


Background

A Start -up in 2005

A Norwegian financial investors combined with Norwegian & American
operational experience T strong network

A Stage 1 (2005 - 2006): Acquired and upgraded 3 stacked floaters.
Established contracts, staffed and commenced operation in Australia
and West Africa.

A Stage 2 (2006 -2008): Acquired 3 North Sea semis in operation
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Our Segment is Midwater

Other (12 co's);
19

Saipem; 3

Frontier Dr; 3

QueGalv; 3
Noble; 3

Songa; 6

Supply incl conversions/upgrades
Mar-08 Mar-09 Mar-10 Mar-11 Mar-12

Ju 352 384 407 419 423

> Mid 101 96 99 100 100 <
DW 01 123 147 167 180
SUM 544 603 653 686 703

Source: Fearnley Offshore
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FLOATERS

Worldwide Floaters

Contract Status & Expected Demand 2004 - 2011

300 I
100% Utilization into 2011!
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Excess/unfulfilled demand in 2008/2009 will be H
pushed forward until units become available and |
utilization will remain at 100% from 2010 and o =
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[ Standard Requirements
Possible DW Requirements
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Source: Fearnley Offshore

I Deepwater Requirements 03.06.2008
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Demand for oilservice
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I a continuous rising tide

Onshore production peaked in late 1970s
Non-OPEC excl Russia peaked in 2003
ngher service content per barrel due to:

Smaller and smaller new oilfields
Extended life of oilfields

Deeper water

Deeper wells

Discoveries this decade are on average 1/10 the size of finds in 1970s

Drilling intensity per barrel for a field one tenth the size of another will
typically be four times as large in the smaller field
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Songa Offshore ASA I International Presence
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The Fleet 1 proven Technology & Workhorses
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