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PART I - INFORMATION SENT TO SECURITY HOLDERS

Item 1. Home Jurisdiction Documents

(a) (1) Offer document dated December 4, 2006, relating to the exchange offer by Deep Sea Supply PLC for all
issued and outstanding crdinary shares of Deep Sea Supply ASA. The exchange ofter period will be from and
including December 5, 2006 to and including December 15, 2006.

(2) Exchange Offer announcement disserinated through the Oslo Stock Exchange on December 4, 2006.

(3) English notice announcing the launch of the Exchange Offer, published in the Wall Street Journal (U.S.
edition) on December 5, 2006.

{(b) Not applicable

Item 2. Informationa} Legends

The attached exhibits contain appropriate informational legends.
PART II - INFORMATION NOT REQUIRED TO BE SENT TO SECURITY HOLDERS

(1} Not applicable.

(2) Not applicable.

(3) Signed power of attomney attached hereto as Attachment I1(3).
PART Il - CONSENT TO SERVICE OF PROCESS

(1) A writien irrevocable consent on Form F-X is being filed concurrently by Deep Sea Supply PLC. with the
Commission.

(2) Not applicable.
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Exhibit Index

Description

Offer document dated December 4, 2006, relating to the exchange offer by Deep Sea Supply PLC
for all issued and outstanding ordinary shares of Deep Sea Supply ASA. The exchange offer period
will be from and including December 5, 2006 to and including December 15, 2006.

Exchange Offer announcement disseminated through the Oslo Stock Exchange on December 4,
2006.

English notice announcing the launch of the Exchange Offer, published in the Wall Street Journal
(U.S. edition) on December 5, 2006.
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OFFER DOCUMENT

W Exchange ofter to acquire all issued and outstanding shares in

DEEP SEA SUPPLY ASA

Deep Sea Supply ASA

submitted by
Deep Sea Supply PLC

Exchange ratio:
1 Share in Deep Sea Supply ASA
to be exchanged into
1 Share in Decp Sea Supply PLC

Offer period:
From and including 5 December 2006
to and including 15 December 2006

PROSPECTUS
Admission to listing of Deep Sea Supply PLC on Oslo Bers

Managed by:

( FIRST securities ASA 7/ Pareto Securities ASA

Dated: 4 December 2006
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Notice to investors in the United States

The DESS PLC securities referred to herein that will be issued in connection with the Exchange Offer have net been,
and are not intended to be, registered under the U.S. Securities Act of 1933 (the “Securities Act”) and may not be
offered or sold, directly or indirectly, into the United States excepl pursuant to an applicable exemption, The DESS
PLC securities are intended to be made available within the United States in connection with the Exchange Offer
pursuant to an exemption from the registration requirements of the Securitics Act.

The Exchange Offer relates to the securities of two foreign (non-U.8.) companies. The Exchange Offer in which DESS
ASA shares will be exchanged for DESS PLC Shares is subject to disclosure requirements of a foreign country that are
different from thosc of the United States. Financial statements included in the document, if any, have been prepared in
accordance with foreign accounting standards that may not be comparable to the financial statements of United States
companies.

It may be difficult for you to enforce your rights and any claim you may have arising under the U.S. federal sccurities
laws, since DESS PLC is located in Cyprus and DESS ASA is located in Norway, and some or all of their officers and
directors may be residents of Norway, Cyprus or other foreign countrics. You may not be able to sue a foreign
company or its officers or directors in a foreign court for violations of the U.S. securities laws. It may be difficult to
compel a foreign company and its affiliates to subject themselves to a U.S. court’s judgement.

The DESS PLC Shares are being offered and sold pursuant to an exemption from registration under the U.S. and
applicable state securities laws. Therefore, DESS PLC Shares may only be transferred or reseld in the U.S. in a
transaction registered under or exempt from the registration requirements of the applicable securities taws, and U.S.
DESS PLC Sharcholders may be required to bear the risk of their investment for an indefinite period of time. DESS
PLC does not currently anticipate registering any resale transaction under applicable securitics laws,

You should be aware that DESS PLC or its affiliates may purchase securities of DESS ASA otherwise than in the
Exchange Offer, such as in open market or privately negotiated purchases. Such purchases will be disclosed through
Oslo Bors™ clectronic information system at www.newsweb.ne in accordance with the general disclosure requirements
in the Securitics Trading Act.
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Important information

This Document has been prepared in connection with (i) Deep Sea Supply PLC’s (“DESS PLC™) voluntary offer to
purchase all issued and cutstanding shares of Deep Sea Supply ASA (“DESS ASA™) and (ii) the listing on Oslo Bers
of the shares of DESS PLC as further described herein. The Document has been prepared to comply with the Securities
Trading Act chapter 5 and related regulations, including the EC Commission Regulation EC/809/2004. Further, the
Document has been prepared to comply with the provisions for voluntary offers in the Securities Trading Act chapter
4. The Document has been reviewed and approved by Oslo Bors.

The issuer of this Document is DESS PLC. DESS PLC was cstablished on 7 November 2006 for the purpose of
acquiring the shares of DESS ASA (“DESS ASA Shares”). DESS PLC currently holds no other material assets or
liabilities than a share capital of USD 40,000 divided into 2,000,000 shares, each with a par value of USD 0.02. DESS
PLC hereby presents a share exchange offer to the sharcholders of DESS ASA (the “Exchange Offer”). This
Document therefore includes information on the assets, rights and labilities and the business conducted by DESS ASA
in order to provide information about DESS PLC following the completion of the Exchange Offer. DESS PLC has
endeavoured to present the information included in this Document to distinguish between the information that relates
to DESS PLC and the information that relates to DESS ASA and its subsidiaries (the “DESS Group”).

In order to facilitate the listing of DESS PLC Shares on Oslo Bors and the registration of the DESS PLC Shares with
the VPS, Nordea Bank Norge ASA (“VPS Registrar) is registered as the legal owner of the DESS PLC Shares to be
listed on Oslo Bors in the Register of Members which DESS PLC is required to maintain pursuant to Cyprus law. The
VPS Registrar shall register the interest in those DESS PLC Shares in the VPS (in Norwegian: depotbevis). Therefore,
not the DESS PLC Shares, but the interests in those DESS PLC Shares issued by the VPS Registrar shall be registered
in the VPS and be listed on Osle Bors. References in this Offer Document to DESS PLC Shares being offered, listed
or traded on Oslo Bors shall, where the context so required or permit, mean the VPS registered interests in those DESS
PLC Shares as further described under section 13.2 *VPS Registration of the DESS PLC Shares” in this Document.

The delivery of this Document does not, at any time, imply that any information contained herein is correct or
complete at any time subsequent to the date hercof. There may have been changes in matters affecting DESS PLC
subsequent to the date of this Document. In accordance with section 5-15 of the Securities Trading Act, every
significant new factor, material mistake or inaccuracy relating to the information included in the Document which is
capable of affecting the assessment of the shares offered hereunder between the time when the Document is approved
and the expiry of the Offer Period will be included in a supplement to the Document.

The Document has been prepared selely in the English language.

All inquiries relating to this Decument should be directed to the Managers. Copics of this Document can be obtained
from DESS PLC or the Managers. This Document is sent to all shareholders of DESS ASA (“DESS ASA
Sharcholders™) registered in DESS ASA's sharcholder register as of | December 2006, to the address recorded with
each DESS ASA Sharcholder’s VPS account, Each DESS ASA Sharcholder considering to accept the Exchange Offer
must comply with all applicable laws and regulations in force in any jurisdiction in which it purchases, subscribes,
offers or sclls DESS ASA Shares or the DESS PLC Shares obtained under the Exchange Offer, or possesses or
distributes this Document, and must obtain any consent, approval or permission required by it for accepting the
Exchange Offer, and neither DESS PLC nor the Managers shall have any responsibility for these obligations. For
further information, please refer to section 4.16 “Foreign sharcholders”.

The Managers do not accept any responsibility, for whatever reason, for any legal or financial liability related to the
completeness or accuracy of this Document or investment decisions made based on information presented in this
Document. In the ordinary course of its business, the Managers have been engaged and may in the future be engaged
in investment banking transactions with DESS PLC. Neither the Managers nor its affiliates own any shares in DESS
PLC as at the date of this Document.

Please refer to section 16 “Additional information™ for information regarding forward-looking statements, presentation
of financial information, market data etc.

The contents of this Document are not 1o be construcd as legal, business or tax advice. Prospective investors should
consult their own legal, business and tax advisors as to legal, business and tax matiers. In making an investment
decision, investors must rely on their own examination of DESS PLC and the terms of the Exchange Offer, including
the merils and risks involved. For a description and discussion of certain risk factors relevant to an investment in
DESS PLC, see section 2 “Risk Factors™.

Any disputes that might arise regarding this Document or the Exchange Offer described herein are subject to
Norwegian law and the jurisdiction of the Norwegian courts, save for the issue of DESS PLC Shares which shall be
governed by Cyprus law and the jurisdiction of the Cyprus courts.
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1 Summary

This summary must be read as an introduction, and is qualified in its entirety by the more detailed information
and the Appendices appearing elsewhere in this Document. Any decision to accept the Exchange Offer and to
invest in DESS PLC should be based on a consideration of the Document as a whole, including the documents
incorporated by reference.

No civil liability in respect of this summary will attach to DESS PLC in any Member State of the European
Economic Area in which the relevant provisions of the Prospectus Directive (Directive 2003/71/EC) have been
implemented unless this summary, including any translation thereof, is misleading, inaccurate or inconsistent
when read together with the other parts of the Document. Where a claim relating to the information contained in
the Document is brought before a court in such a Member State, the plaintiff may, under the national legislation
of that Member State, be required to bear the costs of translating the Document before the legal proceedings are
initiated.

For the definitions of terms used throughout this Document, see section 17 “Definitions and Glossary of Terms”
of this Document

1.1 The Exchange Offer

1.1.1 Background for the Exchange Offer

DESS ASA operates in a capitai-intensive, international and highly competitive industry, In order to secure a
level playing field and possibility to succeed in this fierce environment, it is critical that that the DESS Group
operates under favourable, stable and predictable legislative and regulatory conditions.

The tax regime in Cyprus is expected to afford more stable, attractive and competitive conditions over time
compared to the Norwegian regime under which DESS ASA currently operates. Being a member of the
European Union, Cyprus also offers the benefit of unrestricted and secure access to the European market for
Cyprus-based companies. The Exchange Offer is thercfore presented in the long-term interest of the DESS
Group and its shareholders as a simple and transparent way to retocate the company and the investment in the
DESS Group, thus cnabling the company and its sharcholders to benefit from a more favourable tax and
regulatory regime and facilitating the continuation of the sharcholders’ investment in the DESS Group. The
DESS PLC Shares will be listed on Oslo Bers and the relocation is also expected to make the DESS Group even
more attractive in the intcmational capital markets.

1.1.2 Summary of the Exchange Offer and time table

The terms and conditions of the Exchange Offer, and the time table for the offer and the listing of the DESS PLC
Shares on Oslo Bers, can be summarised as follows:

Submission of the Exchange Offer: 4 December 2006

The offeror: Deep Sea Supply Plc.

The target company: Deep Sea Supply ASA,

The Offer Price: 1 DESS PLC Sharc for cach DESS ASA Share.

Conditions: a. That the number of DESS ASA Shares that are validly

tendered to DESS PLC in respect of the Exchange Offer
represents more than 90 % of the issued share capital of
DESS ASA assuming the exercise of all rights to acquire
shares;

b. That DESS PLC has been conditionally approved for
listing on the Oslo Bers on terms and conditions which are
satisfactory to DESS PLC;

c. That the Bondholders Meeting has consented to
replacement of DESS ASA with DESS PLC as borrower
under the Bond Loan Agreement; and

d. That Drawbridge Special Opportunitics Fund LP has
consented to the transfer and continuation of the warrant

/A
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program from DESS ASA to DESS PLC, see section 5.7
below.

Acceptance Forms to be delivered to: First Securitics ASA
Fjordalléen 16, Aker Brygge
P.O. Box 144] — Vika
N-0115 Oslo, Norway
Telefax: +47 23 23 80 11

Or:

Pareto Securitics ASA
Dronning Mauds gate 3
P.O. Box 1411 Vika
N-0115 Oslo, Norway
Telefax: (+47) 22 83 43 09

Pre-acceptances: Pre-acceptances of the Exchange Offer have been received by
DESS PLC in respect of, in aggregate, 59,631,000 of DESS
ASA Shares, representing approximately 45.73 % of the total
share capital of DESS ASA.

Offer Period: From and including 5 December 2006 to and including 15
December 2006 at 16:30.

Anticipated Closing Date: 20 December 2006
Anticipated completion of Scttlement: 21 December 2006

Anticipated date of registration of the DESS 22 December 2006
PLC Shares in VPS

Submission of application for listing of the 21 November 2006
DESS PLC Shares:

Anticipated approval of listing of the DESS 19 December 2006
PLC Shares:

Anticipated first day of trading on Oslo Bers 27 December 2006
of the DESS PLC Shares:

Anticipated last day of wrading DESS ASA 25 January 2007
Shares:

Acceptances not binding if Closing Date does 10 January 2007
not occur within:

1.2 Listing of DESS PLC

DESS PLC submitted an application to Oslo Bors on 21 November 2006 for listing of the DESS PLC Shares on
the SMB List. It is expected that the board of Oslo Bers will consider the application at its meeting on 19
December 2006. Provided that the application is approved, it is expected that the first quotation and trading day
for the DESS PLC Shares will be on or about 27 December 2006. The number of DESS PLC Shares forming one
round lot is expected to consist of 500 shares, The ticker code will be "DESSC”.

1.2.1 Expenses of the Exchange Offer and Listing of DESS PLC

Transaction costs and all other directly attributable costs in connection with the Exchange Offer and Listing will
be bomme by DESS PLC. The total costs related to the Exchange Offer and Listing is expected to amount to
approximately mNOK 5.6.

1.3 Description of DESS PLC

DESS PLC was incorporated in Cyprus on 7 Nevember 2006. DESS PLC is registered with the Registrar of
Cyprus Companies under the registration number C186838 as a public company with limited liability, organized
and existing under the laws of Cyprus. DESS PLC’s registered address is Diagoras House, 7" Floor, 16 P.
Catelaris Street, Nicosia 1306, Cyprus.
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1.3.1 Company background

Since DESS PLC is a recently incorporated holding company, the highlights of important cvents in the
development of the issuer relates to the history of the operating companies to be acquired the DESS Group.

The DESS Group was established in April 2004 through the incorporation of Deep Sea Supply ASA. The
purpose was to build a supply ship business primarily targeted towards spot operations in the North Sea Region.
The DESS Group was idle until 2005 when it purchased six AHTS vessels from Tidewater at a total price of
mUSD 188. The vessels were delivered 26 July 2005 and faunched the operational activities of the DESS Group.
Latcr that year, on 15 September, the shares of DESS ASA were listed on the Oslo Bers under the ticker code
“PESS”.

In April 2006 the DESS Group purchased 22 shipbuilding contracts from Seatankers for a total price of mUSD
394.2, In conjunction with this acquisition, the DESS Group made a private placement and subsequent offering
which raised mNOK 1,198 in new equity. The DESS Group sold off 3 of these 22 shipbuilding contracts in July
2006 and further invested in one additional AHTS vesscl and one AHTS shipbuilding contract in late summer of
2006. The DESS Group now has 7 operating AHTS vessels and a total of 20 shipbuilding contracts with
deliveries from 2006 until 2009.

1.3.2 Vision, strategy and business description

The DESS Group intends to become one of the leading owners and operators of supply vesscls on a global basis.
The DESS Group will (i) primarily seck to maintain and expand a high-end fleet with some spot-market
exposure, (ii} apply an opportunistic approach to acquisition and disposal of vessels and M&A activity, (iii)
actively consider possibilities and position itself with a view to participating in industry consolidation, mergers
and acquisitions, (iv)} usc the capital markets when doing investments, not intending to hold or retain liquid
reserves for significant investments, and (v) continue te have a small team of dedicated staff focusing on core
activities such as marketing, chartering, technical supervision, finance, business development and investor
rclations, while outsourcing other services to well-qualified suppliers.

1.3.3 Board of directors, Senior Management and Employees

1.3.3.1 Board of directors

The DESS PLC Board consists of: Olav Fjell (Chairman), Atle Bergshaven, Eric HB Rikken, Anna Cecilie Holst
and Bent Lund Thomsen. For more information, please refer to section 12.1 below.

1.3.3.2 Senior Management

As per the date of this Document, the key management team of the DESS ASA comprises: Odd Brevik, Finn
Amund Norbye and Olaf Hafredal.

DESS PLC has entered into a management agreement with DESS Management AS to securc the continued
availability of the experienced management team of the DESS Group. For more information, please refer to
section 12.2 below.
1.3.3.3 Employees

As of the date of this Document, the DESS Group has a 1otal staff of 7 persons. It is intended to hire two
additional persons within year end 2006.

1.3.4 Advisors and Auditors

1.3.4.1 Managers

The Lead Manager for the Exchange Offer and the Listing is First Sccurities ASA, P.O. Box 1441 Vika, 0115
Oslo, Norway.

The Co-lead Manager for the Exchange Offer and the Listing is Pareto Securities ASA, P.O. Box 1411 Vika,
0115 Oslo, Norway.

1.3.4.2 Independent Auditor

DESS PLC’s independent auditor is PricewaterhouseCoopers. For further information, please refer to section
10.8 below,

/4
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1.3.4.3 Legal advisor

DESS PLC's Norwegian legal counsel is Bugge, Arentz-Hansen & Rasmussen advokatfirma, P.O. Box 1524
Vika, 0117 Oslo, Norway.

DESS PLC’s Cypriot [egal counsel is Montanios & Montanios, Diagoras House, 16 P. Catelaris Street, P.O. Box
25001, 1306 Nicosia, Cyprus.

1.3.5 Major Shareholders and related party transactions

1.3.5.1 Major shareholders of DESS PLC
The DESS PLC Shareholders as per the date of this Document are:

= Hemen Holding Limited of Limassol, Cyprus
= Stelios Savvides of Limassol, Cyprus

»  Eva Agathangelou of Limassol, Cyprus

=  Dimitris Hannas of Limassol, Cyprus

= (Costas Pallaris of Limassol, Cyprus

= Eleftherios Montanios of Nicosia, Cyprus

=  Adam Montanios of Nicosa, Cyprus

Each of the above sharcholders own one DESS PLC Share, except for Hemen Holding Limited, which owns
1,999,994 sharecs.

1.3.5.2 Related party transactions

Related partics are considered to be the board (including boards of associated companies), the company
management and subsidiaries. Except as stated below, there are no management agreements with related parties
outside the group under which a group company is charged management fees. Within the group DESS ASA has
charged Decp Sca Supply Shipowning a management fee representing a cost of mNOK 3 in 2005,

Bergshav Tankers AS owns approximately 4.22 % of the total outstanding DESS ASA Shares as per date of this
Document. Bergshav Tankers AS is 100 % owned by Bergshav Shipholding AS, were Atle Bergshaven who is a
member of the DESS ASA Board and the DESS PLC Board, has a controlling interest. No transactions between
Atle Bergshaven and the DESS Group cxisted in 2005 and 2004. The DESS Group has entered into an
agreement with Bergshav Management AS, which is also controlled by Atle Bergshaven to receive
misceltaneous services described in section 15.3 below. All service agreements with Bergshav are cntered into
on an arms-length-basis, and can be terminated with 6 months notice.

Hemen Holding Limited, which owns approximately 34.19 % of the total outstanding DESS ASA Shares, has
agreed to issuc a short term loan facility to DESS PLC for a maximum loan commitment of mNOK 235 o
facilitatc the acquisition of any remaining DESS ASA Shares subsequent to successful completion of the
Exchange Offer as further described in section 5.3.3 “Mandatory Offer” and section 5.3.4 “Compulsory
acquisition™.

See section 15.3 for a detailed description of the related party transactions.

1.4 Selected financial information

The following table sets out certain selected condensed consolidated financial information of the DESS Group
for the full ycars ended 31 December 2004 and 31 December 2005, nine months ended 30 September 2006, 3¢
and 4™ quarters 2005, and the 1%, 2" and 3™ quarter figures for 2006. All accounts have been prepared in
accordance with IFRS. The full year figures for 2004 and 2005 have been audited and approved by the DESS
ASA Board, and by the annual gencral mecting. The financial statements as of December 31, 2005 and for the
year then ended, included in this Document, have been audited by PricewaterhouseCoopers AS, auditors, as
stated in their report appearing herein, With respect to the unaudited financial information of the DESS Group
for the nine-month period ended September 30, 2006, included in this Document, PricewaterhouseCoopers AS
reported that they have applied limited precedures in accordance with professienal standards for a review of such
information. However, their separate report date on the 21 November 2006 appearing herein, states that they did
not audit and they do not express an opinion on that unaudited financial information. Accordingly, the degree of
reliance on their report on such information should be restricted in light of the limited nature of the review
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procedures applicd. Since the DESS Group was established by the incorporation of DESS ASA on 6 April 2004,
and its current operating assets were acquired in July 2005, the financial statements for 2004 arc not of any
significant relevance to understanding the DESS Group's future financial results. For further financial

information, pleasc sec section 10.

3rd quarter  4th quartes  ist quarter  Ind quarter  3rd quarter
(figures In NOK miliion) 2005 2005 006 2006 2006 YTD 2006 2004 2005
L3 i L3:14 [l L3 FRS 3:1 [i:14

Unaudited Unaudited Unaydited Unaudited Unaudited  Limited review Audit Audit
Selected balance sheet data
Total current assets 120.2 135.4 129.4 586.9 440.8 360.2 0.0 135.4
Total fixed assets 12259 12140 19781 1906.7 22861 1386.7 0.9 1214.0
Total assets 1346.1 13494 1107.8 24937 17269 17269 0.9 t349.4
Total debt 916.4 916.1 16941 211 1074.3 10748 0.0 916.1
Shareholders' equity 419.7 433.3 413.7 15726 16521 1 652.1 0.9 433.3
Total equity and llabilities 1 346.1 1349.4 2107.8 24937 1716.9 2726.9 0.9 13424
Selected profit and loss data
Sales - freight revenue 19.4 82.5 57.8 B0.0 153.6 191.3 0.0 121.9
Profit on sale of contracts 0.0 0.0 0.0 56.9 0.0 56.9 0.0 ]
EBTDA 15.3 39.0 9.9 84.2 109.3 203.5 @.1) 54.4
EBIT (Operating profit) 5.9 24.8 4.3 69.9 9.8 158.4 0.1} 30.7
Profil for the period {3.3) 10.9 {19.6} 57.9 79.5 117.8 0.1} 7.6
Selected key figures
Profit per share 1) {0.07) 0.23 (0.43) 0.47 0.61 1.19 0.90) 0.18
Profit per share diluted 1) 10.2%) 0.23 (0. 41} 0.46 0.60 1.17 {010} 0.36
Cash flow per share 2) 0.12 0.66 (0.1} 0.564 0.63 1.57 {0.10) 0.7
Average number of shares 45959 414 45959 414 45959414 123731049 130 389 639 99 085 B99 1 800 000 45 959 414
Total number cf shares 45959 414 45 959 414 45 959 414 - 130 389 639 120 389 639 1000 00C 45959 414
¥) Profit before taxes
2) {Profit betcre taxes ¢ depreciation - unrealized gain on currencies) / average number of shares

4th quarter 1st quarter  ind quarter

tfigures in NOK mililon} ¥TD 200% 1005 2006 2006 YTD 2006 2004 2005
Selected cash flow data
Net from aperating activities {15.1) (7.8) a.7 17.4 33.2) 0.1} {12.8)
Net from investing activities {1233.) (2.5) (3.1} {791.5) (1063.8) 0.0 {1237.9)
Net from financing activities 904.0 (8.5} {3.0) (14.2) 123.0 0.0 B895.5
Net from equity 4221 (B.d} 0.0 1101.0 10980 1.0 421.7
Cash and equivalents at end of period 76.5 57.4 58.0 370.6 181.3 0.9 57.4

The DESS Group monitors its results using measures such as EBITDA and EBIT to remove the impact of
depreciation cxpense, interest and taxes. Adjusting for these items allows our results to be more comparable
period to period. EBITDA and EBIT have not been prepared in accordance with IFRS and differ from our
historical reported results for the periods indicated and should not be used in substitute for Operating profit,
Profit before income tax or cash flow data calculated in accordance with [FRS. Morecover such data do not
purport to project the results of operations for any future period.

Sec below a reconciliation of EBITDA and EBIT to net income:

3rd quarter  4th quarter  Ist quarter Ind quarter 3rd quarter
{figures in NOX mlition) 100% 2005 2006 2006 2006 YTD 12006 2004 2005
Profit for the period {3.3) 10.9 19.6) 57.9 .5 nra {0.1) 1.6
+Depreciation 9.5 14.2 14,3 14.3 16.5 45.1 . 13.7
+Interest 9.2 13.9 15.3 1.0 1.1 40.6 - 131
=EBITDA 15.1 3%.0 2.9 84.2 109.3 2035 {0.1) 54.4
EB/TDA 15.3 9.0 9.9 84.2 109.3 201.5 0.1 54.4
-Depreciation 19.5) (14.2) (14.3} {14.3) {16.5) {45.1) - 1.3
=EBIT 5.9 24.8 4.3) £9.9 92.3 158.4 (0.1) J0.7
-Unrealized currency exchange {gain)/loss - 5.3 ¢ &7 13.7) (6.9) - 5.3
=(Operating profit 5.% 30.1 (4.2) 76.6 79.1 151.5 10.1) 36.0
EBIT 59 4.8 (4.3} 69.9 9.8 158.4 (0.1} 0.7
-Interest 9.2) (13.9% (15.3) (12.0) (AR (40.4) - 1.1
Profit for the period {3.3) 0% (19.6) 57.% 9.5 117.8 (0.1 7.6
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1.4.1 Capitalization and indebtedness

The following table shows the DESS Group’s actual capitalization as per 30 Scptember 2006, and DESS PLC’s
actual capitalization as per 9 November 2006.

DESS Group, 30 September 2006 DESS PLC, 9 November 2006

(NOK 1,000) (USD 1,600)

Share capilal 130,390 40

Share premium reserve 1,393,372 0

Other paid-in capital 3,099 0

Retained eamings 125,242 -13.3

Sharcholders’ equity 1,652,102 26.7
]

Long term borrowings (secured) 954,597 0
2

Long term borrowings (guaranteed) 0 0

Long term borrowings (unsecured / 0 0

unguarantecd)
Total capitalization 2,606,699 26.7

¥ Long term borrowings are secured according to the details in section 11.5 in this Document.

% The long term borrowings are guaranteed on a company level (DESS ASA guarantees the dug and punctual performance of
Deep Sea Supply Shipowning’s obligations under the loan agreements, and equally for DESS Cyprus Limited and DESS
PSV limited), but there are no guarantees which extend outside the DESS Group.

The table below shows a statement of net indebtedness in the short term and the medium-long teom
(distinguishing between guaranteed and non-guaranteed, secured and unsecured indebtedness).

