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|lnvestment case

First mover in the heavy lift installation market

>70% increase in global drilling activity will boost installation work
60-70% increase in heavy lift demand expected during 2010-2016 period
Late-cyclical oil service play geared towards increased offshore production and field development activity

Activity drivers: New platforms + revamps of existing platforms due to subsea tie-backs & upgrades +
Maintenance of older platforms; > 6,000 in all.

Limited heavy lift fleet growth & consolidated market

Dominated by Heerema, Saipem, McDermott and Acergy (Sapura)

Newbuilds restricted to two pure crane vessels plus two combined smaller crane/pipelaying units

Nordic Heavy Lift to construct state-of-the-art heavy lift vessel with 5,000 tonne crane capacity

Robust and proven design and concept (Sea of Solutions now a part of Ulstein)
Able to work in practically all geographic areas and all relevant water depths (incl. UKCS and NCS)

Turnkey contract with Sembawang Shipyard in Singapore, (hull fabrication subcontract with Nantong Yahua) and
5,000 tonne crane contract with Huisman. Rolls Royce is the provider of the power package and thrusters.

Dell(ivery end-March 2010 at all-in delivered cost of ~ $450 mill. (Up from initial $ 401 mill.) Hedged currency
risk.

Strong industrial and technical backing through Dyvi as co-founder, investor and manager

Attractive economics

Balance sheet structure: $108m in new equity, $115m in bond, $225m in 1. priority carve-out + extra funding

Conservative gross margin day rate (T/C) assumption of $ 380" after deducting project related cost from overall
lumpsum revenues and 80% utilisation yield EV/EBITDA 4.4x and P/E of 2.3x

Opportunistic approach

Preparing for full operation post-delivery, but long term contract and/or M&A activity actively considered
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Vision and Strategy

= Vision

Nordic Heavy Lift shall be a leading provider of offshore installation
services in the medium sized heavy lift market.

= Strategy

Nordic Heavy Lift's strategy is to become a leading provider of the
most modern- and technologically advanced fast going monohull
crane vessel.
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Nordic Heavy Lift - Revised Capex and Funding (USD mill)

Capital Expenditure Original Additional
May 2007 March 2008
Sembawang Yard Contract incl. variation orders 233.2 15.7
Huisman Crane Contract + Auxiliary cranes 90.1 20.3
Contingency 9.5
Other costs / supervision / spares 14.4 6.0
Bond/bank debt upfront costs/legal 5.5 0.4
Capitalized interest 33.7 -3.7
Total capex 386.4 38.6
SG&A / pre-opex 9.7 5.2
Equity / transaction fee 4.9 -1.2
Total funding requirement ex. working capital 401.0 42.6

Cash equity 108.0
Bond 115.0
Conventional debt 225.0
Total funding including working capital 448.0
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Dynamically positioning (DP3) and 5,000 tonne crane. Will feature
deepwater subsea installation capability and dual hoist. Can be

upgraded for pipelaying.

Length overall (hull)
Breadth moulded

Depth at side
Operational draught
Speed

Crane capacity fixed
Crane capacity revolving

Two main propulsion units :

Five thrusters

Diesel generator sets
Accommodation
Helideck

Total steel weight

181 m

46 m

16 m

7-11 m
13-14 knots
5,000 mt
4,000 mt
5.5 MW each
4 x 3.2 MW +
1x2.7 MW
6x5,765 kW
220-400
S61N & S92
14,250 mt
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NHL Vessel - Typical Module Lift

\ Improvements : Dual hoist and
; deepwater lowering with active
II heave compensation
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NHL Vessel - with/without J -lay
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