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Smedvig asa - granting of stock warrants

The Board of Smedvig asa has on January 10, 2002 granted acting Chief Executive
Officer Kjell E. Jacobsen stock warrants for subscription of 90,000 class B shares.
The warrants are not exercisable before January 10, 2003. The warrants have a
subscription price of NOK 62 per share and will expire on September 30, 2004.

Kjell E. Jacobsen’s holding after the granting is 8,000 class A shares, 0 class B shares
and warrants for 180,000 class B shares.

The Board of Smedvig asa has also granted stock warrants for subscription of 80,000
class B shares to the newly appointed Chief Financial Officer Alf C. Thorkildsen.
The warrants were granted on November 27, 2001, but are not exercisable before
February 18, 2003. The warrants have a subscription price of NOK 51 per share and
will expire on September 30, 2004.

Alf C. Thorkildsen’s holding after the granting is 0 class A shares, 0 class B shares
and warrants for 80,000 class B shares.
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NEWS RELEASE

Contact:

Mr. Martin Larsen, Chief Financial Officer
Mr. Jim Datland, Investor Relations

(tel. 47 515099 19)

Smedvig asa

For immediate release

Operations halt on West Navion

Stavanger, Norway (January 18, 2002) — In connection with minor repair work in
the derrick of the drillship West Navion, it has been uncovered cracks in the wire
sheaves in the hoisting system of the dual derrick set (Ram Rig). As a result of the
findings, operations on West Navion are temporarily halted.

[t is expected that the halt will last for another 2-3 weeks before operations are
resumed.

Maritime Hydraulics, the supplier of the dual derrick set, has issued a request to “All
users of Maritime Hydraulics’ Ram Rigs” to inspect all drilling units equipped with
the dual Ram Rig.

Consequently, Smedvig will initiate inspection of the drilling rig West Venture, which
is also equipped with the Ram Rig derrick set.

West Navion is contracted to Marathon Oil Company offshore Canada.

Smedvig asa is an offshore drilling contractor headquartered in Stavanger, Norway. The company
provides drilling and well services in the North Sea and South-East Asia. Smedvig's main activities are
divided into mobile units, platform drilling and tender rigs. Smedvig has a fleet of four modern drilling
rigs, one drillship and nine tender rigs. It addition, the company holds contracts for production
drilling, well services and maintenance on fixed installations.

This press release includes forward-looking statements under the Safe Harbor provisions of the
Private Securities Litigation Reform Act of 1995. Actual performance could differ materially from that
anticipated in the forward-looking comments, as a result of risks, uncertainties and other factors, as set
forth in the annual report on Form 20-F dated June 14, 2001. A copy of the Form 20-F is available
upon request from the Company or on our web-site www.smedvig.no.
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