DESS Group, 30 September 2006 DESS PLC, 9 November 2006

(NOK 1,000) (USD 1,000)

A. Cash 181,254 0
B. Cash cquivalent 0 0
C. Trading sccurities 0 0
D. Liquidity (A+B~+C) 181,254 0
E. Current financial receivable 0 40
F. Current bank debt 0 0
G. Current portion of non current debt 61,660 0
H. Other current financial debt 0 0
1. Current financial debt (F+G+H) 61,666 0
J. Net current financial indebtedness (I-E-D) -119,588 -40
K. Non current bank loans 754.597 0
L. Bonds issued 200,000 0
M. Other non current loans 0 0
N. Non current financial indebtedness (K+L+M) 954,597 0
0. Net financial indebtedness (J+N) 835,009 -40

1.5 Summary of Risk factors

Readers of this Document should carefully consider all of the information contained herein and in particular the
following factors, which may affect some or all of the DESS Group’s activities and which may make an
investment in the DESS PLC Shares one of high risk. The list is not exhaustive. The actual result of the DESS
Group could differ materially from those anticipated as a result of many factors, including the summary of risk
factors described below (which are described in greater detail in section 2) and risks described ¢lsewhere in this
Document:
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i) Financial risks, including:
Lack of historical financial information
Financial leverage
Interest rates and currency fluctuations
Risks related to loan agreements, restrictions on dividends and distributions
Additional capital requirements
Risks related to possible tax liabilities
ommercial risks, including:
Dependence on external parties
Dependence on key employees
Delivery of acquired newbuilds
Service life and technical and operational risks
Charters
Integration of newbuilds
Organisational development
Possible liabilitics
New capacity entering the market
. Market risks
(iii) Risks related to the Exchange Offer and the DESS PLC Shares:
a. Volatility of the share price
b. Influence by major sharcholder
c. Completion of the Exchange Offer will only take place upon fulfillment or waiver of the
Conditions
d. DESS PLC may issuc additional DESS PLC Shares without the approval of all shareholders,
which may dilute the shareholders” ownership interest
¢. Difficulties for foreign investors to enforce civil liabitities in Cyprus
f.  Restrictions on ability to transfer or resell the DESS PLC Shares without registration under
applicable securitics law
g. There are significant restrictions on U.S. investor’s ability to transfer or resell DESS PLC
Shares
h. Foreign sharcholders may be diluted if they are unable to participate in future offerings
i.  The value of the DESS PLC Share will be tied to the performance of DESS ASA and its
subsidiaries
J. DESS PLC’s total dcbts may increase as a consequence of any mandatory offer and
compulsery acquisition following completion of the Exchange Offer
k. Risks related to the VPS registration of the DESS PLC Shares
l.  The exchange of DESS ASA Shares for DESS PLC Shares may be a taxable event in relevant
jurisdictions or may require an agreement to avoid the immediate recognition of gain
(iv) Other risks, including:
a. Political risks
b. Future development and forward-looking statcments

(i)

TITFR MRS OTROME AL TP

The materialisation of these or other risk factors could have a material adverse effect on the Exchange Offer or
the DESS Group's business, operating results or financial condition.

1.6 Additional information
1.6.1 Share capital and shareholder matters
DESS PLC is a Cypriot public limited liability company with registration number C186838.

DESS PLC's issued share capital is USD 40,000 divided into 2,000,000 DESS PLC Shares each with a nominal
value of USD 0.02 (two U.S. cents), fully paid,

All issued DESS PLC Shares are vested with cqual shareholder rights in all respects, There is enly one class of
shares issued and all DESS PLC Shares are freely transferable.

Please refer to section 13 “Share Capital and Shareholder Matters” for a further description of DESS PLC’s
authorized and issued share capital.
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1.6.2

1.6.3

1.6.4

The DESS PLC Shares are registered with VPS under the International Securitics Identification Number (ISIN)
CY 0100120910. The registrar for the DESS PLC Shares is Nordea Bank Norge ASA. The DESS PLC Shares
are sought listed on Oslo Bers with the ticker code "DESSC™.

The Memorandum and Articles of association of DESS PLC are included as Appendix [ to (his Document. DESS
PLC’s purpose according to its Memorandum is to undertake activities consisting of financial business, including
owning shares or have ownership interest in other companies, with an emphasis on owning and managing ships
or ship owning companics in the international offshore anchor handling and supply and supply vessel business,
cf. article 3. DESS PLC has one class of shares. The Board of Directors of shall consist of 3 to 7 members.

The following documents {or copies thereof) may be inspected at www.deepseasupply.no:

The information in this Document that has been sourced from third parties has been accurately reproduced and,
as far as DESS PLC is aware and able to ascertain from the information published by that third party, no facts
have been omitted that would render the reproduced information inaccurate or misleading.

DESS PLC has furnished the information in this Document. The Managers make no representation or |
warranty, express or implied, as to the accuracy or completeness of such information, and nothing
contained in this Document is, or shall be relied upon as, a promise or representation by the Managers.

Articles of Association

Documents on display

The Articles of Association of DESS PLC.

Historical financial information including auditor’s report for the financial years ending 31 December
2004 and 31 December 2005 for the DESS Group.

Report and financial statements 9 November 2006 for DESS PLC.
Stock exchange notices, including quarterly reports, distributed by the DESS Group through Oslo Bers’

information system at www.newsweb.no,

Third party statements
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2 Risk factors

DESS ASA Shareholders are strongly encouraged to consult their own tax advisors regarding the effect of
applicable tax laws before accepting the Exchange Offer.

2.1 General

Investing in DESS PLC Shares involves inherent risks. Prospective investors should consider, among other
things, the risk factors set out in this Document before making an investment decision. The risks described below
are not exhaustive as additional risks not presently known to DESS PLC or which DESS PLC currently deems
immaterial may also impair DESS PLC’s business operations and adverscly affect the price of DESS PLC
Shares. If any of the following risks actually materialize, DESS PLC’s business, financial position and operating
results could be materially and adversely affected.

The delivery of this Document does not, at any time, imply that any tnformation contained herein is correct or
complete at any time subsequent to the date hereof, There may have been changes in matters affecting DESS
PLC subsequent to the date of this Document. In accordance with section 5-15 of the Securitics Trading Act, any
new circumstance, material error, or inaccuracy which may have significance for the assessment of the DESS
PLC Shares, and which is brought 1o light between the publication of this Document and the expiry of the Offer
Period or the admission to trading, shall appear in a supplement to this Document. The supplement shall be
approved in accordance with scction 5-7 of the Securities Trading Act and be published without unfounded delay
in accordance with section 5-19 of the Securities Trading Act.

An investment in DESS PLC Shares is suitable only for investors who understand the risk factors associated with
this type of investment and who can afford a loss of all or part of the investment, Such information is presented
as of the date hereof and is subject to change, completion or amendment without notice.

All forward-looking statements included in this document ar¢ based on information available to DESS PLC on
the date hercof, and DESS PLC assumes no obligation to update any such forward-looking statements. Forward-
fooking statements will however be updated if required by applicable law or regulation. Investors are cautioned
that any forward-looking statements are not guarantees of futurc performance and are subject to risks and
uncertaintics and those actual results may differ materially from those included within the forward-looking
statements as a result of various factors. Factors that could cause or contribute to such differences include, but
are not limited to, those described below and elsewhere in this Document,

2.2 Financial risks

2.2.1 Lack of historical financial information

DESS PLC’s predecessor (DESS ASA) was founded in April 2004 and has limited operating history. The DESS
Group's financial statements for 2004 reflect eight months of operation, with no operating income. The financial
statements for 2005 reflect only five months of actual operations as the first 6 AHTS vessels were delivered 26
July 2005. 3™ quarter 2005 reflects two months of operations, while 4™ quarter 2005 through 3™ quarter 2006
figures represented in this Document display a business with regular operating activities.

The histerical financial statements included herein are thus limited and may therefore not be useful in estimating
the DESS Group's future financial results. Potential investors are therefore urged to make their own assessment
of the DESS Group’s future financial results, by comparing the DESS Group with similar companies with a
longer operating history.

2.2.2 Financial leverage

The DESS Group currently has entered into three loan agreements: Decp Sea Supply Shipowning AS has
borrowed a total of mNOK 730 (~mUSD 112) under a bank loan agreement and the DESS ASA has issued a
mNOK 200 Bond Loan to finance the acquisition of 6 AHTS vessels. Furthermore, the DESS Group (through
Deep Sca Supply Shipowning AS, DESS PSV Limited and DESS Cyprus Limited) has entered into a loan
agreement consisting of a mUSD 215 and 2 mNOK 300 facility for the purpose of financing the DESS Group’s
newbuilding program and the recently acquired AHTS vessel “Sea Cougar™. The mUSD 215 Loan Facility is
currently (December 2006) undrawn. First drawdown of approximately mUSD 12.6 (60 % of mUSD 21) is
expected on or about 1 December 2006. The obligations of Decp Sea Supply Shipowning AS, DESS Cyprus and
DESS PSV under the Loan Facility Agreement have been guaranteed by DESS ASA. For further details, see
section 11.5,
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The Exchange Offer is conditional upon, inter alia, the Bondholders consenting to a change of debtor from DESS
ASA to DESS PLC. The companies have approached Norsk Tillitsmann ASA and requested such consent. For
further details, see section 11.5.2.

The mNOK 730 bank loan agreement has a repayment profile of 12.8 ycars, but the loan matures and must be
repaid after 4 years and 11 months. The mUSD 215/mNOK 300 loan facility has a 15 years repayment profile
and must be repaid 31 December 2015. Both bank loans must, however, be repaid within 1 month pror to
maturity of the Bond Loan. The Bond Loan matures in 2011 (but with a call option for DESS ASA in 2008). All
agreements provide for, inter alia, certain financial covenants as detailed in section 11.5. The DESS Group is
therefore dependent on (i) securing charters at attractive rates, and/or (i) extending the repayment schedule
through refinancing of the loan agreements in order to meet its obligations under the loan agreements.

If the DESS Group fails to repay or refinance the loan facilities as described above, additional equity financing
may be required.

There can be no assurance that the DESS Group will be able to repay its debts or extend their re-payment
schedule through re-financing of the loan agreements or not experience net cash flow shortfalls exceeding the
DESS Group's available funding sources or to comply with a minimum cash requirements, nor ¢an there be any
assurance that the DESS Group will be able to raise new equity, or arrange new borrowing facilities, on
favorable terms and in amounts necessary lo conduct its ongoing and future operations, should this be required.

In the event of insolvency, liquidation or similar event relating to a DESS ASA subsidiary, ali creditors of such
subsidiary would be entitied to payment in full out of the assets of such subsidiary before DESS ASA, as a
sharcholder, would be entitled to any payments. Defaults by, or the insolvency of, the subsidiary of DESS ASA
could result in the obligation of DESS ASA to make payments under DESS ASA’s guarantce in respect of the
subsidiary.

2.2.3 Interest rates and currency fluctuations

The DESS Group is exposed to changes in interest rates and currencies, which may affect the DESS Group’s
financial results significantly, The DESS Group has swapped the Bond Loan from NOK to GBF and the interest
is fixed for 5 years. Further hedging instruments, to minimize interest rate and currency exposure, will be
considered. The Loan Facility Agreement is, however, multi currency, and the DESS Group is currently hedging
its currency exposure by forward contracts. In addition, the DESS Group will attempt to hedge some of the
exchange rate risks by having the loan composition reflect the currency mix of the DESS Group’s expected
revenue streams. There is however no guarantee that such hedging activity will successfully negate the adverse
effects of interest rates and currency fluctuations.

224 Risks related to loan agreements, restrictions on dividends and distribution

The loan agreements include terms, conditions and covenants that may impose restrictions on the operations of
the DESS Group, which may negatively affect the DESS Group’s operations, hereunder, but not limited to, the
DESS Group’s ability to mcet the fierce competition in the market in which it operates, DESS ASA does not
generate any substantial income on its own, as the vessel operations and business is and will be carried out in the
shipowning subsidiaries. Accordingly, DESS ASA is and DESS PLC will be, dependent on contributions from
other DESS Group companies, yet the bank loan agreement contains certain restrictive covenants which may
affect the subsidiaries” ability to make distributions to DESS ASA and DESS ASA’s and/or DESS PLC’s ability
to pay dividends to its sharcholders. Further, such contributions from DESS PLC and/or other DESS Group
companies may be restricted or limited by law.

2.2.5 Additional capital requirements

DESS PLC may require additional capital in the future due to unforesecn liabilities or in order for it to take
advantage of business opportunitics. There can be no assurance that DESS PLC will be able to obtain necessary
financing in a timely manner on acceptable terms. Where DESS PLC issues new shares in the future, such
issuance may result in the then existing sharcholders of DESS PLC sustaining dilution to their relative
proportion of the equity in DESS PLC,

2.2.6 Risks related to possible tax liabilities

The DESS Group will seck to oplimize its tax structure to minimize withholding 1axes when operating vessels
abroad, avoiding double taxation, and minimizing corporate tax paid by optimally making use of the shipping
taxation rules that applies. It is, however, a challenging task to optimize taxation, and there is always a risk that

2/
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the DESS Group may end up paying more taxes than the theoretical minimum, which may in turn affect the
financial results negatively.

23 Commercial risks

231 Dependence on external parties

Currently, the DESS Group only has 7 employees, and is consequently dependent on external parties to
undertake key aspects of the DESS Group's operations. Such arrangement may reduce the control functions of
the DESS Group relative to other companies with other management arrangements. In addition, the DESS Group
may lose vital know-how or expericnce if the external parties resign from their agreements. Long-term
agreements or contracts with external parties may also provide the DESS Group with less flexibility in
operational or organizational matters, for example if the need to reduce the cost base of the DESS Group should
arise, than if the DESS Group had its own in-house staff or other management arrangements.

232 Dependence on key employees

As the DESS Group only has 7 employees, successful development and performance of its business depends on
its ability to retain such personnel and on its ability to attract new personnel when and if required.

233 Delivery of acquired newbuilds

The construction process of a modern AHTS and PSV vessel is associated with numerous risks. Among the most
critical risk factors in relations to the 20 newbuildings on order is the risk of not recciving the vessels on time, at
budget and at agreed quality. Two of the yards in question do not have a proven track-record as builders of
modern supply vessels. In addition, there is the risk of one or more of the four different yards experiencing
financial or operational difficultics resulting in bankruptcy or otherwise adversely affecting the construction
process. The DESS Group has obtained certain guarantecs of financial compensation including bank refund
guarantees in case of delays and non-delivery, and has an unconditional right to cancel the delivery of a vessel if
that said vessel is delayed for more than 180 days (described further in section 11.6.2 below). No assurance can
be given that all risks have been fully covered.

234 Service life and technical and operational risks

The service life of 2 modern AHTS and PSV vessel is generally considered to exceed thirty years, but may
ultimately depend on its efficiency and demand for such equipment. There can be no guarantees that the DESS
Group's current- or future vesscls will have a long service life. The vessels may have particular unforeseen
technical problems or deficiencies, new environmental requirements may be enforced, or new technical solutions
or vessels may be introduced that are more in demand than the DESS Group’s vessels, causing less demand and
use of these vessels. It may, however, be possible to upgrade vessels to counteract some of these effects that may
oceur.

2.3.5 Charters

The DESS Group has a strategy of exposing some of its vessels to the spot market, which is highly volatile.
There can be no guarantee that the DESS Group will be able to secure contracts at such rates and utilization
levels that arc needed to service its operating expenses and debt etc. In addition, the DESS Group may
experience significant off-hires between charters. Furthermore, disputes under the charter partics may occur,
which can result in responsibility and losses for the shipowning subsidiaries.

2.3.6 Integration of newbuilds

With orders of 20 newbuilds and the subsequent delivery of the vessels the scale of operations at the DESS
Group will increase substantially. There is a risk that the process of integrating the 20 new vessels into the DESS
Group will provoke challenges not foreseen, or not effectively manageable by the organization. The favorable
delivery schedule of the new vessels offsets this risk to a degree, but there is no guarantee that the organization
will operate as efficient with a flect of 27 vessels as with the current fleet of 7.

2.3.7 Organizational development

The increase in operational activity demands a development of the DESS Group's organization. A successful
development is dependent on the DESS Group managing to attract and keep personnel and management with the
right competence and commitment. The labor market in Norway, where the DESS Group has a significant
portion of their operations, is currently severely pressed for skilled labor, with companies in almost every
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industry stating the lack of available qualified applicants as their main concern for future development of their
business. DESS PLC will have to compete in a fierce market to attract the human resources needed in the future.

2.3.8 Possible liabilities

Offshore supply and anchor handling operations are associated with considerable risks and responsibilities,
including technical, operational, commercial and political risks. 1n addition, offshore operations may be affected
by harsh weather and other conditions beyond the DESS Group’s control. The DESS Group intends to obtain
insurances in line with good industry practice. It is, however, possible that such insurances will not cover all
possible damages, incidents, risks and liabilitics. Note also that the DESS Group may not be insured for gross
negligence caused by the DESS Group or its employees or vessel personnel, including Tidewater Marine, Thome
Ship Management and Bergshav Management under the management agreements. If the DESS Group is held
liable for pollution or environmental damage, it may not be able to recover through insurance coverage.

2.3.9 New capacity entering the market

1t typically takes approximately 12-18 months from a supply vessel is ordered until it is delivered, depending on
its complexity and the order backlog at the ship yards. On average there has been built 40-45 large supply
vessels each year since 1998, The strong market outlook may be counter balanced by too high newbuild activity,
which may even lead to a stronger growth in supply of vessels than in the demand for vessels. This may
negatively affect the results and asset values of the DESS Group.

2.3.10 Market risks

Demand for supply vessel services in connection with cxploration, development and production in the offshore
oil and gas industry is particularly sensitive to oil and gas price fluctuations, low production levels and
disappointing exploration resulis as well as possible potlitical incidents, Demand for the DESS Group's services
and preducts may alse be negatively impacted by increased supply of similar or other complementary vessels
into the markets where the DESS Group operates.

2.4 Other risks

24.1 Pelitical risks

Changes in the legislative and fiscal framework governing the activitics of oil and gas business could have
material impact on exploration and development activitics, or affect the DESS Group’s operations or financial
results directly. Changes in political regimes may constitute a material risk factor for the DESS Group's
operations in foreign countries.

242 Future development and forward-looking statements

This Document contains “foerward-looking” statements, as all statements other than statements of historical facts,
including, without limitation, those regarding the DESS Group’s financial position, business strategy, plans and
objectives for future operations are forward-looking statements. Such forward-looking statements involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of the DESS Group, or the industry in which it operates, o be materiaily different from any future
results, performance or achievements expressed or implied by such forward-looking statements. Such forward-
locking statements are based on numerous assumptions regarding the DESS Group’s present and future business
strategics and the environment in which the DESS Group will operate in the future. Among the important factors
that could cause the DESS Group’s actual results, performance or achievements to differ materially from those in
the forward-looking statements are, among others, the competitive nature of the offshore markets, technological
developments, government regulation, and changes in economic conditions or political events.

These forward-looking statements reflect only DESS PLC’s views and assessment as of the date of this
Document with respect to these future events and financial performance. Except as required by applicable law,
DESS PLC cxpressly disclaims any obligation or undertaking to release publicly any updates or revisions o any
forward-looking statement contained herein to reflect any change in DESS PLC’s expectations with regard
thercto or any change in events, conditions or circumstances on which any such statement is based.
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2.5 Risks related to the Exchange Offer and the DESS PLC Shares

251 Volatility of the share price

The DESS Group operates in a market featuring open competition and a number of factors outside of its control.
The trading price of the DESS PLC Shares could fluctuate significantly in response to quarterly variations in
operating results, adverse business developments, interest rate changes, changes in financial estimates by
securities analysts, matters announced in respect of major customers or competitors or changes to the regulatory
environment in which the DESS Group operates. The price of the DESS PLC Shares will also be subject to
fluctuations in line with general movements in the capital markets and the liquidity of the secondary market.
Historically, the earnings of offshore supply companies and the value of the equipment used have seen major
fluctuations.

The market price of DESS PLC Shares could decline due to sales of a large number of DESS PLC Shares in the
market or upon the perception that such sale should occur. Such sales could also make it more difficult for DESS
PLC to offer equity securities in the future at a time and at a price that is deemed appropriate.

2.5.2 Influence by major shareholder

Hemen Holding Limited (“Hemen™) holds 34.19 % of the DESS ASA Shares as per the date of this Document.
Provided that the current shareholding is continued in DESS PLC following completion of the Exchange Offer,
Hemen may have the ability to significantly influence the outcome of matters submitted for the vote of DESS
PLC Shareholders, including the election of members of the Board of Directors, approval of the annual financial
statements, declarations of dividends and capital increases in connection with acquisitions, investments or
otherwise. As long as Hemen holds more than 1/3 of the DESS PLC Shares, Hemen will have vete centrol in all
matters requiring a vote of 2/3 or more, such as capital increases, mergers, de-mergers, the issuance of warrants
or convertible loans and all matters requiring an amendment to DESS PLC's Articles of Association. The interest
of Hemen in deciding the matters and factors it considers in exercising its votes could be different from the
interests of DESS PLC’s other sharcholders.

253 Completion of the Exchange Offer will only take place upon fulfillment or waiver of
the Conditions
Completion of the Exchange Offer will only take place if the Conditions are fulfilled or waived by DESS PLC.

The fulfillment of the Conditions i1s outside of DESS PLC's control, and there is no assurance that the
Conditions are fulfilled or waived.

254 DESS PLC may issue additional DESS PLC Shares without your approval which
would dilute your ownership interest

DESS PLC may issuc an unlimited number of additional DESS PLC Shares with the approval of a two-thirds
majority vote of the DESS PLC Sharcholders. The issuance of additional DESS PLC Shares or other securities
of equal or senior rank will have the following effects:

»  DESS PLC Shareholders’ proportionate ownership interest in DESS PLC will decrease;
= the relative voting strength of cach previously outstanding DESS PLC Share may be diminished; and
* the value of the already issued DESS PLC Shares may decline.

DESS PLC cannot issue further shares before settlement under the Exchange Offer is completed.

255 Difficulties for foreign investors to enforce civil liabilities in Cyprus

DESS PLC is organized under the laws of Cyprus. The rights of holders of DESS PLC Shares are governed by
Cypriote law and by the Articles of Association. These rights may differ from the rights of sharcholders in other
jurisdictions. As a result, it may, inter alia, not be possible for non-Cypriot investors to affect service of process
on DESS PLC or DESS PLC’s directors in the investor’s own jurisdiction, or to enforce against them judgments
obtained in non-Cypriot courts,

2.5.6 Restrictions on ability to transfer or resell the DESS PLC Shares without registration
under applicable securities laws
The DESS PLC Shares are being offered and sold pursuant to an exemption from registration under the U.S. and

applicable state securities laws. Therefore, DESS PLC Shares may only be transferred or resold in the U.S. in a
transaction registered under or exempt from the registration requirements of the applicable securities laws, and
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U.S. DESS PLC Sharcholders may be required to bear the risk of their investment for an indefinite period of
time. DESS PLC does not currently anticipate registering any resale transaction under applicable securities laws.

257 Foreign shareholders may be diluted if they are unable te participate in future
offerings

Unless othcrwise resolved by the general mecting, with a majority of at least two-thirds of the votes represented
in the General Meeting, DESS PLC Shareholders have pre-emptive rights proportionate to the aggregate amount
of the DESS PLC Shares they hold with respect to new DESS PLC Shares issued by DESS PLC. For reasons
relating to foreign securities laws or other factors, foreign investors may not be able to participate in a new
issuance of DESS PLC Shares or other securitics and may face dilution as a result.

2.5.8 The value of the DESS PLC Shares will be tied to the performance of DESS ASA

By tendering DESS ASA Shares against settlement in DESS PLC Shares, the value of the DESS PLC Shares
received is tied to the future performance of DESS ASA, which is unknown. DESS PLC intends to only hold
shares in DESS ASA. Therefore, the value of DESS PLC Shares will be affected by the future performance of
DESS ASA and its subsidiaries. DESS PLC anticipates that the operational and industry factors, developments
and conditions which currently affect DESS ASA will similarly affect the value of the DESS PLC Shares
through its ownership of DESS ASA.

259 DESS PLC’s total debts may increase as a consequence of any mandatory offer and
compulsory acquisition following completion of the Exchange Offer

The debt of DESS PLC's may cxceed the current debt of DESS ASA if DESS PLC decides to cffect a mandatory
offer andfor compulsory acquisition for cash of any DESS ASA Shares not already acquired by DESS PLC
subsequent to the completion of the Exchange Offer as further described in sections 5.3.2 and 5.3 .4 befow.

2510 The exchange of DESS ASA Shares for DESS PLC Shares may be a taxable event in
relevant jurisdictions

Share for share cxchanges may be treated as either tax-free or taxable transactions depending on the applicable
tax jurisdiction and other factors including the type of shareholder and the size of the shareholding. Please refer
1o section 14 for a summary of the tax consequences for DESS ASA Sharcholders accepting the Exchange Offer
who are resident in Norway for tax purposes.

2.5.11  Risk related to VPS registration

In order to facilitate the listing of DESS PLC Shares on Oslo Bers and the registration of the DESS PLC Shares
with the VPS, the VPS Registrar is registered as the legal owner of the DESS PLC Shares to be listed on Oslo
Bors in the Register of Members which DESS PLC is required to maintain pursuant to Cyprus law. The
relationship between the VPS Registrar, DESS PLC and the DESS PLC Sharcholders is regulated by the VPS
Registrar Agreement. In the cvent that the VPS Registrar Agreement is terminated, there can be no assurance
that DESS PLC will enter into a replacement agreement on substantially the same terms or at all. A termination
of the VPS Registrar Agreement could, therefore, adversely affect the listing of the DESS PLC Shares on Oslo
Bors. 1f the VPS Registrar Agreement is terminated and not replaced, the VPS Registrar will use reasonable
efforts to cooperate with investors in converting their DESS PLC Shares that are listed on the VPS into DESS
PLC Shares registered in the name of the respective Sharcholder.
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3  Responsibility for the Document

31 Board of Directors of DESS PLC

This Document has been prepared by DESS PLC to provide information to shareholders of DESS ASA in
connection with the Exchange Offer and the application for Listing of DESS PLC on Oslo Bars.

The Board of Directors of DESS PLC accepts responsibility for the information contained in this Document. The
Board of Directors hereby declare that, having taken all reasonable care to ensure that such is the case, the
information contained in this Document is, to the best of our knowledge, in accordance with the facts and
contains no omissions likely to affect its import.

1 December 2006

L u A Fepuis

Olav Fjell Atle Bergshaven Eric HB Rikken
Chairman

0 5ot Ty ise—

Anna Cecilie Holst Bent Lund Thomsen
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4  The Exchange Offer

DESS PLC hereby presents an offer to the DESS ASA Shareholders to acquire all the issued and outstanding
shares of DESS ASA against a consideration in DESS PLC Shares.

This section provides a more detailed description of the Exchange Offer. This Document serves the purpose of
heing an Exchange Qffer to acquire all owtstanding and issued shares in DESS ASA. This Exchange Offer is
made to all DESS ASA Shareholders and has been sent to all such shareholders with known addresses appearing
in the shareholder register in the VPS as of | December 2006 except for DESS ASA Shareholders in jurisdictions
where this Document may not be lawfully distributed.

4.1 The Offeror

This Exchange Offer is made by DESS PLC, a public limited liability company, organized and existing under the
faws of Cyprus, with the corporation number C186838, and having its registered address at Diagoras House, 7"
Floor, 16 P. Catelaris Street, Nicosia 1306, Cyprus.

The DESS PLC Sharcs will be registered with the VPS under 1SIN CY 0100120910. Please refer to section 13
for further information in this regard.

