform for servicing the wind farm industry by consolidating full ownership of our 

European wind business and entering into a cooperation agreement with Fred Olsen Windcarrier  

of Norway to service the developing U.S. market.
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The result is a unique platform of differentiated assets combining the opportunity to benefit from a  

cyclical recovery in offshore oil and gas exploration and production activity worldwide and from the 

development of new markets in renewable energy. 2019 offers exciting potential, with the opportunity  

to build upon the strong foundations laid in 2018.

In my letter from last year, I covered the value of our partnerships, and they were key to our 2018 

achievements. As of the end of 2018, we had invested $121.8 million in various joint ventures that  

operated a total of 44 vessels. I highlight the value of these investments to our shareholders, as we  

report their financial results following the equity method and they therefore fall “below the line.” These 

joint ventures all serve specific objectives by providing access to restricted markets, technology and 

capital, and are a key part of our value creation strategy.

None of this would be possible without the dedication of our employees, both at sea and ashore. Our 

sea-going colleagues maintained safe, efficient operations in challenging conditions, while our shore 

support continued to build a new company in the second year following our spin-off. I would like to  

recognize especially Jesús Llorca, our CFO since April 2018, and his team for their dedicated work  

in advancing the critical task of transitioning our accounting, control and IT systems from our former 

parent company, in addition to their instrumental roles in our strategic transactions.

I am optimistic about 2019. I believe that our industry is so starved of capital and readily available  

assets that even a modest uptick in activity will result in a meaningful improvement in operating results, 

especially given our strong asset base and geographical reach. I am confident of the direction, but the 

timing, as always, is difficult to predict. 

Sincerely,

John Gellert   

President and Chief Executive Officer 

April 15, 2019

“ I am optimistic about 2019. I believe 

that even a modest uptick in activity  

will result in a meaningful improvement 

in operating results.”
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Forward-looking Statement: Certain statements discussed in this Annual Report constitute “forward-looking statements” within the meaning of  
the Private Securities Litigation Reform Act of 1995. Such forward-looking statements concern management’s expectations, strategic objectives,  
business prospects, anticipated economic performance and financial condition and other similar matters and involve significant known and unknown  
risks, uncertainties and other important factors that could cause the actual results, performance or achievements of results to differ materially from  
any future results, performance or achievements discussed or implied by such forward-looking statements. Readers should refer to the Company’s  
Form 10-K and particularly the “Risk Factors” section, which is included in this Annual Report, for a discussion of risk factors that could cause actual  
results to differ materially.

Fiscal Year Ended December 31,

2018  2017  2016 2015 2014

from continuing operations (U.S. dollars in thousands)

Operating Revenues  $ 253,609  $  173,783 $  215,636 $  368,868 $ 529,944

Operating (Loss) Income  $ (66,763) $ (128,359) $ (174,888) $ (38,935) $ 68,429

Other (Expenses) Income:

Net Interest Expense  $ (27,869) $  (14,727)  $ (5,550) $ (2,589) $ (5,782)

SEACOR Holdings Management Fees – (3,208)  (7,700)  (4,700)  (16,219)

Derivative Gains (Losses), Net  2,854   20,256  2,995   (2,766)  (171)

 Other   (206)  9,015  (5,162)  (3,586)  13,296

Other Income (Expense), Net $ (25,221)  $ 11,336 $ (15,417)  $ (13,641) $ (8,876)

Net Income (Loss) Attributable to 
 SEACOR Marine Holdings Inc. $ (77,608)  $ (32,901) $ (132,047) $ (27,249) $ 48,076

Basic and Diluted Loss Per Common Share of 
 SEACOR Marine Holdings Inc. $ (3.71) $ (1.87) $ (7.47) $ (1.54)  N/A

Basic and Diluted Weighted Average Shares  
 Outstanding  20,926,307  17,601,244  17,671,356  17,671,356  N/A

Statement of Cash Flows Data -  
 Provided by (used in):

  Operating Activities $ (53,025) $ 34,739 $ (29,186) $ 20,203 $ 68,909

  Investing Activities   (31,149)  (32,262)   (16,858)   (88,203)   93,036

  Financing Activities   69,250  (11,730)   15,590   115,101   (87,748)

  Effects of exchange rates on cash and  
     cash equivalents   (774)  2,178   (2,479)   (1,628)   (2,281)

 Capital Expenditures  
  (included in investing activities)   (51,980)  (69,021)   (100,884)   (87,765)   (83,513)

Other Operating Data:

 Average Rate Per Day Worked  $ 7,282 $ 5,972 $ 7,114 $ 10,079 $ 12,011

 Utilization   62%  54%   54%   69%   81%

 Days Available  49,553  49,338  48,161  47,661  51,047

 Fleet Count  179  184  183  173  173

FINANCIAL SUMMARY
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Principal Executive Office
SEACOR Marine   

12121 Wickchester Lane, Suite 500  

Houston, Texas 77079 

346.980.1700 

www.seacormarine.com

Market Information
The Company’s stock trades on the NYSE  

under the ticker symbol SMHI.

Transfer Agent And Registrar 
American Stock Transfer & Trust Company LLC  

6201 15th Avenue  

Brooklyn, New York 11219 

www.astfinancial.com 

Independent Registered 
Certified Public Accounting Firm 
Grant Thornton LLP 

700 Milam Street, Suite 300 

Houston, Texas 77002 

www.grantthorton.com 

Additional Information
The SEACOR Marine Holdings Inc. Annual Report  

on Form 10-K and other Company SEC filings can  

be accessed in the “Investors” section on the  

SEACOR Marine Holdings Inc. website:  

www.seacormarine.com
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Hybrid PSV SEACOSCO CONGO on delivery voyage from shipyard 

in China to Singapore.
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Liftboat Jill on heavy lift transport to Europe for contract on offshore 

wind operations.

Financial Highlights

FSV JOHN G MCCALL mobilizing from the Gulf of Mexico to Guyana.
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Hybrid PSV SEACOSCO CONGO, deck view with Energy Storage 

System Container on mezzanine deck.
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