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AND LOSS ACCOUNTS

20 20 | 1H 1H  Totalt

(mill NOK) 2009 2008 2009 2008 2008
Total operating income 703 474 1268 924 2 209
Operating expenses -358 -263 -639 -499 -932
Result from acc.comp 0 20 2 39 41
Ord. Depreciation -166 -120  -298  -238 -521
Operating profit 178 110 334 226 797
Net agio 30 -9 90 -13 -238
Other fin. ltems 22 124 -351 168 -380 -703
Result before taxes 333 -250 592 -167 -144
Taxes -2 42 -10 8 171
Result after taxes 330 -208 582 -159 27
0
Herof minority share -6 -7 0 -1 -19

1) 2Q 2009 incl gain on sale of shares (REM) of NOK 118 mill
2)  2Q 2008 incl loss of NOK 335 mill in MPU Offshore Lift ASA (assoicated company)
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5. VESSELS & MARKET
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Nor Australis commenced a 7 year contract with Woodside
Australia in early August.

Normand Drott to commence a 4 year contract with Petrobras
Brazil early September.

Normand Subsea to commence a 5 year contract with Subsea 7
early October.

Normand Neptun, recently awarded a new 2 year contract with
EDT, Egypt.

Nor Supporter, recently awarded a 22 months contract with
Murphy Oil, Malaysia.
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CSV Fleet: 9 vessels in operation
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4 Newbuilds
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Vessel

2009

2010

Normand Thn 1

Delivery 03/2011

Normand Tbn 2

Delivery 10/2010

Normand Thn 3

Delivery 07/2010

TBN Normand Subsea

Delivery 09/2009

Normand Seven

09/2015 + options

Normand Installer

2014 ,200 days+ opt./year

Normand Flower

03/2010

Normand Mermaid

11/2010

Normand Cutter

05/2013 + opt.

Normand Clipper

06/2010 + opt

Normand Pioneer

12/2011 ,150 days+opt./year

Normand Progress

06/2011 + opt

Normand Tonjer

03/2011 + opt
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2# ) 1 Newbuild

Atlantic Borg Draupne Drott UISt.?_i'n E roup.
Ferking van Jarl Master
Mariner Mjolne Neptun Skarven
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Vessel

Activity

2009

2010

2011

2012

TBN Normand Ranger

Delivery 03/2010

Normand Ferking

09/2012 + opt

Normand Master

Spot

Normand Mariner

Spot

Normand Ivan

02/2011 + opt

Normand Borg 05/2010
Normand Atlantic 02/2011 + opt
Normand Neptun 12/2011

Normand Mjolne

03/2011 + opt

Normand Draupne 10/2009
Normand Jarl 10/2009
Normand Skarven 12/2009
Normand Drott 09/2013
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PSV : 5 Vessels 5 +7
Aurora Carrier
Flipper Skipper

Vester
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Vessel Activity
Normand Aurora 03/2012
Normand Skipper 04/2010 + opt
Normand Flipper 03/2012 + opt
Normand Vester 02/2012 + opt
Normand Carrier 03/2012 + opt
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Vessel Activity 2009 2010 2011 2012
Nor Valiant 11/2009
Nor Australis 08/2016

Nor Chief 01/2010 + option
Nor Sky 04/2010

Nor Spring Spot

Nor Captain 10/2009

Nor Tigerfish 05/2012

Nor Sun Spot

Nor Star 06/2010 + opt.

Nor Supporter

08/2011 + opt

Tbn NorCe Endeavour

Delivery Q1/2010
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Supply
— Too many vessels, particularly PSV’s, in the North Sea spot-market,

— Still many new vessels to be delivered in 2009 and 2010
— Delays seem to be the rule, not the exemption
— Cancellations also in the “high-end” segment

» Lack of financing

* Yards issues

» Market

Demand
— Activity related to production and rig support — quite steady.
* But, stacked rigs give a negative effect.
— More deepwater rigs will enter the market in 2009/ 2010/ 2011
— Brazil and other deepwater areas will continue to hire vessels.

— Lack of contract awards to the Subsea companies will give reduced activity for a
period of time.

Current oil price-level should give increased offshore activity again, but in general,
we expect less activity in 2010 compared to 2009.



The challenges of our
business...
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