As per the date of this Documcnt, DESS PLC holds no DESS ASA Shares. Hemen Holding Limited, which as
per the date of this Document owns 1,999,994 DESS PLC Shares representing 99.9 % of the current issued and
outstanding share capital of the company, holds 34.19 % of the issued and outstanding share capital of DESS
ASA. Following a successful completion of the Exchange Offer, Hemen Holding Limited will only retain
ownership to onc -1- of the initial 1,999,994 DESS PLC Shares. Hemen Holding Limited has pre-accepted the
Exchange Offer for all its DESS ASA Shares, ref. section 4.8 below

4.2 The target company

DESS ASA is the target company of the Exchange Offer. DESS ASA is a public limited liability company,
organized and cxisting under the laws of Norway, with organization number 986 792 694, and having its
registered address at Tromeysund Brygge, Tromeyveien 22, N-4841 Arendal, Norway.

The DESS ASA Shares are registered with the VPS under ISIN NO 001 0226905. The DESS ASA Shares have
been listed on Oslo Bers since 15 September 2003, with the ticker “DESS”. DESS ASA's share capital as of the
date of this Document is NOK 130,389,639.00 divided intoc 130,389,639 DESS ASA Shares, each with a
nominal value of NOK 1.

4.3 Overview of the Exchange Offer

DESS PLC hereby offers to acquire all of the issued and outstanding DESS ASA Shares on the terms and
conditions set out below.

The Document has been prepared in accordance with the provisions for voluntary offers in the Sccurities Trading
Act, Scction 4. The background for the Exchange Offer is described in scction 5.1 “Background for the
Exchange Offer”,

Although no amendments are envisaged as of the date of this Document, DESS PLC reserves the right to extend
the Offer Period and/or otherwise to amend the Exchange Offer, in accordance with applicable law, in its sole
discretion at any time during the Offer Period, provided, however, that DESS PLC may not amend the Exchange
Offer in a manner which disadvantages the DESS ASA Shareholders, except for any extensions of the Offer
Period pursuant to section 4.5. Any amendments to the Exchange Offer shall be announced in the manner
described in section 4.10 “Announcements”, and are binding on DESS PLC once received by Oslo Bers.

Any acceptance of the Exchange Offer received by the Managers is binding on the tendering DESS ASA
Shareholder even if the Offer Period is extended and/or the Exchange Offer is amended. DESS ASA
Sharcholders who have already accepted the Exchange Offer when amendments are made will be entitled to any
benefits arising from such amendments,

The offer to acquire all issued DESS ASA Shares is currently not subject to mandatory offer-bid regulation
under Norwegian or Cypriot law.
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The Board of Directors of DESS ASA has recommended to the DESS ASA Shareholders to accept the Exchange
Offer. The statement is included in this Document in section 6.

4.4 The exchange ratio
DESS PLC offers 1 DESS PLC Share for each DESS ASA Share.

The closing price of NOK 16.60 per DESS ASA Share on Oslo Bers on 28 November 2006 values the total of all
the outstanding DESS ASA Shares at mNOK 2,164 as of such date. The graph below illustrates the trading
prices reported by Oslo Bers of DESS ASA Shares during the period from 26 May 2006 to and including 28
November 2006.

DESS ASA Share price on Osle Bers
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The DESS PLC Shares will all carry sharcholder rights, such as rights to dividends, from the time of registration
of the share capital increase in the Register of Members of DESS PLC. Please refer to section 13 for a
description of sharcholder rights and other sharcholder matters.

4.5 The Offer Period
The Offer Period starts on 5 December 2006 and expires on 15 December 2006 at 16:30 Norwegian time.

DESS PLC may cxtend the Offer Period one or more times, however not beyond 29 December 2006. Any
extensions of the Offer Period shall be announced prior to the expication of the Offer Period in the manner
deseribed under scction 4.10 "Announcements”. Any acceptance of the Exchange Offer received by the
Managers is binding on the tendering DESS ASA Sharcholder even if the Offer Period is extended.

4.6 Conditions to the completion of the Exchange Offer

The obligation of DESS PLC to complete the Exchange Offer is subject to the satisfaction, or the waiver by
DESS PLC, of all of the following Conditions:

= That the number of DESS ASA Sharcs that are validly tendered to DESS PLC in respect of the
Exchange Offer represents more than 90 % of the issued share capital of DESS ASA assuming the
exercise of all rights to acquire shares;

=  That DESS PLC has been conditionally approved for listing on the Oslo Bors on terms and conditions
which are satisfactory to DESS PLC;

=  That the Bondholders Meeting has consented to replacement of DESS ASA with DESS PLC as
borrower under the Bond Loan Agreement; and

= That Drawbridge Special Opportunities Fund LP has consented to the transfer and continuation of the
warrant program from DESS ASA to DESS PLC, sce section 5.7 and 13.4.1 below,

DESS PLC may at any time, in its sole discretion, choose to waive one or more of the above Conditions and
complete the Exchange Offer.
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DESS PLC will determine, in its sole discretion, whether or not any or all of the Conditions have been satisficd
and whether any or all of the Conditions will be waived. Any decision in this respect will be made by DESS PLC
not more than 7 Business Days after the Expiration Date, and will be published in the manner described under
section 4.10”Announcements”. If the Conditions are not fulfilled or waived within 7 Business Days after the
Expiration Date, then the Exchange Offer automatically lapses, and the tendering DESS ASA Sharcholders will
then be free from their acceptance of the Exchange Offer. DESS PLC rescrves the right to extend this deadline
for fulfilment or waiver of the Conditions, however not beyond 10 January 2007. Such extension shall be
announced in accordance with section 4.10 "Announcements™ within 7 Busincss Days after the Expiration Date.

4.7 Acceptance office and procedure

In order for DESS ASA Sharcholders 10 accept the Exchange Offer, an Acceptance Form (or a copy thereof),
properly completed and duly executed, must be received by the Managers, on or prior to the Expiration Date, i.c.
within 16:30 on 15 December 2006. The Acceptance Form can be sent by regular mail or fax or otherwise
delivered, together with any other required documents, to one of the Managers at the following addresses:

First Securities ASA Pareto Securties ASA
Fjordalléen 16. Aker Brygge Dronning Maudsgate 3

P.O. Box 1441 — Vika P.O. Box 1411 Vika

N-0115 Oslo, Norway 0115 Oslo, Norway
Telephene: +47 23 23 80 00 Telephone: +47 22 87 87 00
Telefax:  +47232380 11 Telefax:  +47 22 83 43 09
Internet:  www.first.no Internct:  www.pareto.no

If 2 DESS ASA Shareholder would like to accept the Exchange Offer in respect of less than all of the DESS
ASA Shares registered on such shareholder’s account in the VPS, such sharcholder should fill in paragraph 3 in
the Acceptance Form. Unless otherwise explicitly stated, acceptance of the Exchange Offer by a DESS ASA
Sharcholder will be deemed an agreement to exchange all of such DESS ASA Sharcholder’s DESS ASA Shares
for DESS PLC Shares pursuant to the Exchange Offer.

The acceptance of the Exchange Offer is irrevocable and may not be withdrawn, in whole or in part, before or
after the Expiration Date. By returning the Acceptance Form to the Managers, the DESS ASA Sharchelder is
bound to accept and complete the Exchange Offer subject to the terms and conditions of this Document and the
Acceptance Form, as from the moment the Managers has received the Acceptance Form and until either the
Exchange Offer is completed or, alternatively, until DESS PLC announces that it will not proceed with the
Exchange Offer or the Exchange Offer lapses by other means. Notwithstanding the above, the tendering DESS
ASA Sharcholders are not bound by their acceptances if Closing Date does not occur within 10 January 2007.

DESS ASA Sharcholders holding DESS ASA Shares registered in the name of a broker, dealer, commercial
bank, trust company or other nominee must contact such person in the event that they wish to accept the
Exchange Offer. Such broker, bank, agent, trustee, nominee, custodian or other manager must execule and
deliver the appropriate Acceptance Form on behalf of such DESS ASA Shareholder.

DESS ASA Shares tendered under the Exchange Offer will be pledged and blocked in favour of the Managers on
behalf of DESS PLC (and must be otherwise free of any third-party rights). [t will not be possible for DESS
ASA Sharcholders to administer DESS ASA Shares tendered after the block has been established. This
restriction will only apply for the tendered DESS ASA Shares, and DESS ASA Shareholders may freely
administer any other securities registered on the current VPS account. Accepting DESS ASA Shareholders will
retain ownership of their DESS ASA Shares and all sharehelder rights until completion of the Exchange Offer,

DESS PLC is not required to honour Acceptance Forms that are received after the Expiration Date but may do so
at its sole discretion. Furthermore, DESS PLC rescrves the right to treat an acceptance as valid, wholly or
partiatly, even if incorrect or otherwise irregularly undertaken, not accompanied by the necessary document(s) or
received elsewhere than stated above, in which event Settlement will be completed when such acceptance is fully
corrected and all necessary documents have been received, to the satisfaction of DESS PLC, All acceptances of
the Exchange Offcr must be unconditional. DESS PLC reserves the right to consider any conditional acceptance
received as unconditional, Neither DESS PLC, nor the Managers, not any other person will be under any duty to
give notification of any defects or irregularities with respect to any acceptances or incur any liability for not
giving any such notification.
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4.8 Pre-acceptances

Pre-acceptances of the Exchange Offer have been received by DESS PLC in respect of, in aggregate, 59,631,000
of DESS ASA Shares, representing appreximately 45.73 % of the total share capital of DESS ASA. These pre-
acceptances include those from:

() Hemen Holding Limited in respect of, in aggregate, 44,580,000 DESS ASA Shares, representing in
total 34.19 % of the total share capital of DESS ASA;

(ii) Vroon Offshore B.V. in respect of, in aggregate, 9,551,000 DESS ASA Shares, representing in
total 7.32 % of the total share capital of DESS ASA; and

{iii) Bergshav Tankers AS in respect of, in aggregate, 5,500,000 DESS ASA Shares, representing in
total 4.22 % of the total share capital of DESS ASA;

Pursuant to the pre-acceptances, the above shareholders have imevocably undertaken, in respect of their
respective current and future shareholdings in DESS ASA, to accept the Exchange Offer within 5 days following
the commencement of the Offer Period.

The pre-acceptances will be of no further effect in the event that Closing Date has not occurred within 10
January 2007.

4.9 Agreements with the directors and management of DESS ASA

There are no agreements between DESS PLC and the DESS ASA Board or management as of the date of this
Document. No payments have been made or other bencefits provided by DESS PLC to the DESS ASA Board or
management in connection with the Exchange Offer. Furthermore, no members of the DESS ASA Board or
management have been offered the prospect of such payments or benefits.

4.10 Announcements

Without limiting the manner in which DESS PLC may cheose to make any public announcements, and subject (o
DESS PLC’s obligations under applicable law, announcements related to this Exchange Offer are deemed given
when received by Oslo Bers and published through Osle Bers’ electronic information system. DESS PLC will
have no obligation to publish, advertisc or otherwise communicate any public announcement other than by such
release to Oslo Bors.

411 Settlement

Settlement will occur promptly, and no later than 7 Business Days afier the Closing Date. Upon Settlement, the
DESS ASA Shares validly tendered for sale under the Exchange Offer will be transferred to DESS PLC against
issuance of DESS PLC Shares.

At the Closing Date at the earliset, the DESS ASA Shares tendered under the Exchange Offer will be transferred
to a VPS account in the name of DESS PLC. This VPS account will be pledged in favour of all the accepting
DESS ASA Sharcholders as security for correct Settlement and delivery of the DESS PLC Shares. Only the
Managers will be authorized to operate this VPS account. The DESS ASA Shares will remain pledged on this
VPS account until Settlement and delivery of the DESS PLC Shares have been completed.

The DESS PLC Board is authorized to issue the DESS PLC consideration shares on or about the Closing Date.
Delivery of the consideration to the DESS ASA Shareholders, by way of registration of the DESS PLC Shares
on the DESS ASA Sharcholder’s respective VPS account, is expected to take place no more than 3 Business
Days after Settlement. For further information regarding the issuance of DESS PLC Shares, please refer to
section 7 below.

If the Offer Period is extended, Settlement and other dates described above will be delayed by the same time
period as the extension,

In the event the Exchange Offer is not completed, the block established on the tendered DESS ASA Shares will
be released without undue delay.
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4.12 DESS ASA Shareholder transaction costs

DESS PLC will pay commissions and transaction costs in VPS directly attributable to the Exchange Offer. This
means that DESS ASA Shareholders who accept the Exchange Offer will not be debited with brokers’ fees or
similar costs in connection with the Exchange Offer. All other expenscs, if any, incurred by the individual DESS
ASA Shareholders for advisory services eic., hereunder fees charged by a broker, bank, agent, trustee, nominec,
custodian or other managers for the execution and delivery of the Acceptance Form, will not be covered by
DESS PLC.

4.13  Purchases outside the Exchange Offer

DESS PLC reserves the right to purchase DESS ASA Shares outside the Exchange Offer both during and after
the Offer Period, in accordance with applicable laws.

4.14 Tax

Each DESS ASA Sharcholder is responsible for any taxes it incurs as a consequence of accepting the Exchange
Offer. DESS PLC assumes no responsibility for any tax liability resulting from the acceptance of the Exchange
Offer. A brief description of certain tax implications of the Exchange Offer for DESS ASA Shareholders subject
to Norwegian tax is included in section 14 of this Document. DESS ASA Sharcholders are advised to seck
advice from their own tax consultants in order to determine the particular tax consequences to them from their
acceptance of the Exchange Offer and the relevance or effect of any domestic or foreign tax laws or treaties.

4.15  Governing law — jurisdiction

The Exchange Offer and all acceptances thercof shall be governed by, and construed in accordance with the laws
of Norway, save for the issue of DESS PLC Shares which shall be governed by Cyprus law. Any dispute arising
out of or in connection with the Exchange Offer and/or the acceptance thereof which cannot be amicably
resolved shall be subject to the exclusive jurisdiction of the courts of Norway with the agreed venue in Oslo,
save for the issue of DESS PLC Shares which shall be subject to the jurisdiction of the Cyprus courts.

4.16  Foreign shareholders

4.16.1 General

Because of the following restrictions, DESS ASA Sharcholders are advised to consult legal counsel prior Lo
accepting the Exchange Offer or making any offer, resale, pledge or other transfer of the DESS PLC Shares
obtaincd under the Exchange Offer.

The distribution of this Document and the making of the Exchange Offer may be restricted by law in certain
jurisdictions. Persons in possession of this Document are required to inform themselves about and to observe
such restrictions. This Document may not be used for the purpose of, and docs not constitute, an offer to sell or
issue, or an invilation to buy or subscribe for, any sccurities in any jurisdictions in any circumstances in which
such offer or invitation would be unlawful,

Each DESS ASA Sharchelder considering to accept the Exchange Offer must comply with all applicable laws
and regulations in force in any jurisdiction in which it purchases, subscribes, offers or sells DESS ASA Shares or
the DESS PLC Shares obtained under the Exchange Offer, or possesses or distributes this Document, and must
obtain any consent, approval or permission required by it for accepting the Exchange Offer.

Each DESS ASA Sharcholder accepting the Exchange Offer will be deemed to have acknowledged, by its

subscription of DESS PLC Shares that DESS PLC and the Managers and their respective affiliates and other
persons will rely on the accuracy of the acknowledgements, representations and agreements set forth herein.

4.16.2  Notice to investors in the United States

The DESS PLC sccuritics referred to herein that will be issued in connection with the Exchange Offer have not
been, and are not intended 1o be, registered under the U.S. Securities Act of 1933 (the “Securitics Act”™) and may
not be offered or sold, dircctly or indircctly, into the United States except pursuant to an applicable exemption.
The DESS PLC securities arc intended to be made available within the United States in connection with the
Exchange Offer pursuant to an exemption from the registration requirements of the Securities Act.
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The Exchange Offer relates to the securities of two foreign (non-U.S.) companies. The Exchange Offer in which
DESS ASA shares will be exchanged for DESS PLC Shares is subject to disclosure requirements of a foreign
country that are different from those of the United States. Financial statements included in the document, if any,
have been prepared in accordance with foreign accounting standards that may not be comparable to the financial
statements of United States companies.

1t may be difficult for you to enforce your rights and any claim you may have arising under the U.S. federal
securities laws, since DESS PLC is located in Cyprus and DESS ASA is located in Norway, and some or all of
their officers and directors may be residents of Norway, Cyprus or other foreign countries. You may not be able
to su¢ a foreign company or its officers or directors in a foreign court for violations of the U.S. securitics laws. It
may be difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court’s judgement.

The DESS PLC Shares are being offered and sold pursuant to an exemption from registration under the U.S. and
applicable state securities laws. Therefore, DESS PLC Shares may only be transferred or resold in the US. ina
transaction registered under or cxempt from the registration requirements of the applicable securities laws, and
U.S. DESS PLC Sharcholders may be required to bear the risk of their investment for an indefinite period of
time. DESS PLC does not currently anticipate registering any resale transaction under applicable securities laws.

You should be aware that DESS PLC or its affiliates may purchase securities of DESS ASA otherwise than in
the Exchange Offer, such as in open market or privately negotiated purchases. Such purchases will be disclosed
through Oslo Bors™ electronic infermation system in accordance with the general disclosure requircments in the
Securities Trading Act.

4.16.3 Member States of the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State™), an offer of DESS PLC Shares which is subject to the offering
contemplated by this Document may not be made to the public in that Relevant Member State except that an
offer of DESS PLC Shares may be made to the public in that Relevant Member State at any time under the
following exemptions under the Prospectus Dircctive, if they are implemented in that Relevant Member State:
(1) to legal entities which are authorized or regulated to operatc in the financial markets or, if not so authorized
or regulated, whose corporate purpose is solely to invest in securities; (2) to any legal entity which has two or
more of (i) an average of at least 250 cmployees during the last financial year; (ii) a total balance shect of more
than € 43 million; and (iii) an annual net tumover of more than € 50 million, as shown in its last annual or
consolidated accounts; (3) by the Managers to fewer than 100 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive); or {4) in any other circumstances falling within Anticle 3(2) of
the Prospectus Dircctive, provided that no such offers of DESS PLC Shares shall result in a requirement for the
publication by DESS PLC or the Managers of a prospectus pursuant to Article 3 of the Prospectus Directive. For
the purposes of the immediately preceding paragraph, the expression an “offer of DESS PLC Shares to the
public” in relation to any DESS PLC Shares in any Relevant Member State means the communication in any
form and by any means of sufficient information on the terms of the offer and the DESS PLC Shares to be
offered so as to enable an investor to decide to accept the Exchange Offer, as the same may be varied in that
Member State by any measure implementing the Prospectus Directive in that Member State and the expression
“Prospectus Directive™ means Directive 2003/71/EC and includes any relevant implementing measure in each
Relevant Member State.

4.16.4  United Kingdom

The Offering is only being made to persons in the United Kingdom whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal ot agent) for the purposes of their
businesscs or otherwise in circumstances which have not resulted and will not result in an offer to the public in
the United Kingdom within thc meaning of the Financial Services and Markets Act 2000 (“FSMA™), and the
Managers has only communicated or caused to be communicated and will only cotnmunicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of
FSMA) in circumstances in which Section 21(1) of FSMA does not apply. All applicable provisions of FSMA
must be complied with in respect of anything done in relation to the DESS ASA Shares or the DESS PLC Sharcs
in, from or otherwise involving or having an effect in the United Kingdom, This document is directed only at
persons who (i) are persons falling within Article 19 of The Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 and (ii) to persons outside the United Kingdom only where permitted by applicable law
{all such persons together being referred to as “relevant persons™). This Document must not be acted on ot relied
on by persons who are not relevant persons. Any investment or investment activity to which any such
communication relates is available only to relevant persons and will be engaged in only with relevant persons.
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4.17 Timetable

Below is the expected timetable for the Exchange Offer. DESS PLC reserves the right to change the dates
indicated in the table at any time and in its sole discretion pursuant to section 4.3, 4.5 and 4.10. Further, potential
delays may occur as a result of, inter alia, announcements being delayed or other necessary actions taking longer

than anticipated.

Event

Date

Submission of the Exchange Offer
Offer Period S

Anticipated Closing Date

4 December 2006

5 December 2006 till 16:30 on
15 December 2006

20 December 2006

Anticipated completion of Settlement

Anticipated date of registration of the DESS PLC Sharcs in VPS

21 December 2006
22 December 2006

Anticipated first day of trading on Oslo Bers of the DESS PLC Shares

Aé&éﬁlaﬁcgg not bihdiﬁéif c’"lli'é.iifi};'"béi"é does not occur within

27 December 2006
10 January 2007
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5  Background for and consequences of the Exchange
Offer

5.1 Background for the Exchange Offer

DESS ASA operates in a capital-intensive, intemational and highly competitive industry. In order to secure a
level playing field and possibility to succeed in this fierce environment, it is critical that that the DESS Group
operates under favourable, stable and predictable legislative and regulatory conditions.

The tax regime in Cyprus is expected to afford more stable, attractive and competitive conditions over time
compared to the Norwegian regime under which DESS ASA currently operates. Being a member of the
European Union, Cyprus also offers the benefit of unrestricted and secure access to the European market for
Cyprus-based companies. The Exchange Offer is therefore presented in the long-term interest of the DESS
Group and its sharcholders as a simple and transparent way to rclocate the company and the investment in the
DESS Group, thus enabling the company and its sharcholders to benefit from a more favourable tax and
regulatory regime and facilitating the continuation of the sharcholders’ investment in the DESS Group. The
DESS PLC Shares will be listed on Oslo Bers and the relocation is also expected to make the DESS Group even
more atiractive in the international capital markets.

5.2 Contact with DESS ASA prior to launch of the Exchange Offer

The composition of the Board of Directors of DESS ASA and DESS PLC is identical. The Exchange Offer is
initiated by the DESS ASA Board. For further information regarding the background of the Exchange Offer,
please refer to section 5.1 above,

5.3 Consequences of the Exchange Offer

5.3.1 Significance for the employees

DESS PLC has currently no plans related to the implementation of the Exchange Offer that will have legal,
economic or work-related significance for the employees of DESS ASA.

53.2 Legal matters

[n DESS PLC’s opinion, the Exchange Offer as such is not likely to have any legal consequences for DESS ASA
except that the completion requires certain third party consents, ref. the Conditions.

533 Mandatory Offer

Norwegian law requires any person, legal entity or group acting in concert that acquires more than 40 % of the
voting rights of a Norwegian company listed on Oslo Bers to make an unconditional general offer to acquire all
of the remaining issued and outstanding share capital of that company or, alternatively, within four weeks, to
dispose of a sufficient part of shares to again fall below the threshold described above. When the triggering
threshold has been reached, such sharchelder must immediately make a public announcement as to whether it
will make a mandatory offer or dispose of the exceeding shares. If an offer is to be made, the offer must be madc
no later than four weeks afier the 40 % threshold was exceeded, in the form of an offer document to all
sharcholders. The mandatory offer is subject to approval by Oslo Bars before submission 1o the sharcholders.
The offering price per share must be at least as high as the highest price paid by the offeror in the six-month
period prior to the date the 40 % threshold was exceeded, however equal to the market price if it is clear that the
market price was higher when the 40 % threshold was exceeded; provided, however, that in the event that the
acquirer thereafter, but prior to the cxpiration of the mandatory offer period acquires, or agrees to acquire,
additional shares at a higher price, the acquirer is required 1o increase its offer price to such higher price. A
mandatory offcr must be in cash or contain a cash altemative at least equivalent to the other consideration
offered. Settlement under the mandatory offer must be completed promptly, and within 14 days following the
expiration of the offer period at the latest. A shareholder who has announced that it will make a mandatory offer
but fails to do this within four weeks cannot, as long as the mandatory bid requirement remains in force, vote for
its shares or exercise any rights of share ownership unless approved by a majority of the remaining shareholders,
other than the right to receive dividends and preferential rights in the event of a share capital increase. In
addition, Oslo Bers may impose a daily fine upon a sharcholder who fails to make the required offer. If a
sharcholder has announced that it will dispose of the exceeding shares but fails to do this within four weeks,
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Oslo Bors may cause the sharcs exceeding the 40 % limit to be sold at public auction, unless the shareholder has
instead made an offer within said four weeks.

If DESS PLC, as a result of the Exchange Offer or otherwise, becomes the holder of more than 40 % of the
DESS ASA Shares, il will as soon as possible make a mandatory offer according to chapter 4 of the Securitics
Trading Act as summarised above, In connection with such possible mandatory offer, the offer price will be at
least as high as the highest price paid by DESS PLC for DESS ASA Shares in the six-month period prior to the
date the 40 % threshold was exceeded, however equal to the market price if it is clear that the market price was
higher when the mandatory offer obligation was triggered. In the absence of other firm basis for the offer price,
the offer price will be based on the weighted average closing price for the DESS ASA Shares for a representative
reference period prior to the Closing Date according to relevant market practice. DESS PLC intends to offer a
share consideration of 1 DESS PLC Share for cach DESS ASA Share as an altemative to the cash offer price
under such mandatory offer.

534 Compulsory acquisition

If a person or legal entity, directly or via its controlled legal entities, acquires shares representing more than 90
% of the total number of issued shares as well as more than 90 % of the total voting rights attached to such
shares of a Norwegian company, then such majority shareholder would have the right (and each remaining
minority sharcholder would have the right to require such majority sharcholder) to effect a compulsory
acquisition for cash of any shares not already owned by such majority sharcholder (“Squeeze Out Right” and
“Sell Qut Right”, respectively) as regulated by scction 4-25 of the Public Limited Companies Act. Following the
compulsory acquisitien the majority sharcholder would become the owner of the acquired shares with immediate
effect. Upon effecting the compulsory acquisition the majority shareholder is required to offer the minority
shareholders and to deposit with a bank licensed to conduct business in Norway a specific cash price per share,
the determination of which price would be at the discretion of the majority shareholder. In the absence of any
amicable agreement, the acquisition price will be set by a Norwegian court on the basis of an assessment, in
accordance with section 4-25 of the Public Limited Companies Act. In the event that DESS PLC completes the
Exchange Offer, and passes the 90 % threshold required by section 4-235 of the Public Limited Companies Act, it
intends to proceed with the compulsory acquisition of the remaining DESS ASA Shares.

535 De-listing of DESS ASA Shares on Oslo Bers and listing of DESS PLC Shares on Oslo
Beors

The DESS ASA Shares are listed on the SMB List of Oslo Bers with the ticker symbol “DESS™. Following the
successful completion of the Exchange Offer, mandatory offer and compulsory acquisition, DESS PLC will
present a proposal to the general meeting of DESS ASA to approve de-listing of the DESS ASA Shares from
Oslo Bors. The de-listing of DESS ASA from Oslo Bers will relieve DESS ASA from its compliance obligations
associated with being a listed company on Qslo Bers. Once approved by the holders of a majority of the
outstanding DESS ASA Shares required for amendments to the articles of association, DESS ASA will submit to
Oslo Bors an application for de-listing of its shares from Oslo Bers. The board of directors of Oslo Bers may
also decide ex officio to have the DESS ASA Shares de-listed from Oslo Bors.

DESS PLC has applied for listing of the DESS PLC Shares on Oslo Bers. For further information in this regard,
please refer to section 7 below.

5.4 Interest of natural and legal persons involved in the Exchange Offer

DESS PLC is not aware of any interest, including conflicting ones, which is material 1o the Exchange Offer.

5.5 Use of Proceeds and Reasons for the Exchange Offer

The Exchange Offer is made in order to acquire DESS ASA. For further information regarding the rationale of
the Exchange Offer, please refer to section 5 above.

In exchange for the issuance of DESS PLC Shares, DESS PLC will receive DESS ASA Shares. DESS PLC will
receive no further procecds under the Exchange Offer.

