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Background

Å Start -up in 2005

Å Norwegian financial investors combined with 
Norwegian and American operational experience ï
strong network

Å Stage 1 (2005): Buy stacked units and 
recommission

Å Stage 2 (2006 -2007): Buy units in operation
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Our segment is Midwater

Rigs contracted Aug Aug Aug Aug Aug Aug Aug

2003 2004 2005 2006 2007 2008E 2009E

Jackups 332 335 358 359 370 395 420

Midwater <3000 ft 68 73 85 91 90 92 93

Deepwater >3000 ft 79 80 94 101 105 112 130

Source: ODS Petrodata/Pareto Securities
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The fleet

Midwater rigs and drillship ïproven technology, workhorses
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All rigs operating - Operating Efficiency

Dee and Trym on bareboats until Q1 2009
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Securites issued

Å Number of outstanding shares: 87,251,527

Å Open shareholder structure; volume traded 0.5 -2.0% p.d.

Å USD 110 million 9% due Sept 2010

Å USD 75 mill 9.75% due March 2011, callable in 2009

Å USD 125 million convertible 3.25% due in May 2010

Å Remaining 6,102,017 warrants, strike USD 1.50 due June 2008
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Since last year...

Å Venus delivered 30 days late

Å Saturn delivered 2.5 months late

Å Mercur delivered 7.5 months late

Å Capex USD 70 mill higher

Å Market rates have increased a further 50 -100ô USD p.d.

Å Forward curve lifted even more in the right end

Å MONSTER contract for Songa Dee @425ô p.d. For 2+1 yr

Å Acquired 5 th rig Deepsea Trym

Å All five rigs out showing good operating performance

Å Refinanced
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Contract overview


