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Highlights

Strong project execution in all regions, delivering
EBITDA of USD 130.9 million, equivalent to an
EBITDA margin of 24.3%

Awarded contract by Petrobras in Brazil valued in 5\
excess of USD 200 million in support of the P-55
development in the Roncador field "{\

e e
Issued and received proceedé Ed}‘Tan ce
USD 275 million convertible notes ‘
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Operational Performance by Region

North Sea
Three Months Ended 31 Dec Year Ended 31 Dec
1,079
1.2 ’ 1,051
0 - 220 222 ,200
1,000
200 -
800
150 -
$m $m 600
100 -
209 235
33 3 400
50 200
0 0
Revenue Profit Before Tax Revenue Profit Before Tax
2009 =2008 W 2009 2008

» Successful completion of Statoil’s Vega, Visund and Snorre B riser projects

* Life-of-Field operations continued on Shell, ConocoPhillips, Total and BP frame
agreements. New ROVSYV, Normand Subsea commenced operations on the Shell
frame agreement
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Operational Performance by Region

Africa
Three Months Ended 31 Dec Year Ended 31 Dec
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» BP’s Block 18 Life-of-Field, Block 18 Gas Export Line and Block 31 projects ongoing

» Successful completion of Total’'s Girassol pipeline repair project, offshore Angola
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Operational Performance by Region

Brazil
Three Months Ended 31 Dec Year Ended 31 Dec
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» Petrobras’ Sul Capixaba project substantially completed

» Scope of work planned for 2009 in respect of Statoil's Peregrino development
completed

* New four-year contract with Petrobras for the Normand Seven commenced
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Operational Performance by Region
North America

Three Months Ended 31 Dec Year Ended 31 Dec
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» Offshore operations were completed on Petrobras’ Cascade project and Marathon’s
Droshky pipelay scope

« Skandi Neptune undertook work for BP on the Thunder Horse and Atlantis
developments
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Operational Performance by Region

subsea 7

Asia Pacific
Three Months Ended 31 Dec
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» Rockwater 2 supported Woodside’s Enfield project in Australia

» Santos’ Casino-Henry project progressed well with the Seven Navica completing

pipelaying activities in December

+ Seven Seas commenced mobilisation activities for Murphy’s Kikeh flexibles project

in Malaysia
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Backlog at 31 December 2009 & 31 December 2008

By Region By Contract Type

$3,268M $3,268M

$2,798M $2,798M

31 Dec 2009 31 Dec 2008 31 Dec 2009 31 Dec 2008

® North Sea ®™Brazil ®mNA ®AP mAfrica B Lump Sum ® Day Rate
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Backlog at 31 December 2009 by Year of Execution

Year of Execution
$1,504M

Total $2,798M

$309M $311M

31 Dec 2009 2010 2011 2012 2013-2014
B Lump Sum M Day Rate
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Financial Highlights

Three Months Ended Year Ended

31/12/2009 31/12/2008 31/12/2009 31/12/2008
(Amounts in USD millions) Unaudited  Unaudited Unaudited Audited
Revenue 538.2 583.6 2,439.3 2,373.3
Adjusted EBITDA 130.9 101.6 526.8 520.7
Net operating profit 96.4 73.4 404.0 425.3
Profit before tax 92.0 91.0 412.2 394.5
Net profit attributable to equity shareholders 64.5 56.9 288.4 264.0
Earnings per share, in USD per share
Earnings per share, basic 0.44 0.39 1.96 1.80
Earnings per share, diluted 0.42 0.38 1.94 1.74
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Cash Flows
Year Ended

31/12/2009  31/12/2008
(Amounts in USD 1,000) Unaudited Audited
Net profit attributable to equity shareholders 288,351 263,997
Non-cash income statement items 254,527 256,275
Changes in working capital 97,099 70,142
Cash generated from operations 639,977 590,414
Purchase of property, plant and equipment (246,331) (449,282)
Proceeds from sale of property, plant and equipment 1,413 26,073
Dividends received 16,336 -
(Repayment)/drawdown of loans (150,000) 150,000
Proceeds from issue of convertible notes 272,902 -
Repurchase of convertible notes (75,486) -
Purchase of available-for-sale financial assets - (179,381)
Other cash flows (85,626) (191,415)
Net increase/(decrease) in cash and cash equivalents 373,185 (53,591)
Cash and cash equivalents at start of period 114,066 167,657
Cash and cash equivalents at end of period 487,251 114,066
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Balance Sheet

31/12/2009 31/12/2008

(Amounts in USD 1,000) Unaudited Audited
Assets

Non-current assets 1,306,219 1,120,367
Cash and cash equivalents 487,251 114,066
Other current assets 720,739 768,561
Current assets 1,207,990 882,627
Total assets 2,514,209 2,002,994
Sharehol dersdéd equity and Iliabilities

Sharehol dersdé6 equity 1,187,288 689,666
Borrowings 468,540 559,737
Other non-current liabilities 110,102 104,849
Non-current liabilities 578,642 664,586
Borrowings 133,465 -
Other current liabilities 614,814 648,742
Current liabilities 748,279 648,742
Total liabilities 1,326,921 1,313,328
Tot al sharehol dersdé equity and | i a}514,20% i e%002,994
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Net Debt Progression

Quarter 1 Quarter 2 Quarter 3 Quarter 4

2009 2009 2009 2009
(Amounts in USD millions) Unaudited Unaudited Unaudited Unaudited
Cash and cash equivalents 89,207 84,781 195,166 487,251
Available-for-sale financial assets 109,203 132,860 159,317 176,443
Total 198,410 217,641 354,483 663,694
Short-term debt - 167,452 170,524 133,465
Long-term debt 553,994 410,591 342,369 468,540
Total 553,994 578,043 512,893 602,005
Net (Debt)/ Cash (335,584) (360,402) (158,410) 61,689
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Shareholders’ Equity

Year Ended

31/12/2009  31/12/2008
(Amounts in USD 1,000) Unaudited Audited
Sharehol dersd equity at start of per 639,866 819,757
Share issues 427 438
Purchase of own shares - (15,716)
Shares purchased by Employee Share Trust - (9,430)
Repurchase of convertible notes (1,265) -
Convertible note 2009-2014 — equity component 51,759 -
Net profit for the period 288,351 263,997
Share based payments 4,595 4,640
Available-for-sale financial assets — fair value adjustment 56,743 (71,801)
Currency translation differences 97,012 (302,219)
Sharehol dersé equity at end of per i 187,288 689,666
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Adjusted EBITDA

Reconciliation of net profit attributable to equity shareholders to adjusted EBITDA

Three Months Ended Year Ended

31/12/2009 31/12/2008 31/12/2009  31/12/2008
(Amounts in USD 1,000) Unaudited Unaudited Unaudited Audited
Net profit attributable to equity shareholders 64,468 56,914 288,351 263,997
Adjustments:
Taxation expense 27,499 34,099 123,849 130,506
Net financial items 5,558 (12,206) (1,463) 42,549
Depreciation and amortisation 33,927 23,448 117,214 95,300
Profit on disposal of property, plant and equipment (547) (613) (1,160) (11,671)
Adjusted EBITDA 130,905 101,642 526,791 520,681
Revenue 538,178 583,594 2,439,278 2,373,252
Adjusted EBITDA % 24.3% 17.4% 21.6% 21.9%

The Company calculates “Adjusted EBITDA” (adjusted earnings before interest, taxation, depreciation and
amortisation) as the net profit attributable to equity shareholders adjusted for taxation, net financial items,
depreciation, amortisation, impairments and profits or losses on disposals of property, plant and equipment.
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