3.6 Managers

First Securitics is the Lead Manager of the Exchange Offer, with Pareto Securities as Co-lead Manager, for
details see section 1.3.4.1 above.
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5.7 Warrants issued by DESS ASA

DESS ASA has issued 1,791,667 warrants in the form of independent subscription rights pursuant to Section 11-
12 of the Public Limited Companies Act {(“Warrants”) to Drawbridge Special Opportunities Fund LP, a fund
managed by Fortress Investment Group LLC. 120,000 of the Warrants have been exercises as at the date of this
Document. If all the remaining Warrants are exercised the share capital of DESS ASA will be increased with
NOK 1,671,667. Each Warrant gives the warrant holder the right to subscribe for one DESS ASA Share at a cash
subscription price of NOK 10 per share. The Warrants may be exercised at any time until 13 July 2010, which is
the day the right to demand DESS ASA Shares issued pursuant to the warrants expires. The Warrants are further
described in section 13.4.1.

It is a condition for completion of the Exchange Offer that Drawbridge Special Opportunities Fund LP has
consented Lo the transfer and continuation of the warrant program from DESS ASA to DESS PLC, ref. the
Conditions. The DESS PLC Board has been granted authority to issue 1,671,667 warrants which give rights to
subscribe for 1,671,667 DESS PLC Shares to the current warrant holders in DESS ASA. The warrants are to be
issued on equivalent terms and conditions as the warrants currently held in DESS ASA. Issuance of such
warrants is conditional upon the successful completion of the Exchange Offer,
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6 Statement from the Board of Directors of Deep Sea
Supply ASA

DESS PLC has through this Document offered to acquire all issued and outstanding shares of DESS ASA in
exchange for DESS PLC shares.

According to the Securitics Trading Act Sections 4-16 and 4- 18, the board of directors of DESS ASA shall issue
a statement regarding the Exchange Offer. However, as the offer is initiated by DESS ASA, and as such is in
agreement with the board of directors of DESS ASA, Oslo Bers has instructed the DESS ASA Board to engage
an independent advisor to issue a statement on the merits of the Exchange Offer pursuant to the Securities
Trading Act section 4-16. Such statement from an independent advisor will be published through Oslo Bars
messaging system no later than one week prior to the expiration of the Exchange Offer.

In addition to the statement from an independent advisor, the DESS ASA Board has expressed its views on the
Exchange Offer and the rationale for its recommendation to accept the Exchange Offer as follows:

“Dear Deep Sea Supply ASA Shareholder,

We would like to explain the background and reasons for our recommendation and to seek your acceptance of
the Exchange Offer.

The Exchange Offer is made by DESS PLC. We, the directors of DESS ASA, are also the directors of DESS PLC.
Following the successful completion of the Exchange Offer and subsequent mandatory offer and compulsory
acquisition, DESS ASA will become a wholly-owned subsidiary of DESS PLC.

The board of directors of DESS ASA has decided 16 recommend changing the group’s domicile to Cyprus. The
tax regime in Cyprus is expected to afford more stable, attractive and competitive conditions over time compared
to the Norwegian regime, under which DESS currently operates. Being a member of the European Union,
Cyprus also offers the benefit of unrestricted and secure access to the European market for Cyprus-based
companies.

As a Cypriot company, DESS PLC will profit from beneficial taxation rules. Cypriot shipping companies pay 0%
income tax and low tonnage taxes on shipping activities deriving from Cyprus—registered ships. Further there is
no withholding tax on dividends paid from Cyprus registered companies. Net profits earned by the company
should thus increase, and also improve the company’s ability to pay dividends to its shareholders. Total taxes
payable (by the company and its shareholders) will be reduced by the re-domiciliation.

Accepting the Exchange Offer may have tax implications. Each shareholder must, therefore, investigate what
kind of tax-implications, if any, acceptance of the Exchange Offer will have. In general, Norwegian individual
shareholders are taxable for capital gains, while Norwegian corporate shareholders are not. An application to
the Norwegian Ministry of Finance to obtain a tax relief exempting Norwegian individual shareholders from
taxation has unfortunately been rejected, but the board of directors of DESS ASA still decided to pursue the re-
domiciliation, as the long term benefits through lower taxes for the company (and thereby its shareholders)
should justify any taxation experienced from acceplting the Exchange Offer. A brief description of Norwegian tax
rules as they apply 1o DESS PLC Shares is contained in section 14 of the Document.

DESS ASA Shareholders are advised to seek advice from their own tax consuitants in order to determine the
particular tax consequences to them from their acceptance of the Exchange Offer.

We also encourage vou to carefully review section 2 "Risk Factors”.

If you are in any doubt as to the actions to take in respect of the Exchange Offer you are recommended to seek
your personal financial advice.

The DESS ASA Board believes that the terms of the Exchange Offer are in the best interest of the DESS ASA
Shareholders as a whole and unanimously recommends all DESS ASA Shareholders 10 accept the Exchange
Offer as all the DESS ASA directors who hold DESS ASA Shares will do so in respect of their own holdings.
Three of the company’s largest shareholders represented on the board of directors of DESS ASA (Hemen
Holding Ltd, Vroon Offshore B.V. and Bergshav Tankers AS) controlling a total of 59.6 million shares,
corresponding to 45.7 % of the total shares in DESS ASA, have already accepted the Exchange Offer. The
remaining directors and the company's officers of DESS ASA have informed that they will do the same.
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Further, each director and officer of DESS ASA who holds options to acquire DESS ASA Shares, have entered
into agreement whereby such person has agreed to cancel existing options in exchange for options (o acquire
DESS PLC Shares upon the successful completion of the Exchange Offer.

Yours sincerely,
The board of directors of Deep Sea Supply ASA™
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7  The Listing of DESS PLC

DESS PLC submitted an application to Oslo Bers on 21 November 2006 for listing on the SMB List. It is
expected that the board of Oslo Bers will consider the application at its meeting on 19 December 2006. Provided
that the application is approved, it is expected that the first quotation and trading day for the DESS PLC Shares
will be on or about 27 December 2006. The number of DESS PLC Shares forming one round lot is expected to
consist of 500 shares. The ticker code will be "DESSC”.

7.1 Rights attached to DESS PLC Shares offered

The DESS PLC Shares issued under the Exchange Offer will rank pari passu with the already issued DESS PLC
Shares in all respects. DESS PLC Shares offered will be entitled to dividends resolved after the time of
registration of the shares with the Register of Members of DESS PLC. Each DESS PLC Share offered carries
one vote at the company's general meeting.

The DESS PLC Shares issued under the Exchange Offer is expected to be delivered to the tendering DESS ASA
Shareholders by way of registration on the respective shareholder’s VPS account on or about 22 December 2006.

See section 13 for a further description of certain matters pertaining to DESS PLC Shares, including dividend
nights, voting rights, pre-emption rights, rights to share in profits, right to share in sumplus in the event of
liquidation, mandatory offer obligation, squeeze-out rules, etc.

See section 14 *“Taxation” below for a description of applicable rules regarding withholding tax, etc.

7.2 Currency
DESS PLC Shares are denominated in USD, each with a nominal value of USD 0.02 (two United States cents).

7.3 Shareholders
The DESS PLC Sharcholders as per the date of this Document are;
* Hemen Holding Limited of Limassol, Cyprus
*  Stelios Savvides of Limassol, Cyprus
* Eva Agathangelou of Limassol, Cyprus
*  Dimitris Hannas of Limassol, Cyprus
*  Costas Pallaris of Limassol, Cyprus
= Eleftherios Montanios of Nicosia, Cyprus
»  Adam Montanios of Nicosa, Cyprus

Each of the above shareholders own one DESS PLC Share, save for Hemen Holding Limited which owns
1,999,994 shates.

Please note that 1,999,992 DESS PLC Shares currently held by Hemen Holding Limited will be redeemed by
DESS PLC at cost by way of purchase of own shares in connection with the completion of the Exchange Offer.
Furthermore, one -1- DESS PLC Share currently held by Hemen Holding Limited will prior to completion of the
Exchange Offer be transferred to Nordea, ref. section 13.2.1 below. Hence, Hemen Holding Limited will only
retain ownership to one -1- of the initial 1,999,994 DESS PLC Shares following completion of the Exchange
Offer.

7.4 Authority to issue new DESS PLC Shares

The DESS PLC Board has been granted authority to issue up to 130,389,639 new DESS PLC Shares, equalling
the current number of shares issued by DESS ASA, in connection with the completion of the Exchange Offer.
The number of shares in DESS PLC following completion of the Exchange Offer, and therefore the issued share
capital of the company, will depend on the number of DESS ASA Sharcholders accepting the Exchange Offer,
Provided that all DESS ASA Shareholders tender all their shares under the Exchange Offer, the share capital of
DESS PLC will be increased by USD 2,607,792.78 by issuance of 130,389,639 DESS PLC Shares, each with a
par value of USD 0.02, resulting in an aggregate share capital of USD 2,607,792.94.
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Please note that 1,999,992 DESS PLC Shares currently held by Hemen Holding Limited will be redeemed by
DESS PLC at cost by way of purchase of own shares in connection with the completion of the Exchange Offer.
These shares are therefore not included in the calculations above.

7.5 Transferability

DESS PLC Shares are according to Cyprus law and the Articles of Association of DESS PLC, freely
transferable.

7.6 Dilution

The maximum number of DESS PLC Shares available under the Exchange Offer equals the total number of
issued and outstanding DESS ASA Shares, i.e. 130,389,639 DESS PLC Shares. DESS PLC has prior 1o the
Exchange Offer a total of 8 registered DESS PLC Shares. If all DESS ASA Shareholders were to accept the
Exchange Offer, then the resulting total number of DESS PLC Shares would be 130,389,647, resulting in a
dilution equal to 99.99999 %. Converscly, if onc lakes the perspective of the DESS ASA Sharcholders, their
dilution would be 0.00001 %. Hence, for all practical purposes, and provided that all DESS ASA Sharcholders
tender all their shares under the Exchange Offer, the shareholder structure in DESS PLC following completion of
the Exchange Offer will be identical 1o the shareholder structure in DESS ASA as at the Expiration Date,

Please note that 1,999,992 DESS PLC Shares currently held by Hemen Holding Limited will be redeemed by
DESS PLC at cost by way of purchase of own shares in connection with the completion of the Exchange Offer.
These shares are therefore not included in the calculations above.

If a DESS ASA Sharcholder does not tender its shares under the Exchange Offer, and the Exchange Offer is
completed, then such DESS ASA Shareholder runs the risk of being subject to compulsory acquisition as

described in section 5.3.4 above. The non-tendering shareholder will then have no ownership interest in either
DESS ASA or DESS PLC.

7.7 Expenses of the Exchange Offer

DESS PLC expects to incur the following fees and expenscs in connection with the Exchange Offer and Listing
of DESS PLC Shares on the Oslo Bors:

Name Address Nature of engagement Amount
First Sceurities - Oslo,Norway Management fee NOK 1,500,000
Pareto ~ Oslo, Norway - - 7 Managemem fee NOK 800,000
Bugge, Areniz-Hansen & Rasmussen  Oslo, Norway Legalservices  NOK 1,000,000
_ Montanios & Montanios o . Nicosia, Cyprus o 7 ) .l-l;cgal SETVICEs USD 62,00b
Davis Polk & Wardwell  London, UK.  Legalservices  USD 66,000
PricewaterhouseCoopers Oslo, Norway / Limassol, Cyprus  Audit and tax services  NOK 1,500,000

In additicn to the fees set out above, DESS PLC will also be responsible for other costs incurred, amounting to
approximatety NOK 100,000. This includes the cost of printing and distribution of this Document, fees to Oslo
Bers, marketing, clc.
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8 Description of DESS PLC

8.1 History and development

DESS PLC was incorporated in Cyprus on 7 November 2006. DESS PLC is registered with the Registrar of
Cyprus Companies under the registration number C136838 as a public company with limited liability, organized
and existing under the laws of Cyprus. DESS PLC's registered address is Diagoras House, 7" Floor, 16 P.
Catelaris Street, Nicosia 1306, Cyprus. The telephone number is +47 37 05 86 10 (c¢/o DESS Management AS)
and DESS PLC will use the web address www.deepseasupply.no, as currently used by DESS ASA.

DESS ASA is a Norwegian public limited liability company incorporated on 6 April 2004. DESS ASA was
registered with the Norwegian Register of Business Enterprises on 22 April 2004 under the registration number
986 792 694. In accordance with its articles of association, DESS ASA shall have its registered office in the
municipality of Arendal. DESS’ general meetings may be held in Oslo. The registered address of Deep Sea
Supply is Tromsysund Brygge, Tromeyveien 22, N-4841 Arendal, Norway. The telephone number is +47 37 05
86 10 and the web address is www.deepseasupply.no.

Since DESS PLC is a recently incorporated holding company, the highlights of important events in the
development of the issuer relates to the history of the operaling companies to be acquired; the DESS Group:

=  April 2004, Deep Sea Supply AS was established in Norway by Mr. Jon B. Skabo and Mr. Klaus
Tollefsen, both of whom had previous engagements in the offshore supply business. The company was
cstablished for the purpose of building up a supply ship business primarily targeted towards spot
operations in the North Sea Region.

®  June 2005, Private placement of mNOK 420 through 42 million shares each NOK 10.

*  July 2005, Acquisition of 6 AHTS of KMAR 404 design from Tidewater Inc. at purchase price of
mUSD 188 total. 5 of the 6 vessels were on charters entered into by the seller.

*  September 2005, IPO-share issue of 3 million shares equivalent to mNOK 34.5 and subsequent listing
on Oslo Bers with the ticker “DESS”.

First vessel, Sea Lynx (ex Howard Hogue) upgraded, changed flag to Norwegian (NOR) flag and ready
for the North Sea.

» January 2006, The DESS Group issued mNOK 200 Bond, secured with 2™ mortgage in the 6 AHTS
vessels and with 5 years term at margin 3 % p.a. for the purpose of refinancing a mezzanine loan
facility, providing substantial savings for the DESS Group.

*  April 2006, Contract with Seatankers Management Co Ltd., purchasing 22 newbuilding contracts. The
contracls were acquired at a price of mUSD 394.2, whereof a cash consideration mUSD 120 and
remaining project costs of mUSD 274.2.

Private placement of mNOK 1,150 (80,882,000 shares at NOK 13.60 per new share) completed,
oversubscribed 10 times. The private placement was made for the purpose of further strengthening the
financing of the acquisition of the 22 newbuild contracts as well as strengthening the working capital
and cash reserves of the DESS Group.

Hemen Holding Ltd. and associate companies become the DESS Group’s largest shareholder with
approximately 23 % ownership interest.

®  May 2006, Repair issue of mNOK 48 (3,548,225 shares at NOK 13.60) per new share} completed. The
purpose of the repair issue was to secure that shareholders not included in the private placement in April
2006 were given the opportunity to subscribe for shares at equal terms.

*  June 2006, The DESS Group acquired a 20 % stake in a newbuilding program for 4 PSVs of design UT
755 L to be delivered from Cochin Shipyard, India. The project was done together with Navigation
Finance Corp. and a group of investors. Expected delivery of the vessels is 2008 (2 vessels) and 2009 (2
vessels).

= July 2006, Confirmed the sale of 3 AHTS 6,500 BHP newbuild contracts entered into with ABG
Shipyard. The newbuilds were scheduled to be delivered in January, March and May of 2007. The
buyer was Scan Geophysical ASA and the profit from the sale was mNOK 56.8.
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The DESS Group acquired a newbuilding contract from Skipsaksjeselskapet Sunnmere Rederi AS for
an AHTS vessel. The expected delivery date is September 2008 and the vessel's price was mNOK
252.5. The vessel is a Havyard 842 design and will be built at Havyard (Norway).

*  August 2006, The DESS Group agreed with Bourbon Offshore to acquire the vessel “Bourbon
Charisma”, a KMAR 404 design AHTS vessel built at the Kviemer Kleven yard in 1999. The vessel
was acquired at a price of mNOK 273. The vessel was delivered in August.

s October 2006, Confirmed the sale of the 20 % stake in 4 PSV $BC’s. The buyer was a German limited
partnership.

8.2 Business objectives and strategy

8.2.1 Company strategy

The DESS Group intends to become ene of the leading owners and operators of supply vessels on a global basis.
The DESS Group will follow the strategies set forth below. Information regarding the DESS Group’s fleet of
vessels is presented in section 8.5.1 below.

High-end flect with some spot-market exposure

The DESS Group will primarily seek to obtain and maintain a chartering profile with emphasis on the spot and
short-term contract markets. Over the next year the spot market looks positive due to high current spot rates and
positive outlock with high rig activity. For the newbuildings the DESS Group will seek to obtain medium to long
term contracts.

The DESS Group primarily aims at meeting the demand from the markets that require large, modern and
advanced supply vessels, i.e. AHTS (+ 12,000 BHP) and larger PSVs (+ 3,000 DWT). However, the DESS
Group will also consider other vessel types and sizes if they see an opportunity in the market, as the case is with
the acquisition of the 22 shipbuilding contracts in April 2006.

Opportunistic approach to acquisition and disposal of vessels and M&A activity

The management of the DESS Group has a strong track record from successfully combining an opportunistic
approach to buying and selling assets with professional management of the operational fleet. The DESS Group
will actively consider investments and divestments in the perspective of providing financial retums to its
shareholders. The DESS Group will actively consider possibilities to participate in industry consclidation,
mergers and acquisitions, and will position itself to be part of such consolidation. With the acquisition of 22
shipbuilding contracts in April 2006, the DESS Group took its first step towards industry consolidation.

Professional and cost effective operations

The DESS Group has, and will continue to have, a smal} team of dedicated staff focusing on core activities such
as marketing, chartering, technical supervision, finance, business development and investor relations. Other
services like technical management, crew management, construction supervision and cenain administrative
functions are still likely to be outsourced to well-qualified suppliers of such services.

Dividend Policy

The DESS Group will actively use the capital market when doing investments, and does not intend to hold liquid
reserves for significant investments. Retained earnings will, to the extent permitted under operational constraints,
financial covenants and requirements, limitations in the DESS Group’s loan- and other agreements, and with due
regard Lo appropriate working capital requirements, be paid out as dividends. There are certain restrictions in the
Loan Facility Agreement on the DESS Group’s possibility to pay out dividends, see sections 11.5 “Borrowings™
and 13.4 regarding warrants.

8.3 The reorganization/relocation
The presentation of the organizational structure in this section will illustrate two structures:

. DESS ASA, the current company structure where the parent company is a Norwegian registered public
company. This is the structure “as-is”, prior the successful completion of the Exchange Offer and the
relocation exercise (section 8.3.1).

. DESS PLC, the planned structure for DESS PLC after the successful completion of the Exchange Offer
and the relocation of the parent company to Cyprus (section 1.1.1).
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8.3.1 Group structure of DESS ASA prior to reorganization/relocation

Figure 8.3.1 below illustrates the group structure of DESS ASA prior to reorganization and relocation of parent
company to Cyprus.

Figure 8.3.1 Group structure DESS ASA

Deep Sea Supply ASA
{Norway)

100 % {All subsidiaries)
DESS Management AS Deep Sea Supply DESS Cyprus Limited DESS PSV Limited
Shipowning AS
(Norway) (Norway) (Cyprus) {Cyprus)

DESS Equatorial DESS Singapore
Guinea
(to be established) {io be established)
DESS ASA is the parent company which employs all the 7 employees and owns 100 % of the 3 shipowning
subsidiaries.

Deep Sea Supply Shipowning AS is a Norwegian registered shipowning subsidiary. This subsidiary has direct
ownership of the 4 AHTS vessels operating under Norwegian flag; Sea Lynx, Sea Tiger, Sea Panther and Sea
Cougar as well as the AHTS vessel Sea Leopard which operates under Vanuatan flag, Furthermore, the
shipbuilding contract at Havyard for an AHTS vessel is also owned by this subsidiary. Two additional AHTS
vessels are in the process of being transferred to DESS Cyprus Limited (see below).

DESS Management AS is 2 Norwegian private limited liability company which currently is inactive, but which
is intended to provide management services to the DESS Group following completion of the Exchange Offer.

DESS Cyprus Limited (“DESS Cyprus™) is Cypriot registered shipowning subsidiary which on or about 5
December 2006 will have direct ownership of the 2 of the AHTS vessels operating under Cypriot flag; Sea Bear
and Sca Wolf. In addition, the 9 AHTS shipbuilding contracts at ABG and the 2 AHTS shipbuilding contracts at
Jaya are also owned by this subsidiary.

DESS PSV Limited (“DESS PSV™) is another Cypriot registered shipowning subsidiary which has direct
ownership of the 8 PSV shipbuilding contracts at Cochin.

DESS ASA intends to establish a representative office in Singapore for marketing purposes (company

representative already hired) and possibly a branch office in Equatarial Guinea (in order to facilitate operations
in West Africa).
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8.3.2 Planned group structure of DESS PLC after reorganization/relocation

Figure 1.1.1 below illustrates the planned group structure of DESS PLC after reorganization and relocation of
parent company to Cyprus.

Figure 1.1.1 Group structure DESS PLC

Deep Sea Supply Plc
(Cyprus)
100 % (Al subsidiaries)
Deep Sea Supply ASA DESS Cyprus Limited DESS PSV Limited
{Norway) {Cyprus} {Cyprus)
| 100%
Deep Sea Supply DESS Management AS DESS Equatorial DESS Singapore
Shipowning AS Guinea
(Norway) {Norway) (to be established) {to be established}

DESS PLC is based in Cyprus and is the parent (or holding) company. All chartering in respect of the vessels
will take place through DESS Management AS, while separate ship owning companies situated in Norway and
Cyprus will own the vessels.

DESS PLC will have three wholly owned subsidianes,

(i) DESS ASA, owning 100 % of Deep Sea Supply Shipowning and DESS Management AS.
Deep Sca Supply Shipowning AS owns the 4 AHTS vessels operating in the North Sea and the
shipbuilding contract for a AHTS vessel at Havyard. DESS Management AS is the management
company of the group and where all employees are employed.

(ii) DESS Cyprus Limited {Cyprus) which owns the 3 AHTS vessels operating outside the North Sea and
the 11 (9 + 2) AHTS shipbuilding contracts in the ABG and Jaya yards.

(iii) DESS PSV Limited (Cyprus) which owns the 8 PSV shipbuilding contracts at the Cochin yard.

in addititon, DESS PLC intends to establish a representative office in Singapore for marketing purposes
(company representative already hired) and possibly a branch office in Equatorial Guinea to facilitate operations
in West Africa.

84 Overview of subsidiaries

84.1 Current subsidiaries of DESS ASA

Subsidiary Country Ownership Vaoting
rights

Decp Sea Supply Shipowning AS Norway 100 % 100 %

_. DESS Management AS e .. Norway o 100% 100%
_DESS PSV Limited Cyprus 100 % 100 %

DESS Cyprus Limited Cyprus 100 % 100 %
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8.4.2 Planned subsidiaries of DESS PLC

Subsidiary Country Ownership Voting
rights
DESS ASA Norway 100 % 100 %

(owning Deep Sea Supply Shipowning AS and
DESS Management AS, both 100 %)

DESS PSV Limited o Cyps 100 % 100%

DESS Cyprus Limited Cyprus 100 % 100 %

8.5 The DESS Group’s operations

8.5.1 The DESS Group’s fleet

8.5.1.1 Current fleet in operation

With the recent acquisition of the 16,000 BHP AHTS vessel “Bourbon Charisma” (renamed Sea Cougar) from
Bourbon Offshore the DESS Group has increased its fleet of vessels in operations to 7 large AHTS vessels. The
other 6 AHTS vessels were all acquired from Tidewater in 2005, and began operations for the DESS Group 26
July 2005. Of the 7 vessels, 4 were built at the Kvaerner Leirvik yard (now Havyard Leirvik) in Leirvik in Sogn
and 3 at Kverer Kleven (now Kleven Verft) in Ulsteinvik; all yards located on the western coast of Norway.
The vesscls are all built 10 North Sea standards. Table 8.5.1 summarizes the main characteristics of the current
operating vessels.

Table 8.5.1 Summary of vessel characteristics

Vessel Type Built Registered Shipowning company BHPF DWT BP Class FiFi

Sea Bear AHTS 1999 Cyprus'  DESS Cyprus Limited 15000 2900 173 ABS Yes

Sea Wolf AHTS 1998  Cyprus' DESS Cyprus Limited 15,000 2,900 173 ABS Yes
Sealeopard  AHTS 1998  Vamuatan Deep Sca Supply Shipowning AS 15000 2900 173 DNV Upgradeable
Sea Panther AHTS 1999 Norway  Deep Sea Supply Shipowning AS 15000 2900 173 DNV Upgradeable
Sea Lynx AHTS 1999 Norway  Deep Sea Supply Shipowning AS i5000 2900 173 DNV Upgradeable
Sea Tiger AHTS 1998 Norway  Deep Sea Supply Shipowning AS 15000 2900 171 DNV  Upgradeable
Sea Cougar AHTS 1999 Norway  Deep Sea Supply Shipowning AS 16,000 2,750 187 DNV Yes

T Expected as per § December 2006.

Further technical specifications for each of the 7 AHTS vessels currently in operation are included in Appendix
1V 1o this Decument.

852 Newbuild contracts
Please refer to section 11.6.2 for information regarding the shipbuilding contracts of the DESS Group.

8.5.3 Contract coverage and operations of the current fleet

The 6 vessels acquired from Tidewater were taken over with existing charters pursuant to a back-to-back
arrangement on 26 July 2005. All these charters were completed within 2 quarter of 2006 after which all the
vessels have been successfully chartered by the DESS Group’s Chartering Department.

“Sea Leopard™ (ex “William R. Coyle™) was redelivered from Petrobras in June 2006 and is presently working
on a charter for Statoil in Venezuela until ultimo 2™ quarter 2007. The vessel is serving the drilling rig
Sovereign Explorer and the production platform Deltana. The contract is for two wells with an option to extend
with one plus cne well at increased day rates.

“Sea Bear" (ex “Amadon Tide") is operating with “Sea Tiger” on a charter for Technip escorting a FPSO
(Floating production, storage and offshore loading vessel) from Cape Town to Angota. Presently the vessel is
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working the spot marked in West Africa before it goes “on hire” early October 2006 to Devon Energy and work
out of Equatorial Guinea until spring 2007,

“Sea Tiger” has mobilized to the North Sea after the Technip charter, and amived on 2 October 2006 and is
presently working in the North Sea spot market,

“Sea Panther” returned to the North Sea on 14 March having mobilized from Singapore where it docked for
upgrading and overhaul works. The vessel has been working the spot market since it arrived in the North Sea,
but has mobilized to Trinidad and Tobago together with “Sea Wolf’ (ex “McNee Tide™) on a long-term charter
for EOG Resources. The vessels went “on hire” for EOG Resources 20 August. The vessels are serving the jack-
up Rowan Gorills 1II. The period is 300-360 days.

“Sea Lynx™ arrived in the North Sea in September 2005, and has been operating there since. The vessel has
recently completed a charter for Island Oil & Gass and is operating in the North Sea spot market,

“Sea Cougar” (ex "“Bourbon Charisma™) was acquired 22 August 2006 and is working the North Sea spot
market. On or about 5 October the vessel will start a long charter for under with MLS/Total, minimum $¢
maximum 180 days.

Figure 8.5.3 scts forth the contract coverage for each of the vessels in the DESS Group's fleet.

