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Q1 Highlights

A Songa Dee hit by supply vessel
A Venus and Mercur SPS
A Aborted attempt to place high yield bond

A Completed placement of 20.5 mIn shares at @ NOK 29,
raising gross proceeds of USD 100 mill

A Concluded new contracts for Mercur and Venus

A ESA supports us in our complaint against Norwegian Tax
authority and law

A Entered into agreement with Deep Water Driller Ltd for a
31.25% stake in the company

2 A Completed private placement of 10.365 shares @ NOK

29, raising gross proceeds of USD 50 min Songa s
ffshore



eet Updat ee.

A Venus arrived Singapore 30 January and departed 22
March after completing SPS, upgrades and
operational/contractual preparations.

A Total cost of SPS and capex upgrades USD 11.1 mill

A Commenced on the Shell contract in Australia on 2 April
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Fleet update conté . .

A Mercur arrived Singapore 12 February
A Completed SPS and upgrades 30 April
A Cost of SPS and capex upgrades USD 13 mill

A On stand by rate from 1 May
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Fleet update conté .

A Saturn completed the CNOOC campaign in EG
and is currently demobilizing to Malta

A Songa Dee has obtained temporary certificates
with validity end of September 2010. At that time
the rig will be mobilized to a shipyard for
permanent repairs of the damage resulting from
the I mpact by t hesringshadgpol v v es s e

A Songa Trym and Delta operating as normal
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Operational Efficiency
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Deepwater Driller Ltd.

A Songa acquires 31.25% of Deepwater Driller Ltd. for USD 50
mill

A Put/call arrangements to acquire an additional 20%

- Subject to take out financing and contracts satisfying 2 out of
3 stipulated terms

A Further integration to be based on fair market value for the rig
- Rig must be fully financed

A Management agreement

- Daily fee of USD 7.5k plus 5% of EBITDA totaling approx USD 6-8
mill p.a.
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Cost of Deepwater Driller vs. newbuild ex-yard (USDQ

S 0 n g expested investment for 51% of the rig implies a weighted cost price of
USD 34m below current newbuild prices, with 18months earlier delivery.

Total:
USD 710m
6 676 30 Start-up, fees & supervision
45 OFE, crew, spares etc b
31.3% @ 40 Interestdurl'ng construction
USD Cost of equity ©:
645m
Turnkey
contract price
20.0% @ from yard
uUsD
710m
Weighted Cost of equity  Cost of Newbuild price
implied rig to Songa @ Deepwater ex-yard
price paid by Driller ex-yard with 3Q 2012
Songa for in 2Q 2011 delivery
51%in (2.5yr construction
Deepwater period)

Driller
Source: Company analysis based on broker benchmarks and comparable single-purpose projects.

a) Assuming USD 50m equity payment requiring 12% return for 1 year.
b) Estimated interest cost on additional yard installments during construction period at 10.0%, commitment fees etc.

¢) Assuming USD 140m upfront equity payment and subsequent USD 20/20/50m installments 17/20/22 months subsequent to order, requiring 12% return and 2.5 yr

construction period. S
onga
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Songa Eclipse

A6th generation ultra
deepwater semi-
submersible F&G ExD

AHigh VDL 7,000 + tons

ADynamic Positions system
and water depth capacity of
3,000 meters

Avessel will be flagged for
164 persons on board

AProven and efficient
equipment and design

ABuilt by Jurong, a reputable
shipyard. Delivery 30 April
2011
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