Figure 8.5.3 Vessel employment status

Vessel 4Q06 | 1Q07 | 2Q07 | Qo7 | 4Q07 1 1Q08
Sea Leopard Statol
Venezuela
I ARl LR
Sea Bear Devon Energy 1
Wesl Africa o
Sea Panther EOG Resources
Trinidad & Tobago
Sea Wolf EOG Resources
Trinidad & Tobago 7
Sea Lynx Spot Marked.
7 North Sea
Sea Tiger Spot Marked
_ _ North Sea
Sea Cougar MLS/Total MALS/Total Spot Marked
North Sea North Ses Nosth Sea

' Firery .\'obaisaﬁm Op:jcn :;:Spo'
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9 The Market

The DESS Group operates in the offshore supply market, where it currently owns and operates seven modem
AHTS vessels. In terms of segments, the DESS Group currently operates in one business segment (large AHTS
vessels) and four geographical segments (North Sea, Africa, South America and the West Indies). Table 9 and
figures 9a and 9b below shows a breakdown of the total revenue from the six AHTS vessels in the different
geopraphical segments for each financial quarter since operations began in 2003 (note: the DESS Group operated
in Brazil and Australia/Far East until 2™ quarter 2006). The figures are sourced from the interim reports issued

by the DESS Group.

Table 9 Segment information — quarterly

(NOK thousands) 3rd quarter 2005 4th quarter 2005 st quarter 2006 2nd quarter 2006 3rd quarter 2006

Unaudited Unaudited Unaudited Unaudited Unaudited
Regions Revenue Share  Revenue  Share Revenue Share Revenue Share Revenue Share
North Sea 555 1.4 % 18607 22.56 % 11524 19.95 % 37853 47,34 % 68 901 44,83 %
Africa 15547 39.48% 15266  30.64% 20 532 3555 % 20192 5.25% 36 043 23.46 %
North & South America 6705 17.03% 7 864 9.54 % 10 251 17.79 % 8076 10,10 % 4B 676 .69%
Australia and Far East 16574 42.09% 30735 37.27T% 15 455 26.76 % 13 843 17.31 % 0 0.00 %
Total 39381 100.00% 82 472 100.00 % 57762 100.00% 79964 100.00% 153620 100,00 %

Figure 9a lustration of revenue percentage by geographical segments

Revenue percentaga by geographical segments

100 %

WR {——

0% —

60 % ——1

0% ——

40 % ——

0% —
0% —

0% +—

0% —
3Q 2005 4Q 2005 1Q 2006 202006 3Q 2006

ONorth Sea ® Africa O North & South America O Australia and Far East
Figure 9b [lustration of total revenue per geographical segment
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The market for supply vessels can be divided into two main areas, namely towing and anchor handling, and
general supply to drilling rigs or fixed installations (in the industry called cargo runs). Both tasks can be carried
out by an AHTS. A PSV however, can only carry out cargo runs. Both categories can be divided further into sub-
segments according to their capabilities. AHTS vessels are usually split in two categories where vessels with
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engines with more than 12,000 BHP comprise the group of large vessels. As far as PSVs are concerned, vessels
with carrying capacity of approximately 3,000 DWT or less are considered small.

The market for offshore vessels was very strong in 2005, reaching record levels in the North Sea, this
development has continued into 2006. Record levels were reached in August and again in September, when the
market experienced rates of up to GBP 115,000 per day. These high day rates are a result of the increased
offshore activity in the North Sea combined with attractive day rates on long term employment outside that area.

9.1 . Supply vessels

PSV - Platform Supply Vessel

A PSV is a vessel specially designed for transport of supplies to and from offshore mstallatmns Their main
function is to bring supplies to fields in productions, and exploratory and development drilling rigs. This
involves the transport of individual items, mainly in containers on deck.

In addition, a PSV transports in segregated systems a varicty of different products such as methanol, pre-blended
drill fluids, brine, water and oil. The various fluids are contained in epoxy coated tanks, with individual pumps
and hoses for discharging. Dry bulk cargo such as cement, barite and bentonite are also transported. At the
installations this cargo is discharged by using compressed air.

Many of the larger PSVs have also been employed in transporting pipes for pipe-laying activities.

In the North Sea Region, PSVs have primarily been used in connection with production activities. The demand
for PSVs to support construction and drilling operations varies with the activity level within exploration and oil
field development.

The different functions each set different requirements to the specifications of the PSVs. PSVs are therefore
often classified based on their cargo handling capabilities:

Free deck area (square meters)

Total carrying capacity (DWT)

Type and capacities of special tanks

Length of deck (if more than four pipe joints (approx. 52 meters), the notion pipe carrier is often used)

AHTS - Anchor Handling Tug Supply vessel

An AHTS is an offshore supply vessel specially designed to provide anchor-handling services and to tow
offshore platforms, barges and production modules/vessels. The vessels are also often used as stand by rescue
vessels for oilfields in production. The AHTS is then often equipped for fire fighting, rescue operations and oil
recovery.

The AHTS is also used in general supply service for all kinds of platforms, transporting both wet and dry cargo
in addition to deck cargo the same way a small PSV would do.

The main differentiators between different types of AHTS vessels are the following:

Bollard pull (tons)

Engine (BHP}

Winch capacitics

Dry and liquid cargo carrying capacity
Special equipment

The focus over the last years has been on the vessels’ winch and engine capacities as oil activities have moved
from shallow- to deeper waters. Increased activities in deeper waters combined with a focus on safe and efficient
operations in the challenging conditions of the deep-water areas have been important factors in the technical
development of vessels.

9.2 Demand for supply vessels

The main driving factor for the demand for offshore supply vessels and related services is the level of activity
and investments in the oil and gas sector, The oil companies’ initiatives related 1o exploration and development
activities are in turn influenced by the current and expected future oil price, as well as the general demand for oil
and gas. The main area of activity within oil and gas that drives the demand for offshore supply vessels is the
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offshore oil production. Forecasts predict that the offshore production will move 1o increasingly deeper walers,
figures 9.2a shown below illustrates the anticipated growth in offshore activity.

The financial strength of the investing companies and the availability of acreage and fields profitable to develop
are also important for the actual spending levels. Generally, the demand for offshore supply vessels is relatively
cyclical and volatile, and also influenced by seasonal variations.

Figures 9.2a Strong growth in offshore oil production

Growing Markets- Offshore oil Annual growth {2003-2010)
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In November 2004, the [EA (International Energy Agency) laid forth a future scenario where 75 % of the global
exploration and production investments would be needed to replace existing capacity lost trough field declines.
Further, it stated that based on a 2 % demand growth rate and current depletion rates the “required new
production on stream” would raise by 40 % in the 2000 — 2010 period compared to the preceding 10 year period.
[n order to achieve this, IEA predicted that the offshore drilling and production activity would have to represent
a larger portion of the world’s total production than today (approximately 30 %). Figure 9.2b below illustrated
the IEA’s outlook for the aggregate world oil and gas production.

Figure 9.2b World oil production by source - the global oif supply challenge due to depletion
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(Source: IEA, “World Energy Outlook 2004 Edition”, www.iea.org)

" IFP, www.ifp.fr, a French public research and training centre focusing on transportation energies.
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On a different level, the demand for supply vessels can be split on three types of activities; production,
development and exploration. Production has traditionally been, and still is, the largest source of demand. Supply
services for producing fields arc mainly transportation of general cargo in containers on deck and various liquid
and dry bulk products in dedicated tanks below. Services related to development comprises among others towing
of development driiling rigs and transportation of pipes and other infrastructure, Rig movement is the main
service related to exploration activities. Offshore Research has collected data from production companies
worldwide about their scheduled expansion of offshore production fields deeper than 100 meters. As figure 9.2¢
illustrates there is expected to be a substantial increase in the number of fields demanding offshore supply vessel
services.

Figure 9.2¢ Scheduled fixed and floating production fields worldwide
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(Source: Qffshore Research')

9.3 Rate development

Oil and gas prices are still at record high levels. Upward revisions of estimates of long-term oil price and
consequently the hurdle prices for undertaking investments have led to increasing exploration and production
activity. In addition, major oil companies have downgraded their estimates of proven reserves and for most
companics the current production is lower than their target production. Generally, investments over the last few
years have been lower than necessary to replace production with new reserves. Together, these factors have
contributed to increasing exploration and production budgets among the oil and gas companies, and increased
activity both on the Norwegian Continental Shelf and in other regions.

This increased activity has resulted in a significant increase in the demand for both rigs and supply vessels.
Consequently, the North Sea Region rig and supply vessel markets have experienced a significant upturn during
the latter part of 2004 and in 2005. Figure 9.3a illustrates the correlation between rig utilization and spot rates for
AHTS>12,000 BHP.

' Offshore Research AS, www.offshore-research.no, a recognized independent market research company.
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Figure 9.3a Rig utilization/AHTS> 12,000 BHP spot rates
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Worldwide demand for supply vessels has grown during the last 10 years, including periods when the North Sea
market has been less strong. Teday, market analysts generally points to signs that demand is exceeding supply in
the supply market, which resulted in record high spot rates in 2005, and a continued positive outlook for 2006
(we have seen record levels in August 2006 in North Sea rates).

Supply spot market rates in the North Sea Region are characterized by significant volatility, illustrated in figure
9.3b below. This relates to variations between summer and winter season, but also changes within shorter
periods. In particular, the summer season is generally characterized by high activity levels. To a great degree,
this can be attributed to the weather conditions in the North Sca Region, where strong wind during perieds in the
winter months makes it hard to perform certain tasks. Pipe-laying and other construction activities, therefore,
typically take place during the summer months. Historically, this has contributed 10 much higher rate levels
during that period of the year. Rates for longer contracts generally fluctuate less.

The regions outside the North Sea do not have as visible and efficient spot market rates. However, the
development and status in the North Sea region gives a good indication of the conditions of charters elsewhere in
the world. Other regions are characterized more by medium- to long term charters.

' ODS-Petrodata, www.ods-petrodata.com, a leading intelligence and insight provider for the offshore cil and
§as mdustry.

Clarkson Research Services Limited, www.crsl.com, an industry leading statistics and research provider for
shipping. An affiliate of Clarksons (www.clarksons.co.uk).
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Figure 9.3b Spot rate development AHTS and PSV
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Figure 9.3b above gives a good illustration of spot rate fluctuations, showing that monthly spat rates for the
largest AHTS vessels have been varying between approximately GBP 13,000 (January) and 77,000 (August)
during 2006 alone. It also shows the general strengthening of the market during the latter part of 2004 and into
2005, where it scems that the base level of spot prices has risen.

924 The current supply vessel fleet

The global fleet of supply vessels is currently counting approximately 1,700-1,800' vessels. Of the tatal number
of vessels, approximately 180 are AHTS vessels above 12,000 BHP, 930 are AHTS vessels below 8,000 BHP
and approximately 330 are PSVs above 2,000 DWT. Figure 9.4 below shows a breakdown of the world AHTS
and PSV fleet by BHP and DWT, respectively.

' It should be noted that it is difficult to obtain exact statistics with respect to the world fleet and break-down into
vatious type and size categories, and the figures should therefore be treated accordingly. Offshore construction
vessels are not included.
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Figure 9.4 World AHTS- and PSV fleet by BHP/DWT
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Since 1998, the global supply fleet of large vessels has more than doubled. The average annual absolute growth
in the larger AHTS segment has been approximately 16 vessels, while the corresponding number for large PSVs
has been approximately 26. In particular, the markets for large AHTS and PSV vessels outside the North Sea
Region have grown since 1998. While the number of vessels operating in the North Sea Region has been
relatively constant during the period, the percentage of the units deployed in the North Sea Region has been
falling. The North Sea Region is nevertheless still the most important market for large supply vessels. Today,
slightly more than 20 percent of the world’s large AHTS vessels belong to the North Sea fleet, while about 35
percent of the worldwide numbers of large PSVs are operating in the North Sea Region.

9.5 Newbuild activity

Due to the increasing requirements to vessel capabilities and technological advances, newbuild activity during
the last 10-15 years has primarily taken place within the large vessel segment. Differing age distribution profiles
means that the need for newbuild activity mainly is found within the smaller and medium sized supply vessels
segment.

Of the existing global fleet, approximately 1,200-1,300 vessels are more than 20 years old (illustrated in figures
9.5a and 9.5b below), with the AHTS vessels averaging 22.1 years, and the PSV fleet averaging 10.2 years.
However, the existing fleet of large supply vessels is relatively modern. Furthermore, the need for upgrading of
tonnage is strongest in markets outside the North Sea Region.

Figure 9.5a AHTS fleet by building year
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Figure 9.5b PSV fleet by building year

60 53

L]

g50

340

> 0

I

g 1w

-3 0
8838553035 0 0EEE5 30 a0 s RN EBYEY
eS8 83353333CEERBEREEEEECR 8RR R aeRAREEs

Year

(Data source: Clarkson, prepared by First Securities)

There are currentiy an estimated 83 AHTS delivered or scheduled for delivery in 2006 and an estimated 74 on
order for detivery in 2007. This represents approximately 11 % of the current AHTS fleet with deliveries over
the next 24 months, Correspondingly, the number of PSVs on order for delivery in 2006 is 53, while 49
newbuilds are ordered for delivery in 2007, representing approximately 25 % of the current PSV fleet. However,
the deliveries should also be seen in relation to announced and probable retirement of older vessels as well as
underlying growth in the market. Figures 9.5¢ show the age distribution of the current AHTS and PSV fleet,
illustrating the relatively old worldwide AHTS fleet. Many of the newbuilds are currently without long-term
employment.

Figures 9.5¢ Age distribution AHTS and PSV fleer
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(Data source: Clarkson, prepared by First Securities)

In 2003 and 2004, a large number of vessels were delivered and the effect on rates was evidently negative. The
relatively large current order book could have negative consequences for the future development of rates and
vessel values if the demand does not grow in line with supply growth. The DESS PLC expects that demand will
indeed pick up, and considers the threat of too many newbuilds to be larger in the PSV segment than in the
AHTS segment. The DESS PLC is of the opinicn that newbuilds within the AHTS segment is likely to be
absorbed without any significant negative market impact. Figures 9.5d and 9.5¢ below illustrate the historical
and projected fleet for both AHTS and PSV vessels,
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Figure 9.5d Historical and projected worldwide AHTS fleet
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Figure 9.5¢ Historical and projected worldwide PSV fleet
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9.6 Market participants

The supply side of the supply vessel industry is relatively fragmented, with the AHTS segment being slightly
more consolidated than the PSV segment. A.P. Moller Maersk is the clearly dominating player within the large
AHTS segment with about 44 vessels or about 19 % of the current global fleet, while Tidewater holds this titie in
the small AHTS segment with about 171 vessels representing about 16 percent of the global fleet (figure 9.6a
below). The largest PSV operator, also Tidewater, operates about 32 PSV vessels above 2,000 DWT or
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approximately 10 % of the total fleet worldwide, followed by Bourbon Offshare and Edison Chouest with about
29 and 25 vessels, respectively (figure 9.6b below). Generally, the largest ship owners own the most modemn and
effective vessels, and these are therefore the ones deployed with the most complicated and challenging work.

Figure 9.6a 20 largest AHTS owners worldwide
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Figure 9.6b 20 largest PSV owners worldwide
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The largest of the Norwegian companies in the supply industry is Farstad Shipping, which is also second largest
player overall and in the segment for AHTS vessels with more than 10,000 BHF. Deep Sea Supply currently
owns seven vessels and hence has a market share of around three percent of the large AHTS segment.

48




Deep Sea Supply Plc.

10 Financial information and Operating review

10.1 Historical financial information of DESS ASA

Historical (i) consolidated profit and loss account, (ii) consolidated balance sheet for 2004 and 2005, (iif)
consolidated cash flow statements for 2004 and 2005 and (iv) consolidated statement of changes in equity up to
year end 2005 are shown in sections 10.1.2 through 10.1.5 below. The Annual reports for 2004 and 2005 are
included in Appendix iI and III respectively.

Both the accounts for 2004 and for 2005 have been prepared in accordance with IFRS.

Full year figures for 2004 and 2005 have been audited, and approved by the DESS ASA Board and by the annual
general meeting. Since the DESS ASA was incorporated on 6 April 2004, and the current operating assets of the
DESS Group were acquired in July 2005, financial statements for 2004 are not of any significant relevance to
understanding the DESS Group's future financial results.

The DESS Group confirms that full year figures for 2004 and 2005 have been audited, and approved by the
Board of Directors and by the annual general meeting. Auditor’s report for 2004 and 2005 are included in the
Annual reports presented in Appendix II and II1 respectively.

In addition to the audit of the Aunual reports for 2004 and 20035, a limited review opinion has been prepared for
the 3™ quarter figures for 2006 for DESS Group (included in Appendix VIII}, and an audit report for DESS PLC
for the period beginning on 7 November 2006 and ending on 9 November 2006 (included in Appendix 1X). The
auditors have also prepared a statement on the pro forma financial information that is presented in this
Document.

Where financial data presented in this Document has not been extracted from the DESS Group's audited
statements, the data is referred to as “unaudited”, Unless otherwise stated, such financial information has been
extracted interim financial statements or other publicly disclosed information by the DESS Group.

10.1.1  Main accounting principles for reporting of financial results

The preparation of financial statements in conformity with IFRS requires that management makes the use of
certain estimates and assumptions affecting the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reported period.

Management believes that the following accounting policies are the most critical to aid in fully understanding
and evaluating our reported financial results as they require a higher degree of judgment in their application
resulting from the need to make estimates about the effect of matters that are inherently uncertain. See the
accompanied notes to our audited Consolidated Financial Statements included herein for details of all of our
material accounting policies.

Impairment of fixed assets

Fixed assets and other non-current assets are reviewed for potential impairment at each reporting date, and
whenever events of changes in circumstances indicate that the carrying amount of an asset may not be
recoverable. For the purpose of assessing impairment, assels are grouped at the lowest levels of which there are
separately identifiable cash flows. An impairment loss is the amount by which the carrying amount of the assets
exceeds the recoverable amount. The recoverable amount is the higher of the asset’s net selling price and its
value in use. The value in use is determined by reference to the discounted future net cash flows expected to be
generated by the asset. When the asset is considered to be impaired, it is written down to its recoverable amount,
and recognized in the income statement in those expense categories consistent with the function of the impaired
asset. When a vessel has been writien down to its residual value, it continues to be depreciated on a straight line
method based on an assessment of the remaining service life and estimated scrap value. The following events or
circumstances would qualify as an indication of a possible impairment.

External sources:
market value declines in 2™ hand market for vessels

decline in spot rate for operations of vessels due to a reduction in oil prices
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negative changes in technology, markets, economy, or laws
increases in market interest rates

company stock price is below book value

Intemal sources;

obsolescence or physical damage of vessel
type of vessel is part of a restructuring or held for disposal
worse economic performance than expected

If any events or circumstances indicate that an asset may be impaired, the remaining useful life of the vessel, the
depreciation method and residual is reviewed and adjusted if necessary.

As per 30 September 2006 no impairment losses has been recognized in the financial accounts for the Group.

Fixed assets — Vessels and equipment

Fixed assets are stated at historical cost, less subsequent depreciation and impairment. For vessels purchased,
these costs include expenditures that are directly attributable to the acquisition of the items. Depreciation is
calculated on a straight-line basis, taking residual values into consideration, and adjusted for impairment charges,
if any. The carrying value of the fixed asset on the balance sheet represents the cost less accumulated
depreciation and any impairment charges.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the DESS Group and
the cost of the item can be measured reliably. All other repairs and maintenance are charged to the income
statement during the financial period in which they are incurred.

In accordance with IFRS, each component of the vessels, with a cost significant to the total cost, is separately
identificd and depreciated, on a straight-line basis, over that component’s economic life. Vessels and related
equipment have expected useful life of approximately 25-30 years. Fixed assets are depreciated to their residual
values, which are reviewed at each balance sheet date. Future depreciations are based on depreciation schedules
including residual values. Expected useful lives of long-lived assets, and residual values, are reviewed at each
balance sheet date and, where they differ significantly from previous estimates, depreciation periods are charged
accordingly.

Ordinary day-to-day maintenance expenses are charged to the income statement during the financial period in
which they are incurred. Under IAS 16, costs related to major inspections/classifications (dry-docking) are
recognized in the carrying amount of the vessels.

Periodic maintenance cost

Maintenance and classification costs for ships are capitalized and charged to expenses over the perioed up to the
next occasion when maintenance is carried out, normally 60 months, Accrued maintenance and classification
costs are classified as other operating expenses. When ships are acquired, a proportion of the acquisition cost is
capitalized as periodic maintenance.

Depreciation on vessels and other assets {equipment) is calculated using the straight-line method to allocate their
cost or revalue amounts to their residual values over their estimated useful lives, as follows:

= Vessels 30 years

*  Vehicles 5 years

=  Furniture, fittings and equipment 3 years
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date,
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount

is greater than its estimated recoverable amount. Gains and losses on disposals are determined by comparing
proceeds with carrying amount.

Trade receivables and allowances for doubtful accounts
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Short term trade receivables are recorded at their nominal value less provisions for bad debts, as this is a
reasonable approximation of the fair value of the receivables. The DESS Group regularly reviews its accounts
and estimates the amount of uncollectible receivables each period and establishes an allowance for uncollectible
amounts when there is objective evidence that the DESS Group will not be able to collect all amounts due
according to the original terms of receivables. The amount of the allowance is based on the age of unpaid
amounts (days overdue}), information about the financial capacity of the customers, and other relevant
information. No allowances for doubtful accounts have been recorded for in the financial accounts in 2004, 2005
and 2006.

Revenue recognition
Revenue is recognized as follows:

Operating revenue:

Revenues and expensces related to employment of vessels have been accrued on the basis of duration of the
charter. A charter is defined as the agreed commencement date of the charter agreement. The eaming process is
completed upon completion of the charter at port of delivery. Idle time is defined as waiting-time for new
employment.

Dividend income:
Dividend income is recognized when the right to receive payment is established.

Dividend distribution

Dividend distribution to the DESS Group's shareholders is recognized as a liability in the DESS Group’s
financial statements in the period in which the dividends are approved by the DESS Group’s shareholders.

10.1.2  Summary consolidated profit and loss account for 2004 and 2005 for DESS ASA

2004 2005
{figures in NOK thousand) IFRS IFRS
Audited Audited
Freight revenues 4] 121 854
Total operating income 0 121 854
Operating expenses vessels 1] 60 330
Relocation vessels 0 974
Administration 141 3630
Total operating expenses 141 64 934
Operating profit before depreciation {141) 56 920
Profit on sale of contracts 0 o
Depreciation 0 {23 671)
Operating result (141) 33249
Financial income 0 280
Financial expenses 0 {23 130)
Realized agio (disagio) 0 2 455
Unrealized agio (disagio} 0 {5 288)
Change in value of financial derivates
Net financial items 0 {25 683)
Pre-Tax profit {141) 7 566
Taxes 19 0
Profit (101) 7 566

Earnings per share for profit attributable to equity holders

of DESS ASA during the year (NOK per share)

- Basic (0.10) 0.38
- Diluted {0.10) 0.36
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10.1.3  Summary consolidated balance sheet as of year end 2004 and 2005 for DESS ASA

2004 2005

{figures in NOK) IFRS IFRS

Audited Audited
ASSETS
Intangible assets
Deferred tax benefit 39 300 39 300
Total intangible assets 39 300 39 300
Fixed assets
Vessels 0 1196 185 707
Deferred maintenance cost 0 17 349 168
Construction contracts 0 0
Equipment o 505 071
Investment in Limited Partnership 0 0
Total fixed assets 0 1214 039 946
Current assets
Financial derivatives 0 0
Freight income not received 0 73136 296
Other short term receivables 0 2 255 473
Stock 0 2 570 421
Remaining on sale contract 0 0
Bank deposits 859 424 57 197 397
Total current assets 859 424 135 359 587
TOTAL ASSETS 898 724 1 349 438 833
EQUITY AND LIABILITIES
EQUITY
Share capital 1 000 000 45 959 414
Share premium fund 0 376 773 213
Other paid in equity 0 3098 632
Total restricted equity 1 000 Q00 425 831 259
Retained earnings (101 276} 7 465 016
Total equity 898 724 433 296 275
LIABILITIES
Long-term liabilities
Interest bearing mortgage debt 0 836 335 141
Total long-term liabilities 0 836 335 1M1
Short-term liabilities
Interest bearing short-term mortgage debt 0 56 940 000
Financial derivatives ¢ 0
Other short-term liabilities 0 22 867 417
Total short-term liabilities ¢ 79 807 417
Total liabilities 0 916 142 558
TOTAL EQUITY AND LIABILITIES 898 724 1 349 438 833
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10.1.4  Summary consolidated cash flow statement for 2004 and 2005 for DESS ASA

2004 2005

(figures in NOK thousand) IFRS IFRS

Audited Audited
Cash flows from operating activities
Cash generated from operations (141) 109
Interest paid ¢ (20 702)
Income tax paid o 1]
Net cash generated from operating activities {141) (20 593)
Cash flows from investing activities
Purchases of property, plant and equipment (PPE) 0 (1237 876)
Net ¢ash used in investing activities 0 (1237 876)
Cash flows from financing activities
Proceeds from issuance of ordinary shares 1000 421732
Proceeds from borrowings 0 907 510
Repayments of borrowings 0 (14 235)
Total current assets 1000 1315007
Net (decrease)/increase in cash, cash equivalents and bank overdrafts
Cash, cash equivalents and bank overdrafts at beginning of the year 1000 859
Exchange gains/{losses) on cash and bank overdrafts 0 [}
Cash, cash eqivalents and bank overdrafts at the end of the year 859 57 397

10.1.5 Summary consolidated statement of changes in equity for 2004 and 2005 for DESS

ASA

Attributable to equity of the Company

’ Share- Other

Share-  premium paid/in  Retained Total

capital reserves equity earnings equity
Balance at 1 January 2004 0 0 0 0 0
Paid/in capital from establishment 1000 v} 0 0 1 000
Profit for the year 0 0 0 (102) {102)
Balance at 31 December 2004 1 000 0 0 (102) 898
Balance at 1 January 2005 1 000 0 0 {(102) 898
Private placement July 2005 42 000 378 000 0 0 420 000
Private placement September 2005 2 959 31073 0 0 34032
Private placement costs 0 {32 300) 0 0 {32 300)
Equity component of compound
financial liability {Share-Warrant-Agreement) 0 0 3099 0 3099
Profit for the year 0 0 1] 7 566 7 566
Balance at 31 December 2005 45 959 376773 3099 7 464 433 295

10.2  Historical financial information DESS PLC

DESS PLC was established on 7 November 2006 for the purpose of acquiring the DESS ASA Shares. DESS
PLC currently holds no other material assets or liabilities than a share capital of USD 40,000 divided into
2,000,000 shares, each with a par value of USD 0.02.
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The historical financial information presented for DESS PLC as per 9 November 2006 has been audited by an
independent auditor. Report and financial statements as at 9 November 2006 for DESS PLC is included in
Appendix IX,

10.2.1  Summary of significant accounting policies

The principal accounting policies applied in the preparation of the financial statements as at 9 November 2006
for DESS PLC are set out below. These policies have been consistently applied unless otherwise stated.

Basis of preparation

The financial statements of DESS PLC have been prepared in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union (EU) and IFRSs as issued by the International Accounting
Standards Board (IASB). The financial statements comply with both these reporting frameworks because at the
time of their preparation all applicable IFRSs issued by the IASB have been adopted by the EU through the
endorsement procedure established by the European Commisssion. In addition the financial statements have
been prepared in accordance with the requirements of the Cyprus Companies Law, Cap. 113. The financial
statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with [FRS requires the use of certain critical accounting
estimates and requires management to exercise its judgment in the process of applying DESS PLC’s accounting
policies. There are no areas involving a higher degree of judgment or complexity, or areas where assumptions
and estimates are significant to the financial statements.

Foreign currency translation

()] Functional and presentation currency,
Items included in DESS PLC's financial statements are measured using the currency of the primary
economic environment in which the entity operates (the functional currency). The financial statements
are presented in United States dollars (US$), which is DESS PLC’s functional and presentation
currency.

(ii) Transactions and balances,
Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates of monetary assets
and liabitities denominated in foreign currencies are recognized in the income statement.

Tax

Current tax liabilities and assets for the current and prior periods are measured at the amount expected to be paid
to or recovered from the taxation authorities using the tax rates and laws that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date and are
expected to apply when the related deferred tax asset is realized or the deferred tax liability is settled.

Deferred tax assets are recognized to the extent that it is possible that future taxable profit will be available
against which the temporary differences can be utilized.

Share capital
Ordinary shares are classified as equity.

Cash flow staternent
Due to the fact that no cash transactions took place during the period and DESS PLC does not maintain any cash

and cash equivalents, no cash flow statement is prepared. The share capital issued has not yet been paid and is
owed by the DESS PLC Shareholders,

Provisions
Provisions are recognized when DESS PLC has a present legal or constructive obligation as a result of past

events, it is more likely than not that an outflow of resources will be required to settle the obligation, and the
amount has been reliably estimated.
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10.2.2  Statement of operations for the period from 7 November to 9 November 2006 for

DESS PLC
7 November to 9 November 2006
{figures in USD thousand) IFRS
Audited
Administrative expenses (13)
Loss for the period 13)

10.2.3 Balance sheet as at @ November 2006 for DESS PLC

9 November2006

{figures in USD thousand) IFRS
Audited

ASSETS

Current assets

Amounts receivable from the shareholders 40

Total current assets 40

TOTAL ASSETS 40

EQUITY AND LIABILITIES

EQUITY

Share capital 40

Accumulated losses (13)

Total equity 27

LIABILITIES

Short-term liabilities

Trade and other payables 13

Total short-term liabilities 13

Total liabilities 13

TOTAL EQUITY AND LIABILITIES 40

10.2.4  Statement of changes in equity for the period from 7 November to 9 November 2006

for DESS PLC
Share  Accumulated
{figures in USD thousand} capitat losses Total
Issue of shares 40.0 . 40.0
Loss for the period (13.3) (13.3)
Total recognized loss for the period (13.3) (13.3)
Balance at 9 November 2006 40.0 (13.3) 26.7

10.3 Unaudited combined pro forma financial information

The following unaudited pro forma financial information for the nine months ended 30 September 2006, which
is presented to illustrate the effect on our balance sheet of the share swap transaction, as well as the financing for
the share swap transaction, is based on our IFRS historical consolidated financial statements.

The pro forma figures are presented as if the Exchange Offer had been completed on 30 September 2006. The
pro forma financial information will present two scenarios; where (i) 90 % acceptance of the Exchange Offer,
resulting in a 10 % squeeze out of minority interests, and (ii) 98 % acceptance of the Exchange Offer, resulting
in a 2 % squeeze out of minority interests.
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- The unaudited pro forma financial information has been prepared for illustrative purposes only and, because of
its nature does not reflect actual results of operations or financial position. The unaudited pro forma financial
information does not purport to represent what our consolidated results of operations and financial position
would have been if the share swap transaction had, in fact occurred on the dates indicated, nor does it purport to
project the results of operations or our financial position for any future period or as of any date. The pro forma
adjustments are based on currently available information, which are described with the assumptions in the notes
accompanying the pro forma information.

It should be noted that significantly greater uncertainty is attached to the pro forma figures than ordinary
historical accounting figures.

10.3.1  Accounting regulations for share swap agreements

According to the current regulations under IFRS, a share swap arrangement made as a voluntary offering
process, where the new holding company DESS PLC offers to buy all outstanding shares in the current listed
company DESS ASA, such as the Exchange Offer, is considered to be a reverse acquisition.

The completion of the Exchange Offer depends on acceptance by more than 90 % of the shareholders of DESS
ASA. If the acceplance rate is achieved, DESS PLC is obliged to make a mandatory offer to the other
shareholders and can also exercise squeeze out rights. Accordingly DESS PLC intends to use the right to redeem
the minority shareholders.

A possible subsequent acquisition of outstanding shares that has not been tendered under the Exchange Offer
will be accounted for as a single transaction, through equity. The surplus value from the redemption and
repurchase of shares from the minority DESS ASA Shareholders equals the total of the differences between the
stock market price of each share acquired, and the corresponding portion of the recorded equity per share, and
will be recorded as a reduction in “Retained earnings”.

10.3.2  Pro forma figures for a 98 % acceptance scenario
The following adjustments have been made to reach the pro forma figures:

Adjustment number | — Reclassification to minority interests

The adjustment assumes that 2,607,792 shares out of a total of 130,389,639 shares representing 2 % of the share
capital of DESS ASA have not been tendered under the Exchange Offer when the Offer Period is due. A
correspending pro rata pant of book equity for the group has to be reclassified to debt to minority shareholders.

Adjustment number 2 — Financing of the subsequent acquisition of minority shares

The subsequent acquisition of the minority shares will be financed through a lending facility with Hemen
Holding Limited, described in section 15.3.4. The loan amount equals the total number of shares that needs to be
acquired from the minority interests, multiplied by current stock market price, estimated at NOK 16.60 per share
for the pro forma figures.

Adjustiment number 3 — Reser of minority interest reclassification
Prior to the redemption of the outstanding 2 % of the shares of DESS ASA, the reclassification that has been
made between group equity and debt to minority shareholders has to be reset.

Adjustment number 4 — Reduction of other equity
The transaction value from the subsequent acquisition of the 2,607,792 DESS ASA Shares, estimated at mNOK
43.3 (NOK 16.60 per share) is recorded as a reduction in retained earnings.

Adjustment number 5 — Transaction costs
Transaction costs related to the subsequent acquisition of the outstanding DESS ASA Shares is estimated at
mNOK 1 and is recorded as a reduction in retained camings.




Deep Sea Supply Plc.

Consolidated pro forma balance sheet for DESS PLC as at 30 September 2006" assuming 98 %X acceptance

{NOKX Lhousands) Pro forma 30.09.2008
30.09.2006 Adj. Ho. 1 Adj. No. 1 Adj. Mo. 3 Ad). Mo, 4 Adj, No, § Unawdited
ASSETS
Anleggsmidler/Fixed assets
Vessels 1445 570 . - - . - 1448 576
Construction contracts 19254 - - . - - 819254
Equipment and vehicle 413 - - - - a3
Other long term receivables 0 633 80633
Investments in assoclates 19 819 19819
Deferred income tax assets E] k]
Tatal non-current assets 2 366 745 7 366 746
Current assets
inventaries Tea - - - - - T4t
Trade and other recetvables 157 426 - - . . - 157 426
Other short term receivables 13 640 . R R 13640
Cash and cash equivatent 181 254 - 41 1A% - 143 189 11 00y 180 254
Total current assets 360 168 . 41 285 - 4 289) {1 000) 3%% 168
Total assets 2716913 - 41 289 - (41 289) {1 000} 272591)
EQUITY

Capital and reserves attributable
to equity holders of the company

Share capital 130 3% {13039} - 11 03% - - 130 190
Other reserves - Share premium reserves 139337 (13933 . 139337 1289} (1 00G) 1 349 083
Other pald-in equity jow 310) 319 - . 31099
Retained gamings 125 241 {1 524) - 12 524 - - 115 241
Sum egenkapital/Total equity 1652 102 {165 210} - 155 110 (43 28%) (1 000) 1 407 511
LIABILITIES

Nor-current L{abilities

Bank borrowings 954 597 - - . - 954 597
Total non-current labilities 954 597 - - . B . 954 597
Current liabitities

Trade and other payables A1y - . - - A3
Bank borrowings 61 066 - 4189 . . . 104955
Financial dertvatives 16220 - . . - - 16 10
Debt 1o minority shareholders - 65210 - 165 210) .
Total current Habilitles 120 114 165 110 43 8% {165 219) - - 1431503
Total labilittes 1074 811 185 110 43 139 {163 210) - . 1118 100
Total equity and liabifities 272913 . 43 139 - (43 789} {1 000) 2725913

' The pro forma figures have not been audited. The “Auditor’s statement on pro forma financial information” is presented in
section 10.3.4 below.

10.3.3  Pro forma figures for a 90 % acceptance scenario
The following adjustments have been made to reach the pro forma figures:

Adjustment number | — Reclassification to minority interests

The adjustment assumes that 13,038,963 shares out of a total of 130,389,639 shares representing 10 % of the
share capital of DESS ASA have not been tendered under the Exchange Offer when the Offer Period is due. A
corresponding pro rata part of book equity for the group has to be reclassified to debt to minority shareholders.

Adjustment number 2 — Financing of the subsequent acquisition of minority shares

The subsequent acquisition of the minority shares will be financed through a lending facility with Hemen
Holding Limited, described in section 15.3.4. The loan amount equals the total number of shares that needs to be
acquired from the minority interests, multiplied by current stock market price, estimated at NOK 16.60 per share
for the pro forma figures.

Adjustment number 3 — Reset of minority interest reclassification
Prior to the redemption of the outstanding 10 % of the shares of DESS ASA, the reclassification that has been
made between group equity and debt to minority shareholders has 1o be reset.

Adjustment number 4 — Reduction of other equity
The transaction value from the subsequent acquisition of the 13,038,963 DESS ASA Shares, estimated at mNOK
216.4 (NOK 16.60 per share) is recorded as a reduction in retained earnings.

Adjustment number 5 — Transaction costs
Transaction costs related to the subsequent acquisition of the outstanding DESS ASA Shares is estimated at
mNOK | and is recorded as a reduction in retained earnings.
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Consolidated pro forma balance sheet for DESS PLC as at 30 September 2006' assuming 90 % acceptance

(NOK thousands)

ASSETS
Anleggsmidler/Fixed assets
Vessels

Construction conuracts
Equipment and vehicle
Other long term receivables
Investments in associates
Deferred income tax assets
Total non-current assets

Current assets

Inventories

Trade and other receivables

Other shart term recetvables

Cash and cash equivalent

Total current assets

Total assets

EQUITY

Capital and reserves attributable
to equity holders of the company
Share capital

Other reserves - Share premium reserves
Other paid-in equity

Retained earnings

Sum egenkapital/Total equity
LIABILFTIES

Non-current llabllities

Bank barrowings

Total non-cutrent Habilities
Current Habilitles

Trade and other payables

Bank borrowings

Financial derivatives

Debt te minority shareholders
Total current llabflities

Total Habitities

Total equity and tabilities

Pro forma 30.09.1006

30.09.2006 Ad]. . 1 Ad). Mo, 2 Adj. Mo, 3 Adj. No. 4 Ad). No. 5 Unaudited
[ETTEHY - 1446 576
819 254 519 254
413 411
8063 0 631
19829 19 829
» )
2366 745 1366 746
7848 7848
157 428 - 157 426
13 640 . 13 640
181 754 216 446 (216 446) {1 000) 180 254
160 168 116 446 (218 448) 11 000) 359 168
1726 %11 116 446 1216 446} 11 000) 2725913
130 390 (13039 13039 - 130 3%0
1910n (139 37) 139137 216 446) 11 000) ¥ 175926
1099 1310) e B . 30w
125 241 (12 524) - 12 524 - 125 241
1652 102 {165 210) . 165 210 (216 448) 11 000) 1434 656
754 597 954 597
954 597 - . - - - 954 597
a2 37
61666 - 16 446 ez
16 220 16220

- 165 210 (165 210) .
120 114 165 210 116 446 1165 210) - - 134 660
1074811 165 110 115 448 1165 210) - - 1291157
2716 911 . 118 445 - (218 448) (1 000) 2725913

! The pro forma figures have not been audited. The “Auditor’s statement on pro forma financial information” is presented in

section 10.3.4 below.
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10.3.4  Statement on review of pro ferma financial information

PRICEVATERHOUSE(QOPERS

PricewaterhouseCoapers
P.O. Box 447

N-4564 Kristiansand
Telephone: (2316

Fax: 23161000

To the Board of Directors of Deep Sea Supply plc

Staternent on examination of pro forma financlal information

We have examined the pro forma adjusiments reflecting the transaction described in section 10.3 in
the prospectus and the application of these adjustments to the pro forma consalidated balance sheet
as of 30 September 2006 for Desp Sea Supply pic.

The pro forma tinancial information is prepared on the basis of unaudited financial statements for the
3" quarter of 2008, presented by the Board of Direclors of Deep Sea Supply ASA on 3 November
2006, The pro forma adjustments are based on the management's assumplions deseribed in the
prospecius’ chapler an pro lorma finandial informetion. Deep Sea Supply management is responsitle
for the pro forma financial information. Owr responsibility is to express an opinion on the pro forma
financial information based on our examination,

We conducted our examination in accordance with the Norwegian Auditing Standards RS 800 “The
auditors report on special purpose audit engagements™.  Our work consisted primarily of comparing
the unadjusted financial information with the source documents, abltaining evidénce supporting the
adjustments and discussing the pro forma financial information with the direclors of the Company. We
beliave that our examination provides reasonable basis for our opinion.

Tha objective of the pro forma information is to present what the mast significant eftects on the
historical financial information might have bean, had the transaclion occurred at an earier date.
However, the pro forma information is not nescessarly indicative of the financial position and the result
of the operations thal would have Deen attained, had the above mentioned transaction actually
oceurred earfier.  The pro forma information is not intended 1o provide, nor does i provida, all
infermation and addilional information required to express Deep Sea Supply pic’s tinancial position
and result in compfiance with International Financial Reporting Standards (IFRS).

It should be noted that the pro forma financial information was not prepared In connection with an
offefing registered with the U.S. Securities and Exchange (“SEC" under the Securities Act and
consequently is nol in compliant with the SEC's rules on presentation of pro lorma financial
information. Furihermore, our work has not been carried out in accordance with auditing standards
generally accepted in the United States of Amaerica and accordingly should not be relisd upon asg if it
had been cariad out in accordance wilh this standards. As such, a U.5. investor should not place
reliance on the pro forma financial information Inciuded in this Prospectus.

Ko i Raria Wokie biitwy Marvih Oolo Siaverger Gy Tromas Trordnaie Tormbesy Mesund
PGtV SCoperS Srganiaitonen
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PRCVATERHOUSH(COPERS

Baszed on cur examination, in our opinion;

a)  the pro forma financlal Information has been proparly compiled on the basis stated
b)  such basis Is consistent with the accounting poticies af the issuer

Kristiansand, November 21, 2006
P; wa?lerhouseCoopara

A oY P —

Torstein S. Robstad
State Authorized Public Accountant

@
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10.4 Interim and other financial information

The interim figures presented in this section do not have comparative interim figures from preceding periods.
The operations of the DESS Group commenced upon delivery of the first six AHTS vessels from Tidewater 25
July 2005. Hence, the 3™ quarter of 2005 was the first interim period with operational activity, although only two
months. 3rd quarter figures of 2005 and 2006 will therefore not be fully comparable. Including interim figures
prior to 3™ quarter 2005 would not be of significant informational value for the reader of this Document.

104.1  Unaudited consolidated interim profit and loss statements for the DESS Group

The financial statements as of December 31, 2005 and for the year then ended, included in this Document, have
been audited by PricewaterhouseCoopers AS, auditors, as stated in their report appearing herein. With respect to
the unaudited financial information of the DESS Group for the nine-month period ended September 30, 2006,
included in this Document, PricewaterhouseCoopers AS reported that they have applied limited procedures in
accordance with professional standards for a review of such information. However, their separate report date on
the 21 November 2006 appearing herein, states that they did not audit and they do not express an opinion on that
unaudited financial information. Accordingty, the degree of reliance on their report on such information should
be restricted in light of the limited nature of the review procedures applied.

A review report for the 3™ quarter figures and year-to-date figures for 2006 is included in Appendix VIII.,

3rd quarter 2005  4th quarter 2005 st quarter 2006  Ind quarter 2006  3rd quarter 2004 1st half 7006 ¥TD 1006
(figures in NOK thousend) IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Unaudited Unaudited Thaudited Unaudied Traudited Dnaudited Traudited
Sales - freight revenues 3% 30 82 474 57 761 79 965 153 620 137 & 191 347
Other {lpsses}/gains - net 934 1 BO1 5 568 55132 {15 980) 60 900 44 BY4
Operating expenses vessels {22 737) {37 591) {46 817} {36 578) (36 786} (81 39) (120179)
Depreciation @ 414) (14 093} (14 242) (14 126) 16 483} (28 567) (45 031)
Gross profit 3163 31 589 N B4 395 8417 86 666 171031
Depreciation 55) {110} ) an 30) (62} [LH]
Selling and marketing costs (900 {5 (33a8m) {2 B14) 1552) {8 222) {6 714)
Administrative expenses {1113} 2 297} {3 050} {4942) (4 705) {7 991} {12 697}
Operating profit 5875 30109 {4198) 76 588 79104 T2 I 151 468
Finance costy 3178) (13 952) (15 300} (11 %44 (13 345) {27 264} {40 60%)
Urvealized currency exchange gain o {5 288) (144) {6 708) 11744 {6 B53) 6918
Profil before income tax {3 303) 10 870 {19 642) 57918 79503 38174 17
InCoime tax expense [+] 0 Q 0 [+ 0 o
Profit for the period {3303} 10 870 {19 642) 57 914 79 503 33274 1?7717

Operating Profit in the 3™ quarter figures for 2006 is adjusted compared to what is presented as Operating Profit
prior to this quarter. In prior period Operating Profit has been reported without considering financial income and
realized currency exchange gains and losses, which has been reported below Operating Profit, as finance income
and expenses. Reclassification in period prior to the 3™ quarter of 2006 is made in the table above, in order to
make these figures comparable to figures for the 3™ quarter of 2006.




Deep Sea Supply Plc.

10.4.2  Unaudited consolidated interim balance sheets for the DESS Group
A review report for the kb quarter figures and year-to-date figures for 2006 is included in Appendix VIII,

Ird quarter 2005  4th quarter 2005 1st quarter 2006 2nd quarter 2006  3rd quarter 2006

(Figures in NOK thousand) IFRS IFRS IFRS IFRS IFRS
Unaudited Audited Unaudited Unaudited Unaudited

ASSETS
Non-current assets
Vessels 1225208 1213 535 1 204 350 1190 039 1 446 576
Construction contracts (] 0 773 490 696 403 819 254
Equipment and vehicle 670 505 474 444 413
Qther long-term receivables 0 0 [} 138 %60 Q
Investment in associates 0 0 [+] 19 829 19 829
Deferred income tax assets 39 39 39 39 3%
Total fixed assets 1225917 1214079 1978 354 2045 714 2286 111
Current assets
Inventories 2121 2570 5150 3367 7 848
Financial derivatives 0 0 5 608 0 0
Trade and other recievables 39 834 73136 56 184 64 052 157 426
Other short term receivables 1670 2255 4531 9910 94273
Cash and cash equivatents 76 526 57 397 57 958 70 627 181 254
Total current assets 120 151 135 360 129 431 447 956 440 801
TOTAL ASSETS 1 146 068 1349 439 2 107 785 2491 670 1726913
EQUITY AND LIABILITIES
EQUITY
Share capital 45 959 45 959 45 959 130 390 130 390
Other reserves - Share premium reserves 377 157 376 771 376 773 113931372 1391372
Other paid in equity Q 3099 1099 3099 3099
Retained eamings (3 405) 7 465 12177} 45 739 125 242
Total equity 419 712 433 296 413 654 1572 599 1652102
UIABILITIES
Non-current liabilities
Bank borrowings 847 051 836 335 833 314 813 119 954 597
Total non-current liabilities 847 051 8§36 335 833 314 817 419 954 587
Current llabilities
Trade and other payables 22 365 22 867 803 877 27 944 42 327
Bank borrawings 56 940 56 940 56 940 67 503 61 666
Financial derivatives 0 o 0 6 205 16 220
Total short-term liabilities 79 305 79 807 860 817 101 651 120214
Total labilitles 926 356 916 143 1694101 921070 1074 811
TOTAL EQUITY AND LIABILITIES 1 346 D68 1349 439 2107 785 2493 670 2726913
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10.5 Financial condition

10.5.1 Managements discussion of financial condition and results of operations 3™ quarter
2005

On 26 July 2005, the DESS Group acquired a fleet of six AHTS vessels from Tidewater Vessels Lid. and
commenced operation. Out of the fleet, five vessels were on time charters in Africa, Australia/Far East and
Brazil and one vessel was charter free. All six vessels are sister vessels and built in Nerway between 1998 and
1999,

It was the DESS Group’s strategy to mobilize a significant part of the vessels to the North Sea upon completion
of existing charters and to operate the vessels in the spot market. The vessel “Howard Hogue”, now renamed
“Sea Lynx” was mobilized to the North Sea from the U.S.A, in August and commenced operation in the North
Sea spot market. All vessels except the “Sea Lynx” had been in operation since the acquisition date.

The financial statements for 3" quarter 2005 were the first following the DESS Group's acquisition of the six
vessels. As the vessels were acquired 26 July, the 3™ quarter operation of the DESS Group does not reflect a full
quarter.

Following a successful rights issue in July 2005 and IPO in September 20035, the DESS ASA Shares were listed
on the Oslo Stock Exchange on 15 September 2005. The DESS Group was established with its Head Office in
Dyvika, Arendal with a staff of three people. Certain administrative tasks such as accounting and finance were
outsourced to Bergshav Management AS, Grimstad who is also responsible for the technical management of the
vessels operating in the North Sea. Tidewater is responsible for the technical management of the vessels
operating outside of the North Sea.

The DESS Group commenced its operation on 26 July 2005 and the operations per 3™ quarter 2005 therefore
reflect only 2 months and 5 days. The vessel “Sea Lynx" had marginal revenues and incurred significant
expenses this quarter as the vessel mobilized from U.S.A. to the North Sea, changed to NOR flag and Norwegian
crew and was sent to a yard for upgrade and repair prior to commencing operations in the Nerth Sea.

The DESS Group recorded freight revenues of mNOK 39.3 for the period. The pre-tax deficit totaled (mNOK
3.3) or (NOK 0.07) per share. The main reasons for the deficit were the mobilization and hence low revenues on
the “Sea Lynx” and the expenses incurred in the mobilization and upgrade/repair of the vessel. The freight
revenues for the other five vessels were expected to increase after expiry of the existing charters. The DESS
Group's revenues and operating expenses were mainly in USD,

The bock values of the vessels are depreciated to zero when 30 years old. The book values are reduced with an
amount representing the estimated costs related to the next periodic dry docking. This amount (USD 500,000 per
vessel) is fully depreciated until the time of the next periodic dry docking. Deferred tax assets equaled mNOK
9.64 of which mNOK 9.6 were due 1o transactions in 3™ quarter 2005. The deferred income tax asset is not
recognized for the net amount of tax foss carried forward due to the extent that the realization of the related tax
benefit through the future taxable profit is uncertain.

The average eamings from the five vessels in operation were NOK 117,299/day. These vessels were all on time
charters that expired from November 2005 (expiry of first vessel} to August 2006 (latest possible expiry of last
vessel under existing charters),

The DESS Group had eatered into an estimated 2 months charter for the vessel “Ray J. Hope” (in direct
continuation of existing charter) in Australia at USD 35,500/day from November 2005,

The vessels were financed by a mNOK 730 1 priority long-term loan facility and a mUSD 28.2, 2™ priority
long-term mezzanine loan facility.

The total equity by the end of the quarter was mNOK 419.7. The DESS ASA completed a mNOK 420 rights
issue in July 2005 and a mNOK 34.5 IPO in September 2005. As at 18 October 2005, DESS ASA had 484
shareholders.

The demand for AHTS vessels in the North Sea had been high. In September the average day rate for Anchor
handling work was GBP 28.500.
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10.5.2 Managements discussion of financial condition and results of operations, 4" quarter
2005

“Howard Hogue” renamed “Sea Lynx” was mobilized to the North Sea from the US.A. in August and
commenced operation in the North Sea spot market in Septeraber 2005. “Billy Joe Ramey” renamed “Sea
Panther” and “Ray J. Hope” renamed “Sea Tiger” completed their charter parties in Australia and mobilized to
the North Sea via Singapore where the vessels were upgraded prior to operations in the North Sea. These three
vessels have Norwegian crew and flag.

“William Croyle” (renamed “Sea Leopard”), “Amadon Tide” (renamed “Sea Bear”) and “McNee Tide”
(renamed “Sea Wolf") were still in operation in Brazil and West Africa and on charter parties which would
expire during the 2™ quarter of 2006. Upon completion of their charter parties, the vessels were successfully
chartered by the DESS Group Charetering Department.

The DESS Group recorded freight revenues of mNOK 82.5 for the 4™ quarter and mNOK 121.9 for 2005. The
pre-tax profit for the 4" quarter was mNOK 10.9 and mNOK 7.6 for 2005. The freight revenues and pre tax
profit increased significantly from the 3" to the 4™ quarter. The main reasons were high day rates achieved in the
spot market for “Sea Lynx” in the North Sea and new charters at good rates for “Sea Tiger” and “Sea Panther” in
Australia prior to their mobilization for operations in the North Sea. The DESS Group expected increased
revenues when thesc vessels commenced operations in the North Sea. In the 4" quarter “Sea Lynx” and
“William Croyle" {renamed “‘Sea Leopard™) were repaired/upgraded and dry docked as planned.

The DESS Group's revenues and operaling expenses were mainly in USD and GBP.

Deferred taxes at the end of 2005 were mNOK46.5, the value of which is not included in the balance sheet as per
31.12.2005.

At year end, the vessels were financed by @ mNOK 730 1* priority long-term loan facility and a mUSD 28.2 2
priority long-tenn mezzanine loan facility.

The total equity by the end of the 4™ quarter was mNOK 433.3.
As at 8 February 2006, DESS ASA had 559 sharcholders.

Demand for AHTS vessels in the North Sea was high in the 4™ quarter of 2005.

10.5.3 Managements discussion of financial condition and result of operations, 1™ quarter
2006

The 1¥ quarter of 2006 was characterized by investment in new tonnage and the financing of these, upgrading
and strategic repositioning of the DESS Group’s vessels. This had a negative impact on the DESS Group’s net
income for the 1* quarter.

The DESS Group entered inlo an agreement with Hemen Holding Ltd. regarding the acquisition of 22
newbuilding contracts. This acquisition would position the DESS Group as a large owner and operator of supply
vessels. The acquisition and the financing of the newbuilding contracts are described below.

The DESS Group upgraded as many as 3 of its 6 existing vessels during the 1¥ quarter. The upgrading was done
in order to prepare the vessels for operations in the North Sea and to maintain a high quality and standard of the
fleet. 5 of the 6 vessels had now been upgraded. The main costs related to the overhaul and repair of the vessels
were expensed in the 1* quarter’s financial statements, The upgrading also resulted in reduced revenues due to
the off-hire related to the upgrading period. This is described in more detail below.

“Sea Panther” was mobilized from Australia to the North Sea at the expense of the DESS Group. [t was also
decided to mobilize a further two vessels to the North Sea in order to benefit from the strong spot market. “Sea
Tiger” was moved from Asia to the North Sea via West Africa and the vessel was chartered from Asia to West
Africa escorting an FPSO.

“McNee Tide" (renamed “Sea Wolf™) was mobilized from West Africa and expected to arrive and be operative
in the North Sea early June 2006. 4 of the DESS Group’s fleet of 6 existing vessels would be in operation in the
North Sea upon arrival of “Sea Wolf” and “Sea Tiger”. These mobilizations were strategic decisions made by the
DESS Group for the purpose of generating maximum future revenue from the vessels in the North Sea spot
market.
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In March 2006, the DESS Group agreed to acquire 22 newbuilding contracts from Hemen. The acquisition of the
22 newbuilding contracts was in line with the DESS Group’s strategy of investing in large and/or modern
tonnage. The acquired contracts included two large AHTS vessels each of 15,000 BHP to be delivered from Jaya
shipyard in Singapore during 1% half of 2007, 8 PSVs cach of 3,250 DWT with a UT 755 L design to be
delivered from Cochin shipyard in India in the period 2006-2008 and 12 AHTS vessels of 6,500 BHP to be
defivered from ABG shipyard in India in the period 2006-2009. The agreed acquisition price for the 22
newbuilding contracts was mUSD 394 of which mUSD 120 were paid to the seller as a cash compensation and
the remaining mUSD 274 consisting of remaining installments to the shipyards and other project related costs
was taken over by the DESS Group. As a consequence of this acquisition, the DESS Group was now considering
entering into longer term charters.

“Sea Lynx" had been in operation in the North Sea since September 2005. During 1™ quarter 2006, “Sea
Panther” was alse mobilized to the North Sea via Singapore where the vessel was upgraded and overhauled.
“Sea Panther” was in operation in the North Sea since 14 March 2006. “Sea Tiger” had also been
upgraded/overhauled and was on a charter escorting an FPSO from Asia to West Africa, with an estimated lime
of arrival in the North Sea in July 2006. All these three vessels have Norwegian flag and crew. The DESS Group
was now mobilizing “McNee Tide” (renamed “Sea Wolf”) from West Affrica to the North Sea where the vessel
was estimated to be in operation early June after a planned upgrading and overhaul program. The “Amadon
Tide” (renamed “Sca Bear™) was chartered out in West Africa until the end of 2006, “William Croyle” (renamed
“Sea Leopard”) was still on charter to Petrobras in Brazil and the only ship in this fleet still en the charter
entered into by Tidewater, the seller of the fleet. The charter to Petrobras ends in June 2006.

During 1% quarter of 2006, the DESS Group recorded freight revenues of mNOK 57.7 compared to mNOK 82.4
during the previous quarter. And the DESS Group’s net income was mNOK (19.6) compared to mNOK 10.8 in
4™ quarter 2005. The DESS Group recorded lower freight revenues and higher operating expenses compared to
the previous quarter. The reason was that two of the vessels were upgraded/overhauled and mobilized as planned
during the period. Furthermore, the lower net income was caused by an unplanned technical off-hire for one
vessel, the DESS Group used the opportunity to conduct the upgrading and repair of this vessel earlier than
originally planned. The mobilization expenses were lower than expected due to a successful charter taking one
vessel from Asia to West Africa at good rates.

The DESS Group's revenues and operating expenses were mainly in USD and GBP.

By end of the 1¥ quarter 2006, the vessels were financed by a mNOK 730 Loan Facility (mNOK 701 outstanding
by end of the 1¥ quarter 2006) secured with a 1 priority mortgage in the fleet of 6 vessels and mNOK 200 Bond
Loan secured with a 2™ priorty security in the same vessels.

The DESS Group agreed to acquire 22 newbuilding contracis from Hemen and this commitment was booked
under “Construction Contracts” and short term debt with an amount of mNOK 773.5 equal to the initial payment
to Seatankers. The private placement was not done during the 1¥ quarter 2006 and the impact from private
placement and the repair issue would be seen in the 2 quarter.

On 23 January 2006, the DESS Group issued a 5 years mNOK 200 Bond Issuc secured with 2™ priority
mortgage in the vessels for the purpose of refinancing the mUSD 28.2 Mezzanine Loan Facility. The refinancing
provided significant savings for the DESS Group. The NOK Bond Loan was swapped to GBP and the interest
was fixed for 5 years at a total interest rate of 7.76 % p.a.

The total equity by the end of the quarter was mNOK 413.6.
As per the 25 April 2006, DESS ASA had 1,152 shareholders.

The demand for AHTS Vessels in the North Sea was very high and the strong market was expected to last
throughout 2006. Due to higher utilization of the DESS Group’s fleet (upgrading, repair and mobilization is done
for most vessels), the gross revenues for April 2006 (NOK 150,000/per day/per vessel) showed considerable
improvement compared to those of the 1% quarter 2006 (NOK 115,000/per day/per vessel).

During the 1¥ quarter the management of the DESS Group was completed with Odd Brevik, CEO, Finn Amund
Norbye, CFO and Olaf Hafredal, CCO. The DESS Group expected a further increase in staff short term due to
the acquisition of the 22 newbuilding contracts.
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10.54 Managements discussion of financial condition and result of operations, 2"¢ quarter
2006

In the 2°* quarter of 2006, the DESS Group improved its freight revenues by mNOK 22 compared to 1* quarter
2006, reduced operating expenses by mNOK 10 and made a mNOK 57 profit on the sale of three shipbuilding
contracts. The upgrading program related to the six AHTS vessels was completed through the upgrading of the
“Sea Wolf’. The DESS Group acquired a 20 % stake in 4 PSV newbuilding contracts.

The worldwide AHTS market improved from 1 to 2" quarter and this positive trend continued into the 3™
quarter.

During the 2™ quarter of 2006, the DESS Group increased the freight revenues from mNOK 57.7 in the 1*
quarter to mNOK 79.9 in the 2 quarter, Total operating expenses reduced from mNOK 53.2 to mNOK 44.3 and
the operating profit before depreciations and profit on sale of contracts increased from mNOK 4.5 in the first
quarter to mNOK 35.6 in the 2.

Profits from the sale of three shipbuilding contracts were mNOK 56.8, depreciations were basically unchanged
from the previous quarter and the operating result afier depreciations and profit on sale of contracts was mNOK
78.1 compared to mNOK (9.7) in the 1% quarter. Financial expenses are reduced as a consequence of the
refinancing of the mezzanine loan with the bond financing in the end of January, however realized and
unrealized disagio increased net financial items by mNOK 8.4 to mNOK 20.2. The pre-tax profit was mNOK
57.9.

Revenues in the 2™ quarter improved from the 1% quarter as a consequence of improved rates and improved
utilization of the fleet, the latter due to upgrade/repair of one vessel in the 2™ quarter compared to three vessels
in the 1* quarter. Accordingly, operating expenses reduced from the 1 to the o quarter. The upgrade/repair and
mobilization expenses in the 2™ quarter were related to the “Sea Wolf” and lasted for approximately 40 days and
the costs involved {estimated off hire and expenses incurred in the upgrade/overhaul) were approximately
mNOK 15. The DESS Group experienced one month technical off hire on another vessel during the second
quarter but otherwise no major off hire. The DESS Group had now completed the upgrading program on the six
AHTS vessels.

The three shipbuilding contracts that were sold were the 2™, 3™ and 4™ newbuilding contracts at ABG Shipyard
in India with scheduled delivery in January, March and May 2007. The buyer will rebuild the vessels to seismic
vessels and will be responsible for all remaining yard payments. The DESS Group had by August received
mUSD 10.2 from the sale as agreed and would receive the remaining mUSD 12.4 upon delivery of the vessels
from the shipyard. The profit from this sale confirmed that the timing of acquisition of the contracts was good
and furthermore provides good return on equity.

In June, the DESS Group acquired a 20 % stake in 4 newbuilding PSVs to be built at Cechin Shipyard, India for
delivery in 2008/09. The price of the 20 % stake was mUSD 2.9 (mNOQK 19.8),

In the 2™ quarter, payment to the seller in relation to the 22 acquired newbuilding contracts was executed. There
were no scheduled yard payments in the 2* quarter.

The DESS Group's revenues were in USD, GBP and NOK and the operating expenses were mainly in USD and
NOK. The debt was in NOK and GBP.

Total revenues 1* half of 2006 were mNOK 137.7, operating expenses mNOK 97,6 and operating result mNOK
68.3. After profit on sale of newbuilding contracts depreciations and financial items, the DESS Group recorded a
net income of mNOK 38.2.

By the end of the 2™ quarter 2006, the 6 anchor handling tug supply vessels acquired in 2005 were financed by a
mNOK 730 Loan Facility of which mNOK 687 was drawn and a mNOK 200 Bond Loan. The interest terms on
the Loan Facility ar¢ NIBOR plus a margin of 1.45 % p.a. The bond is swapped 1o GBP, and the interest is fixed
for five years at a swap rate of 7.76 % p.a. including margin. The Loan Facility is secured with a 1® priority
mortgage in the fleet of 6 vesscls and mNOK 200 Bond Loan is secured with a 2™ priority security in the same
vessels.

The DESS Group has furthermore established a mUSD 225 Lean Facility for the purpose of post delivery
financing of the newbuilding program at terms LIBOR or NIBOR plus a margin of 1.35 % p.a. As per the end of
the 2™ quarter, the mUSD 225 facility was undrawn.
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The DESS Group had as per 30.06.2006 a newbuilding program consisting of 19 newbuilding contracts at one
Singaporcan and two Indian shipyards. The 20 % stakes in 4 newbuilding contracts at an Indian shipyard was
booked as “Investment in Limited Partnerships™.

The total equity by the end of the quarter was mNOK 1,572,
As per 15 August 2006, DESS ASA had 1,385 shareholders and 130,389,639 shares.

“Sea Lynx” had been in operation in the North Sea since September 2005. During 1¥ quarter 2006, “Sea
Panther” was also mobilized to the North Sea via Singapore where the vessel was upgraded and overhauled.
“Sea Panther” had been in operation in the North Sea since 14 March 2006. “Sea Tiger” had also been
upgraded/overhauled and was now on a charter escorting an FPSO from Cape Town to a location in Angola after
which the vessel would be mobilized to the North Sea arriving late this fall. These vessels have Norwegian flag
and crew. “Sea Wolf” (cx “Mc¢Nee Tide™) and “Sea Panther” had been mobilized to the West Indies and went
“on hire™ August 20 to EOG Trinidad. The “Sea Bear” (cx “Amadon Tide™) was working with *Sea Tiger” on
the FPSO. When this work was finished she would go “on hire” to Devon Energy and work out of Equatorial
Guinea until next spring. “Sea Leopard” (ex “William Croyle”) was redelivered from Petrobras and commenced
working for Statoil in Venezuela.

The DESS Group has entered into 4 charter contracts in the following locatiens; Trinidad and Tobago (2
vessels), Venezuela (1 vessel) and West Africa (1 vesse!). In the 3™ quarter, following delivery of the “Sea
Cougar”, the DESS Group will have 2-3 vessels operating in the North Sca.

Avem§c gross rates for the DESS Group's vessels during 1% quarter were NOK 114,000/per vessel/per day. In
the 2" quarter, gross rates per vessel per day were NOK 150,000 in April, NOK 148,000 in May and NOK
169,000 in June assuming 100 % utilization.

The demand for AHTS vessels in the North Sea improved during the second. The DESS Group recorded gross
rates per vessel per day of NOK 224,000 for July, NOK 249,000 for August and NOK 302,000 for September.

1 July 2006, the DESS Group acquired a shipbuilding contract from Skipsaksjeselskapet Sunnmere Rederi for a
newbuilding AHTS vessel of design Havyard 842 of 16,000 BHP with expected delivery from Havyard in
September 2008, The vessel (to be named “Sea Lion™} will be financed with the DESS Group’s mUSD 225 Loan
Facility and the DESS Group’s cash reserves.

In August 2006 the DESS Group took delivery of the “Bourbon Charisma™ to be renamed “Sea Cougar”, an
AHTS vessel with KMAR 404 design built 1999 at Kvarner Kleven of good specifications and sister vessel of
our 6 existing anchor handling tug supply vesscls. Both the “Sca Cougar” and the “Sea Lion” will carry
Norwegian Flag and Norwegian Crew and will operate in the North Sea.

10.5.5 Managements discussion of financial condition and result of operations, 3 quarter
2006

Market conditions improved in the 3¢ quarter to historically high levels and the DESS Group enjoyed the good
market by having two vessels in the North Sea spot market. This was also the first quarter where all vessels were
on charters entered into by the DESS Group, i.e. the first quarter with full effect from the DESS Group’s own
chartering policy.

The DESS Group increased its freight revenues by 92 % compared to the previous quarter to mNOK 153.6. The
vessels™ operating cxpenses were reduced and the DESS Group’s EBITDA improved significantly from mNOK
35.6 in the 2™ quarter to mNOK 111.6 in the 3" quarter. The DESS Group’s net result was mNOK 79.5.

The DESS Groups purchased a 20 % stake in four newbuildings in June 2006; these were sold in October 2006
al a profit of approximately mUSD 2.9. This profit will be booked in the 4™ quarter.

The DESS Group purchased the 1999-built 16,000 BHP AHTS vessel “Bourbon Charisma™ renamed “Sea
Cougar” and furthermore a newbuilding contract for Havyard 842 AHTS with 16,000 BHP for delivery in
Scptember 2008, Both vessels will have Norwegian flag and operatc in the North Sea.

The DESS Group expects that the revenues will further increase from 3 to 4* quarter.
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The financial statements are made on a consolidated basis, unaudited and reported in accordance with IFRS. As
the DESS Group commenced its operation late July 2005, the quanterly financial statements for the 3" quarter of
2006 are not fully comparable with those of 3" quarter 2005 as figures for 3™ quarter 2005 included just about
two months of operation.

In the 3™ quarter of 2006, the DESS Group's revenues continued to increase. Freight revenues for the 3" quarter
were mNOK 153.6 or significantly higher compared to the 2" quarter (mNOK 79.9) and also significantly
higher than 3™ quarter of 2005 (mNOK 39.4).

The increase in freight revenues can be explained by improved rates due to an improved AHTS market, reduced
off-hire and one additional vessel in the fleet, the “Sea Cougar” acquired from Bourbon Offshore on 22 August
2006. In the 3™ quarter, the DESS Group chose to relocate the “Sea Tiger” from West Africa to the North Sea
where the vessel arrived 2 October 2006. This impacted the freight revenues negatively as it incurred a planned
relocation of one vessel of 28 days.

The net operating revenues from all vessels have been very satisfactory in the 3™ quarter and in particular the
vessels operating in the North Sea Spot market.

Total operating cxpenses increased marginally from mNOK 36.6 in the 2m quarter to mNOK 36.8 in the 3"
quarter, Adjusting for the increased fleet, the operating expenses per vessel actually reduced from 2™ to 3™
quarter by approximately 6 %. In the 3 quarter, the DESS Group spent approximately mNOK 4.5 in upgrading
of the vessels. The increase in Administration costs reflects an increase in the number of employees. EBITDA in
the 3 quarter was mNOK 111.6 compared to mNOK 14.4 in 3% quarter of 2005 and mNOK 35.6 in the 2™
quarter 2006.

The increase in depreciations is due to an increase in the fleet after the acquisition of “Bourbon Charisma”
(reniamed “Sea Cougar™). There was no sale of vessels in the 3™ quarter. In the 3™ quarter, the DESS Group's
EBIT was mNOK 95. EBIT for the 2™ quarter was mNOK 78.1 including profit from sales of mNOK 56.9.

The DESS Group's revenues were in USD, GBP and NOK and the operating expenses were mainly in USD and
NOK. The debt was in NOK and GBP.

Total revenues for the first 9 months were mNOK 2913, total operating costs mNOK 139.7, EBITDA mNOK
151.7 and EBIT mNOK 163.4. The DESS Group's net result was mNOK 117.8.

The 6 AHTS vessels acquired last year were financed by a mNOK 730 loan facility of which mNOK 673.1 was
outstanding at the cnd of the 3™ quarter. The “Sea Cougar” is financed by a mNOK 163 loan with a 12.5 years
repayment profile,

All yard payments in connection with the current newbuildings will be made using the DESS Group's cash. At
delivery, each vessel will be financed with debt equal to 60 % of the vessel’s market value. No drawings were
made in the 3™ quarter under the new loan facility cstablished to financing the newbuildings. The DESS Group's
debt furthermore consisted of the mNOK 200 Bond Loan.

Interests on the loan facility are NIBOR plus a margin of 1.45 % p.a. for the 6 first AHTS vesscls and NIBOR
plus a margin of 1.35 % for the Sea Cougar loan. The Bond Loan is swapped to GBP, and the interest is fixed for
five years at a swap rate of 7.76 % p.a. including margin. The loan facilities are secured with a 1¥ priority
mottgage in the vessels financed and the mNOK 200 Bond Loan is secured with a 2 priority security in the 6
AHTS vessels acquired in 2005,

The total equity by the end of the quarter was mNOK 1.652. As per 20 October 2006, DESS ASA had
approximately 1,400 sharcholders and 130,389,639 shares.

“Sea Lynx™ has been in operation in the North Sea since September 2005. “Sea Panther” was also mobilized
from the North Sea to Trinidad where the vessel is working on a medium term contract (300-360 days), starting
August 2006. “Sea Wolf” mobilized to Trinidad in August working on a contract similar to “Sea Panther”. “Sca
Tiger™ has been mobilized to the North Sea and is presently working in the spot marked. “Sea Bear” went “on
hirc” to Devon Encrgy in Equatorial Guinea lasting until next spring. “Sea Leopard™ is working for Statoil in
Venezuela. “Sea Cougar” (ex “Bourbon Charisma™) was delivered to the DESS Group in August 2006. After
two weeks in the spot marked she went “on hire” to MLS/Total for a period of 90-180 days. The vessels have in
the 3™ quarter commenced operations on four charter contracts in the following locations; Trinidad and Tobago
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(2 vessels), Venezuela {1 vessel) and West Africa (1 vessel). In the 4th quarter, “Sca Cougar” started her contract
with MLS/Total.

In 3" quarter rates per vessel per day were NOK 224,000 in July, NOK 249,000 in August and NOK 302,000 in
September. Average gross rates for the DESS Group's vesscls during the 2™ quarter were NOK
114,000/vessel/day. (These figures are gross income excluding deduction for commissions cte. and as such
higher than the operating revenues recorded in the financial statements). Figure 10.5.5 below illustrates the
average gross income per vessel per day achieved by the DESS Group on a monthly basis.

Figure 10.5.5 The DESS Group's freight rates
Average gross income per vesseal per day
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After the sale of 4 newbuilding contracts at Cochin Shipyard, the DESS Group has a newbulding program
consisting of 20 vessels as follows,

=  Havyard Shipyard, Norway, one 15,000 BHP AHTS Havyard 842 on order for delivery in September
2008.

» Jaya Shipyard, Singapore, two 15,000 BHP AHTS “design” on order for delivery in January and April
2007.

=  Cochin Shipyard, India, eight PSVs UT 755 on order for delivery from 2006-2008 (first vessel expected
November/Dececmber 2006).

®  ABG Shipyard, India, nine 6,500 BHP AHTS “design”™ on order and to be delivered from 2007-2009.

All shipyards except ABG are expected to deliver the ordered vessels on or around the scheduled delivery. At
ABG Shipyard in India there was a floeding in August 2006 which has caused a delay and where the shipyard
can claim later deliveries.

The demand for AHTS vessels in the North Sea improved further during the 3™ quarter to rates in excess of GBP
100,000 per vessel per day and the market is currently very strong. The DESS Group expects the market to
remain strong for the remaining part of this year and 2007. The DESS Group recorded gross rates per vessel per
day of NOK 359,000 for October, 2006.

The DESS Group has during the 3™ quarter employed one Charterer and two Fleet Managers and hence
increased the total staff to 7 persons. The intention is to hire one Financial Manager and one representative in
Singapore, totaling a staff of 9 persons by year end.

Recent developments and future outlook

In the 4™ quarter 2006, the DESS Group sold the contracts entered into in June 2006 for four UT 755 at Cochin
Shipyard of which the DESS Group owned 20 %. The DESS Group’s investment in these vessels was
approximately mUSD 3.1 and the profit from the sale was approximately mUSD 2.9 and will be bocked in the
DESS Group’s financial statements for the 4™ quarter. This was an opportunistic / financial investment by the
DESS Group, The DESS Group has 8 vessels of similar design under construction at Cochin and remains
optimistic about this segment.
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The DESS Group expects the results for the 4™ quarter of 2006 to improve compared to those of 3" quarter 2006
due to more on-hire days and improved utilization of the flect (7 vessels and no planned upgrading or relocation)
and an expected strong spot market in the North Sea.

10.6 Recent trends concerning the business

Since the end of the last financial yeat, ended December 2005, and up to the date of this Document there have
been significant developments in several aspects of the business. The information presented in sections 9 and
10.5 describes the recent trends in supply vessel demand, rate development, operational costs and company sales.

The list below highlights the most significant recent trends conceming the business (see abovementioned
scctions for more detailed descriptions):

»  Sustained high oil price continuing into the fall of 2006 has increased investments and planned
activities within the offshore oil exploration and production. This again leads to high rig activity and
movement which requires the services of AHTS vessels.

= Recent drop in oil price from record levels.

=  The rates for offshore supply vessels got off to a slow start in January 2006, averaging well below the
levels of January 2005. However, the tables turned around March and the rates for both AHTS and
PSV vessels have seen an impressive summer season, reaching new record levels in August and
September.

s The DESS Group cxperienced higher operational costs during the 1% quarter of 2006 due to extensive
upgrading and overhaul works on 3 of the 6 AHTS vesscls it operates. These operational costs have
now fallen back 10 a normalized level, and the DESS Group has completed the upgrading pregram of
its flect.

*  Due to modest rates and substantial off hire relating to the upgrading of its vessels, the DESS Group
saw its revenues fall in 1% quarter of 2006. During the 2™ quarter and so far in the 3® quarter, the
DESS Group obtains strong rates for its vessels, while seeing it’s off hires time reduced. Consequently,
the results of 2™ quarter were significantly improved from the 1™ quarter.

= In August 2006 the DESS Group received the AHTS “Bourben Charisma™ (to be renamed “Sea
Cougar™) which increased its operating fleet by 17 % to 7 vessels.

= In October 2006 the DESS Group saw record levels for its freight revenues. The DESS Group fleet
averaged a gross income of approximately NOK 359,000 per vessel per day.

* In October 2006 the DESS Group sold off its 20 % stake in 4 PSV shipbuilding contracts at Cochin
acquired in June 2006.

10.7  Other information reasonably likely to affect the issuer’s prospects

With the exception of thosc set out in sections 2 and 9, DESS PLC is not aware of any specific and significant
trends, uncertaintics, commitments or events that can reasonably be expected to have a material effect on its
prospects.

Therc are no events that have significantly changed the DESS Group's financial and/or trading position since the
last financial period included in this Document (3™ quarter 2006).

10.8 Independent auditor

10.8.1  Auditors of DESS PLC

DESS PLC’s auditor is PricewaterhouseCoopers Limiled (registration number 143594), City House, 6
Karaiskakis Street, CY-3032 Limassol, Cyprus. All partners of PricewaterhouseCoopers Limited are members of
Institute of Certified Public Accountants in Cyprus (ICPAC),

10.8.2  Auditors of the DESS Group

The DESS Group’s auditor is PricewaterhouseCoopers AS (registration number 987 009 713), Karenlyst allé 12,
0245 Oslo, Norway. All partners of PricewaterhouseCoopers AS are members of The Norwegian Institute of
Public Accountants.

10.8.3  Resignation of auditors

PricewaterhouseCoopers AS has been the DESS Group’s auditor since the incorporation of Deep Sea Supply AS
(now DESS ASA) in 2004, In the event of a successful share swap transaction and subsequent rclocation to
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Cyprus, PricewaterhouseCoopers will continue to audit the DESS Group (then under DESS PLC) through its
Cypriot affiliate PricewaterhouseCoopers Limited (current auditor of DESS PLC).
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11 Capital resources and capitalization

11.1  Information concerning DESS PLC’s capital resources

11.1.1  Short term funding

[t is uncommon for companies within this sector to hold overdraft faciiitics with a lending institution, and the
DESS Group does not have such arrangements. However, the financial covenants pursuant to the Loan Facility
Agreement with Fortis states, amongst other, that the DESS Group is required to hold a minimum of 7 % of
drawn amount in free cash at all times and a positive working capital. At the time of writing this Document, the
DESS Group is in line with all its financial covenants, and is thereby also in a sound position with its short term
funding.

Depending on the level of acceptances under the Exchange Offer, DESS PLC may take up a short term loan to
finance a mandatory offer in combination with a compulsory acquisition. Hemen Holding Limited has agreed to
extend a loan in an amount up to MNOK 235 with a tenor of 12 months, at a rate of NIBOR + 2 per cent. The
loan will be unsecured, and is intended to be repaid in full on maturity by way of available cash, a capital
reduction in DESS ASA, dividend distributions from subsidiaries, and/or funds from an equity issue (or a
combination of the foregoing). With the strong carnings and positive results of the DESS Group, and its
significantly improved solidity, it is expected that DESS PLC will be in a comfortable position to repay any such
loan and remain in compliance with all applicable and relevant financial covenants and restrictions under
existing finance documents (see section 11.5)

11.1.2  Long term funding

The ilong term funding of the DESS Group consists of both equity and interest bearing debt. The various debt
sources are described in detail in scction 11.5 below. Book equity per 30 September 2006 was mNOK 1,652.1
(mNOK 433.3 per 31.12.05). Net intcrest bearing debt per 30 Scptember 2006 was mNOK 835.0 (mNOK 835.9
per 31.12.05). Interest expenses for the first nine months of 2006 were mNOK 40.6 (mNOK 23.1 in 2005). The
EBITDA for the equivalent period was mNOK 151.7 (mNOK 56.9 in 2005) giving an interest cover of 3.74
(EBITDA/Interest expenses) for the first nine months of 2006 (2.46 for 2005). The net debt to equity ratio per 30
September 2006 was 0.51 (1.93 per 31.12.05) with a corresponding cquity to assets ratio of 0.61 (0.32 per
31.12.05).

11.1.3  Restrictions on the use of capital resources

The DESS Group has entered into covenants through the Loan Facility Agreement and Bond Loan described
further in section 11.5 below. As of the date of this Document the DESS Group has not incurred any breach of
covenants.

11.1.4  Anticipated sources of funds needed to fulfill commitments

The DESS Group has a newbuild program that will require substantial funds as down payments 1o the yards and
new vessel deliveries occur. The Loan Facility Agreements with Fortis is adequately set up to accommodate the
anticipated neced for funds, with available commitments equaling 60 % of the market value of cach vessel. Both
the Berrowers and DESS ASA will be fully funded through the combination of equity, the Bond Loan and the
Loan Facility Agrecement. In terms of liquidity, the favorable supply market situation gives a high market value
for the DESS Group’s newbuilds. Consequently, the DESS Group looks to experience a sound liguidity situation
upon delivery of each vessel, as 60 % of market value goes far in covering the total down payments required at
delivery. In addition, due to the drawdown structure of the Loan Facility Agreement (no pre-delivery
drawdowns) and the fact that no vessels in the newbuild program have been delivered, the DESS Group's
liquidity situation relating to the newbuilding activity is currently at the anticipated peak. For information
regarding the payment structure to the yards and maturity profile of the DESS Group’s loan facilities, please
refer to sections 11.6.2 and 11.5, respectively.

11.2  Cash flows

11.2.1  Financing and investment activities

In July 2005 the DESS Group agreed with Tidewater in an acquisition of six AHTS vessels for an amount of
mUSD 188. This acquisition formed the basis for the operational activity in the DESS Group. The transaction
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was enabled through a bank facility of mNOK 730 (bank facilities are described in section 11.5 below) a
mezzaning loan of mUSD 28.2 and the raising of mNOK 421.7 new equity. Consequettly, the cash flow from
investment and financing activitics for 2005 are mainly tied to these activities.

In March 2006, the DESS Group agreed to acquire 22 newbuilding contracts from Hemen for mUSD 394 of
which mUSD 120 was paid 1o the scller as a cash compensation and the remaining mUSD 274 consisting of
remaining installments to the shipyards and other project related costs was taken over by the DESS Group. In
relations to this acquisition, the DESS Group made a private placement and subsequent repair issue, raising a net
total of mNOK 1,101 in new equity. In June the DESS Group invested mNOK 19.8 in a 20 % stake in a
newbuild program consisting of 4 PSV vessels, paid for by cash rescrves. In addition to these investments, the
DESS Group refinanced its mezzanine loan of mUSD 28.2 with the isswance of a mNOK 200 bond lean,
providing significant savings in financial costs.

In the 2™ quarter of 2006 the DESS Group sold off 3 of the ABG SBC’s at a profit of mNOK 56.9.

In the 3™ quarter of 2006 the DESS Group acquired a SBC for an AHTS from Havyard and an AHTS vessel
(“Bourbon Charisma” renamed “Sea Cougar™) for a total of mNOK 525.2. The injected equity in relations 1o
these acquisitions amounted to approximately mNOK 140. [n addition, since the last interim period (3™ quarter
2006}, the DESS Group has sold off its 20 % stake in 4 PSV shipbuilding contracts, resulting in a repayment of
the DESS Group’s mUSD 3.1 investment in addition to a significant profit of approximately mUSD 2.9 (the
transaction will be booked in the relevant financial period).

11.2.2  Operating activities

The DESS Group's cash flow from operations stems in full from the freight revenues obtained by its vessels (a
description of the current fleet is described in detail in section 8.5.1). The markets in which these vessels operate
are characterized by highly volatile charter rates (the income) matched with next to constant operating cxpenses
(the costs). The uncertainty of the rates achieved can be offset to a certain degree by entering into long-term
charters, as opposed to operating in the spot market. The DESS Group has had a mix of these two alternatives
duc to the existing charters entered into by the previous owner of the vessels. The DESS Group will seek to
focus its activities in the spot market and the short term charter market. Sections 8.5 and 9 elaborate on the past
and current situation for both the DESS Group's vesscls and the market in which they operate. These scctions
give a more comprehensive view of the elements of the operational cash flow situation for the DESS Group.

The historical cash flow statements for the DESS Group arc presented in section 10,1.4 and condensed interim
figures are presented in section 1.4,
11.3  Working capital statement

In DESS PLC’s opinion, its current working capital is sufficient to cover present requirements for a period of at
least 12 months from the date of this Document.
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11.4  Capitalization and indebtedness

11.4.1  Statement of capitalization and indebtedness — DESS Group

The following table shows the DESS Group’s actual capitalization as per 30 Scptember 2006.
(Figures in NOK 1,000) 30 September 2006
Share capital 130,390
Share premium reserve 1,393,372
Other paid-in capital 3,099
Retained earnings 125,242
Shareholders’ equity 1,652,102
Long term borrowings (secured)’ 954,597
Long term borrowings (guaranteed)® 0
Long term borrowings (unsecured / unguaranteed) ¢
Total capitalization 2,600,699

! Long term borrowings are secured according 10 the details in section 11.5 in this Document.

* The long term borrowings are guaranteed on a company level (DESS ASA guarantecs the duc and punciual performance of
Deep Sea Supply Shipowning's obligations under the loan agreements, and equally for DESS Cyprus Limited and DESS
PSV limitcd), but there are no guarantees which extend outside the DESS Group.

The table below shows a statement of net indebtedness in the short term and the medium-long term
(distinguishing between guaranteed and non-guaranteed, secured and unsecured indebtedness) as of 30

September 2006.

(Figures in NOK 1,000) 30 September 2006
A. Cash 181,254
B. Cash cquivalent 0
C. Trading securitics 0
D. Liquidity (A + B+ C) 181,254
E. Current financial receivable 0
F. Current bank debt 0
G. Currcnt portion of non current debt 61,666
H. Other current financial debt 0
[. Current financial debt (F + G + H) 61,666
J. Net current financial indebtedness (I - E - D) -119,588
K. Non current bank loans 754,597
L. Bonds issued 200,000
M. Other non current loans 0
N. Non current financial indebtedness (K + L + M) 954,597
O. Net financial indebtedness (J + N) 835,009
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11.4.2  Statement of capitalization and indebtedness - DESS PLC
The following table shows the DESS PLC’s actual capitalization as per 9 November 2006.

(Figures in USD 1,000} 9 November 2006
Share capital 40
Share premium reserve 0
Other paid-in capital 0
Retained earnings -13.3
Shareholders’ equity 26.7
Long term borrowings {sccured)’ ¢
Long term borrowings (guaranteed)’ 0
Long term borrowings (unsecured / unguaranteed) 0
Total capitalization 26.7

The table below shows a statement of net indebtedness in the shert term and the medium-long term
(distinguishing between guaranteed and non-guaranteed, secured and unsecured indebtedness) as of 9 November

2006.

(Figures in USD 1,000) 9 November 2006
A, Cash 0
B. Cash equivalent 0
C. Trading securities 0
D. Liquidity (A + B+ C) 0
E. Current financial receivable 40
F. Current bank debt 0
G. Current portion of non current debt 0
H. Other current financial debt 0
I. Current financial debt (F + G + H) 0
J. Net current financial indebtedness (1 - E - D) -40

K. Non current bank leans 0
L. Bonds issucd 0
M. Other non current loans 0

N. Non current financial indebtedness (K + L -+ M) 0

O. Net financial indebiedness (J + N) -40

11.5 Borrowings

Following the acquisition of the 22 SBC’s from Seatankers in April 2006, the DESS Group obtained two term
loan facilities through Fortis Bank (Nederland) N.V. (“Fortis”} amounting to mNOK 730 and mUSD 225 +
mNOK 300, with the shipowning subsidiaries as borrowers and with DESS ASA as guarantor, In addition,
DESS ASA has issued one 5-ycar mNOK 200 bond loan (*Bond Loan™).

After the DESS Group sold off the 3 SBC's from ABG and acquired *Sea Cougar” and the SBC from Havyard,
the mUSD 225 facility was changed to a mUSD 215 tranch for the purposes of financing remaining 19 SBC’s in
Singapore and India (Jaya, ABG and Cochin yards) and a mNOK 300 tranch for the purpose of financing the
acquisition of “Sea Cougar” and the building of the AHTS vessel at Havyard,
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In conjunction with the reorganization of the DESS Group and the relocation of the parent company to Cyprus,
the DESS Group has sought to rearrange its two existing loan facilities and apply for change of debtor for the
Bond Loan. p

The new loan facility structure will arrange the two existing facilities in accordance with the financing
requirements of the new group structure, which includes the three shipowning subsidiaries (Deep Sea Supply
Shipewning, DESS Cyprus, DESS PSV). Each shipowning subsidiary will obtain financing for its vessels and
SBC’s. The DESS Group will change the existing facility, whereby the main clements of the existing facilities
form two loans that are documented by one common loan facility agreement ("Loan Facility Agreement™). Deep
Sea Supply Shipowning will be borrower of a mNOK 658 loan facility (“NOK Loan™). DESS Cyprus and DESS
PSV will be joint and several borrowers of a mUSD 282 loan facility (“USD Loan™). DESS PLC will stand as
guarantor for both loans,

The rationale for the rearrangement is to coordinate the loans and commitments to the relevant subsidiary
owning the different vessels and newbuildings. After the rearrangement the loan currencies, securities and
commitments of the subsidiaries will comply with the new organizational structure presented in section 8.3. For
the DESS Group as a whole, the rearrangement does not imply any material changes to its total debt situation.

Sections 11.5.1 and 11.5.2 below present a summary of the material aspects of the term- and bond loans of the
DESS Group.

11.5.1  The Loan Facility Agreement and the mNOK 658 and mUSD 282 loans

The Loan Facility Agreement is a bank syndicate with Fortis as mandated lead arranger. The participating
lenders (in addition to Fortis) are Bank of Scotland, DVB Bank N.V. Nordic Branch and Nordea Bank Norge.

The NOK Loan

Deep Sea Supply Shipowning will be the borrower of the NOK Loan with a maximum loan commitment of
mNOK 658. The purpose of this facility is to provide debt financing for the four AHTS vessels and the SBC
owned by Decp Sea Supply Shipowning (“Norway Vessels™). Drawdown is to be made at delivery of each
vessel, but no later than year end 2006. The annual interest rate is NIBOR + 1.35 %. Interests shall be paid at the
end of cach interest period. Repayments shall be made in quarterly installments based on a schedule of 12.8
years for the Norway Vessels and 15 years on the newbuilding (Havyard), starting 31 October 2005. The
maturity date of the NOK Loan is the earlier of 25 July 2011, or one month prior to the final maturity of the
Bond Loan issued 23 January 2006 and expiring on 24 January 2011,

The obligations of Deep Sea Supply Shipowning under the NOK Loan is secured inter alia by a cross-
collateralized first priority mortgage over each of the Norway Vessels, assignment of earings under charter
partics, factoring agreement in respect of Deep Sea Supply Shipowning’s trade receivables, assignment of
insurances, pledge of accounts of Deep Sea Supply Shipowning and DESS PLC and a pledge of the shares of
Deep Sea Supply Shipowning. Furthermore, DESS PLC has puaranteed the duc and punctual performance of
Decp Sea Supply Shipowning’s obligations under the loan agreement.

The USD Loan

DESS Cyprus Limited and DESS PSV Limited are joint and several co-borrowers of the USD Loan with a
maximum loan commitment of mUSD 282. The purpose of this facility is 1o provide debt finaricing for the three
AHTS vessels and the 19 SBC's owned by DESS Cyprus, DESS PSV and Decp Sea Supply Shipowning AS
("Cyprus Vessels™). The USD Loan is eligible for draw down of up to 60 % of the market value of cach vessel
{for newbuildings: at delivery of cach of the new vessels), in up to 19 drawings. The annual intcrest rate is
LIBOR +1.35 %. Interest shall be paid at the end of cach intcrest period. Repayments of the tranche for each
vessel shall be repaid based on a 15 years repayment profile. The maturity date of the USD Loan is the earlier of
8 years from signing, the final maturity of the NOK Loan or one month earlier than the final maturity (including
extensions) of the Bond Loan. There is no prepayment penalty for accelerated repayment of the USD Loan,
which can take place on the last day of an interest period.

The joint and several obligations of DESS Cyprus and DESS PSV under the USD Loan will be secured by cross-
collateralized first priority mortgage over each of the vessels, assignment of earnings under charter parties,
factoring agreement in respect of DESS Cyprus’ and DESS PSV’s trade receivables, assignment of insurances,
pledge of accounts of DESS Cyprus’ and DESS PSV's and of accounts of DESS PLC related to the vessels and a
pledge of the shares of DESS Cyprus and DESS PSV. Furthermore, Deep Sea Supply will guarantee the due and
punctual performance of DESS Cyprus’ and DESS PSV's obligations under the loan agreements.
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Information applicable to both the NOK Loan and the USD Loan
The following financial covenants apply for the two loans under the Loan Facility Agreement:

=  Each of Deep Sca Supply Shipowning, DESS Cyprus and DESS PSV (“Borrowers”) and DESS PLC
shall maintain a positive working capital at all times.

=  DESS PLC and the Borrowers, combined, shall have free and available cash on the vessel and newbuild
accounts of at least 7 % of drawn amount under the Loan Facility Agreement at all times.

»  The aggregate of the book value of the assets of DESS PLC determined by the lalest reference to the
consolidated accounts and adjusted on the basis of the market value of the vessels and newbuilds (the
“Total Value™) less all debt (except the Bond Loan) shall be minimum 30 % of the Total Value,

= The aggregate market value of the vessels shall not be less than 130 % of the outstanding loan under the
Loan Facility Agrcement at all times until 15 August 2008 and 140 % thereafter.

There are customary restrictions and limitations on the Borrowers and DESS ASA in the Loan Facility
Agrecment, such as restrictions on incurrence of further indebtedness, new investments and sale of vessels.
Payments of dividends by the Borrowers cannot take place without the consent of the lenders. The DESS Group
cannot pay any dividends or other financial distribution above 50 % of last years’ Net Profit and unless the
Borrowers and DESS ASA, combined, after such distribution have free and available cash of an amount equal to
the next installment and interest payment under the Loan Facility Agreement, plus 7 % of drawn amount under
the facility.

Also, there are covenants in respect of insurance, class registrations, lawful and safe operations, agreements
regarding management of the vessels and newbuilds, duration of charter parties (not more than 24 months) and
change of ownership of the Borrowers. The toan agreement also includes ordinary event of default clauses
related to non compliance with financial covenants, other conditions as described above, non payment of interest
and installments etc.

11,52  The § years mNOK 200 Bond Lean

On 23 January 2006, DESS ASA issued a § years mNOK 200 bond issue (“Bond Loan™) with 2™ priority
mortgage in the first six AHTS vessels for the purpose of refinancing a mUSD 28.2 mezzanine loan agreement
entered into inter alia between Deep Sea Supply Shipowning as borrower and Fortress Credit Corporation as
agent in connection with the initial purchase of the six AHTS vessels from Tidewater. For technical reasons, a
portion of the Bond Loan has been structured as a bilateral bank facility, ranking in all respects pari passu wilh
the Bond Loan. The coupon rate is 3 months NIBOR +3.00 %. Coupon rate shall be paid at the end of each
interest period. The maturity date of the Bond Loan is 24 January 2011, with DESS ASA holding an issuer’s call
opticn with redemption on 23 July 2008 at 104.00 %. The Bond Loan is listed on the Oslo Stock Exchange (Osle
Bors) with ticker DESS0! and ISIN no. NO 001 0297955. The Bond Loan was established with Norsk
Tillitsmann acting as Loan Trustee, Swedbank Markets as Loan Arranger and with Nordea Bank Norge as
Paying Agent.

During the term of the Bond Loan DESS ASA shall, amongst other:
= Maintain a positive working capital at all times.
= Maintain minimum 20 % equity (book value).

= Not without the approval of the Loan Trustee or, where necessary, the Bondholders® meeting, distribute
dividends in excess of 75 % of its consolidated Net Profit after taxes for the previous financial year,
based on the latest annual accounts. Any unutilized portion may be utilized by DESS ASA in any
subsequent year.

* The Bond Loan is secured by sccond priority security interest over the first six AHTS vesscls and their
insurances, ranking after the two loans under the Loan Facility Agreement,

The reorganization/relocation process of the DESS Group will result in a change of flag for some of the secured
vessels and a change of debtor (from Deep Sea Supply ASA to DESS PLC). It is a condition for completion of
the Exchange Offer that the Bondholders Mecting has consented to replacement of DESS ASA with DESS PLC
as borrower under the Bond Loan Agreement. The companies have approached Nersk Tillitsmann ASA and
requested such consent.
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11.5.3  Financial instruments

The DESS Group has swapped the Bond Loan from NOK to GBP and the interest is fixed for 5 years at a total
interest rate of 7.76 % p.a. The usc of further hedging instruments will be considered in the future to reduce
interest ratc and currency exposure.

The DESS Group is exposed to cumrency risks due to financing obligations in foreign currency and freight
income in other currency than NOK. The Loan Facility Agrecement is multi currency, and the DESS Group is
currently hedging its currency exposure by forward contracts, In addition, the DESS Group will attempt to hedge
some of the exchange rate risks by having the loan composition reflect the currency mix of the DESS Group's
expected revenue streams.

11.6 Investments

As per datc of this Document, DESS PLC has net made any investments, has no investments in progress nor has
it not decided on any future investments. Investments presented in this section relate 1o the investments of the
DESS Group.

11.6.1 Historical investments
Below is a summary of the principal investments made by the DESS Group as of 4 December, 2006:

Period Investment Amount

3" quarter 2005 Acquisition of 6 AHTS vessels' — William R. Croyle, mUSD 188.0
Amadon Tide, McNce Tide, Billy Joy Ramey (renamed
“Sea Panther™), Ray J. Hope (renamed “Sea Tiger”) and
Howard Hogue (renamed “Sea Lynx™)

4™ quarter 2005 Upgrading works Sea Lynx and William R, Croyle
{renamed “Sea Leopard™)

approx. mNOK 10°

(rcnamed “Sca Bear™)

2~ qua;‘{;r i006 Upgrading works McNee T-ide -(-renamcd “5;3; Woli") ;pprox. mi\l(r')’l(i'i.s 2
Acquisition of 22 shipbuilding contracts (14 AHTS vessels mUSD 394.2 ¢
and 8 PSVs)®
Investment in 20 % stake in 4 shipbuilding contracts (PSVs) approx. mNOK 19.8 *

3a:1h$n§r5006l-.“ ) Acquisilion of 1 Vshipbui!ding contract (AHTé vcssé]). S mNdK 25_2_2 <

Acquisition of an AHTS vessel — Bourbon Charisma mNOK 273.0
(renamed "“Sea Cougar™)

15{ ciﬁancr 2006 Upgrading works Sea Panther, Sea Tiger and Amadon Tide approx. mNOK 20°?

' The DESS Group's existing fleet is described in more detail in section 8.5.1.

* Effects of off-hire for the vessels during docking is not included in this amount.

3 The DESS Group sold 3 AHTS of these shipbuilding contracts in July 2006.

* The figure presented is the total consideration, including remaining project costs. Remaining project cost for
the different shipbuilding contracts arc presented in section 11.6.2 below.

% The DESS Group sold the 20 % stake in the 4 shipbuilding contracts in October 2006.

11.6.2  Investments in progress and future investments

In addition to the 7 AHTS vessels currently in operation, the DESS Group has a newbuilding program totaling
20 {1 + 2 + 8 + 9) new vessels with delivery dates from 2006 to 2009. The newbuilding contracts consist of 12
AHTS vesscls and 8 PSVs. The new vessels are to be built in 4 different yards, Havyard (Norway), Jaya
Shipyard (Singapore), ABG Shipyard (India) and Cochin Shipyard (India). All of the 20 newbuild contracts are
100 % owned by the DESS Group. Table 11.6.2a summarizes the main characteristics of the newbuild contracts.
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Table 11.6.2a Summary of newbuild contracts characteristics

Owner Expected
Vessel Type Design interest  Shipyard  delivery BHP DWT BP Class FiFi
Sea Lion AHTS  Havyard 842 100 % Havyard Sep 08 16,000 ~3,000 200 Lloyd's Yes
Sea Cheetah AHTS Khiam Chuang 100 % Jaya Feb 0; 15000 -3,000 170 ABS Yes
Sea Jaguar AHTS  Khiam Chuang 100 % Jaya May 07 15,000 -~3,000 170 ABS Yes
‘ScaOter  AHTS P79 100%  ABG  Oct06' 6500 ~1500 8 DNV  Yes
Hn 257 AHTS P-729 100 % ABG Jul 07 6,500 ~1,500 80 DNV Yes
Hn 258 AHTS P-729 100 % ABG Oct 07' 6,500 ~1,500 80 DNV Yes
Hn 270 AHTS P-729 100 % ABG Jan 08! 6,500 ~1,500 80 DNV  Yes
Hn 271 AHTS P-729 100 % ABG Apr 08' 6,500 ~1,500 80 DNV  Yes
Hn 272 AHTS P-729 100 % ABG Jul 08' 6,500 -~1,500 80 DNV Yes
Hn 273 ANTS P-729 100 % ABG Oct 08’ 6,500 ~1,500 80 DNV Yes
Hn 274 ANTS P-729 100 % ABG Jan 09' 6,500 ~1,500 80 DNV Yes
Hn 275 AHTS P-729 100 % ABG Apr 09' 6,500 ~1,500 80 DNV Yes
Sf,:a Trout PSV UT 755L 100 % Cochin Oct 06 5500 3250 n/a DNV No
Sea Halibut PSV UT 755 L 100 % Cochin Jan 07 5500 3250 nfa DNV No
Sea Angler PSV UT 755L 100 % Cochin Apr 07 5500 3250 nfa DNV No
Sea Pike PSV UT755L 100 % Cochin Aug 07 5500 3250 nfa DNV No
Sea Bass PSV UT755L 100 % Cochin Dec 07 5500 3250 nla DNV No
Sea Pollack PSV UT755L 100 %% Cochin Apr 08 5500 3,250 nfa DNV No
Sea Turbot PSV UT755L 100 % Cochin Aug 08 5500 3250 nfa DNV No
Sca Witch PSV UT755L 100 % Cochin Dec 08 5500 3250 na DNV No

" The DESS Group expects the deliveries of the P-729 design AHTS vessels lrom ABG to be further delayed due to floeding
at the yard.

More detailed descriptions of the different newbuilds are presented in Appendix V, where each different vessel
design is presented.

The newbuildings will be financed by debt and equity. 60 % of the market value will be the maximum debt
financing of each vessel, The debt is arranged through a mUSD 215/mNOK 300 post delivery senior loan facility
by Fortis Bank (Agent), Nordea Bank, DVB Nedship Bank and Bank of Scotland. The DESS Group expects no
further capital raising in order to finance the vessels. The mUSD 215/mNOK 300 loan facility has a repayment
structure of 15 years and a term of up to 9 years. The loan facility is partly in USD and partly in NOK. All yard
payments until the installment falling due on delivery of the respective vessels will be injected as equity by the
DESS Group.

The DESS Group has obtained guarantees from Scatankers and Hemen Holding for a total amount of mUSD 57
covering potential losses related to the DESS Group's initial mUSD 120 payment to Seatankers/Hemen Holding
for the situation that one or more of the three shipyards Jaya, Cochin and ABG Shipyard should not be able to
deliver the vessels as per the relevant shipbuilding contract.

The DESS Group has received refundment guarantees on all pre-delivery payments made to Cochin Shipyard
from State Bank of India.

The DESS Group has received refundment guarantee from Glitnir Bank covering the pre-delivery installment
made and to be made under the shipbuilding contract with Havyard.

The yard supervision in India (Cochin and ABG Shipyard) and in Singapore (Jaya Shipyard) has been
outsourced to Theme Ship Management PTE Lid (Thome); this agreement is further described in section 15.3.3.

The DESS Group’s total construction costs for the 20 new vessels is mUSD 372.7, of which mUSD 265.1 is
remaining project costs and mUSD 107.7 are installments paid per 2™ quarter 2006. These figures are excluding
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additional pre-delivery costs, which can vary from each newbuild. Additional pre-delivery costs are mainly
related to {including but not limited to):

=  Construction supervision, estimated o approximately USD 100,000 per vessel.

»  Change orders, approximately USD 1,000,000 per PSV vessel from Cochin (relating to Dynamic
Positioning systems). Only limited amounts on other vessels.

*  Owner’s supply, approximately USD 500,000 per vessel.
s Pre-delivery finance, limited to commitment fees as no pre-delivery installments are financed by loans.

Estimated total pre-delivery costs not included in the following table (11.6.2b) and figures (11.6.2a and 11.6.2b)
are mUSD 24.

The shipbuilding contracts (“SBC™) are agreed in three different currencics, converted to USD for this
Document:

=  The first 4 SBC’s from Cochin are made in EUR. The conversion rate used to reach USD figures is
EUR/USD 1.292.

» The SBC from Havyard is made in NOK. The conversion rate used to reach USD figures is USD/NOK
6.5.

= The remaining SBC’s are made in USD.

Table 11.6.2b below sets forth the total construction cost, payments made and remaining project cost for each of
the 20 new vessels (all amounts in mUSD);

Table 11.6.2b Summary of construction cost and paymenis made for the newbuildings

Owner Expected Total Payments made Remaining

Yessel Type  interest Shipyard  delivery  construction cost  (as per 2Q 06) project cost
Sea Lion AHTS 100 % Havyard Sep 08 38.8 0 388
S—;a_C‘hccl;h_- A.IIT—S ) ‘l_&)L% - Jayai T Feb ()77 7 36.5 o ml 1.6 o - 249 o
Sea Jaguar AHTS 100 % Jaya May 07 36.3 11.4 249
“S:ca Oltcr . AHTS” 100 % | .A‘.BG Cct 06' 13.3 - 4.1 - 92
Hn 257 AHTS 100 % ABG Julo7' 13.0 38 9.2

Hn 258 AHTS 100 % ABG Oct 07' 129 37 9.2

Hn 270 AHTS 100 % ABG Jan 08! 12.2 3.0 9.2

Hn 271 AHTS  100% ABG Apr 08' 12.2 3.0 92

Hn 272 AHTS 100 % ABG Jul 08! 12.1 29 9.2

Hn 273 AHTS 100 % ABG Oct 08' 12.0 28 9.2

Hn 274 AHTS 100 % ABG Jan 09" 11.9 2.7 9.2

Hn 275 AHTS  100% ABG Apr 09’ 11.9 2.7 9.2
:Sca-Trm;i VI;‘SV ‘1_00 % Cochin -Ocl 06 19.2 - ‘l—l.3 7.9h
Sea Halibut PSV 100 % Cochin Jan 07 19.0 9.8 9.2

Sca Angler PSV 100 % Cochin Apr 07 19.0 84 10.6
Sca Pike PSV 100 % Cochin Aug 07 18.8 8.2 10.6
Sca Bass PSV 100 % Cochin Dec 07 18.6 4.7 13.9
Sea Pollack PSv 100 % Cochin Apr (8 18.4 4.5 13.9
Seca Turbot PSV 100 % Cochin Aug 08 18.3 4.4 13.9
Sca Witch PSV 100 % Cochin Dec 08 18.2 4.3 13.9
Total 372.7 107.6 265.1

" The DESS Group expects the deliveries of the P-729 design AHTS vessels from ABG to be delayed due to flooding at the
yard.
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The payment structure to the different yards varics. In the case of the cight PSVs scheduled from the Cochin
yard; the contracts stipulate four 10 % yard payments during the construction period and a final payment of 60 %
upon completion. For the two 15,000 BHP AHTS vessels from the Jaya yard there is an initial 15 % payment on
signing, and a 85 % payment upon delivery. For the nine 6,500 BHP AHTS vessels from the ABG yard, there
are no yard payments prior to completion, these vessels are paid in full upon completion. For the 16,000 AHTS
vessel from Havyard there is an initial 10 % payment on signing, 5 % due in February 2007, 5 % due in February
2008 and a final 80 % on delivery in September 2008. Figure 11.6.2a below illustrates the aggregate payment
structure to the yards in relations to the shipbuilding contracts, both clean and accumnulated {as rclevant per the
date of this Document). The figure is for illustration purposes only, and future delays from the yards can affect
the presented structure.

Figure 11.6.2a Payment structure newbuildings’

Payment structure newbuilds (mUSD)
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'Payments illustrated for first half 2006 include all payments made up until 30 June 2006.
Figure 11.6.2b below illustrates the investment distribution per yard and vessel type of the newbuilds. The
newbuilds will be constructed in four different yards, one in Norway and three in Asia. The area of operations

for the newbuilds is not yet determined by the DESS Group, and will be subject to market considerations upon
delivery of cach new vessel.

Figure 11.6.2b Investment newbuildings per vessel type

Investment newbuildings per yard and vessel type {mUSD)

e

149.6

D Cochin {India)f P5V 3,250 DWT

& ABG (India)/ AHTS 6,500 BHP

O Jaya (Singapore)/ AHTS 15,000 BHP
O Havyard {(Norw ay)i AHTS 16,000 BHP
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12 Board of directors, management and employees

12.1 Board of directors
The DESS PLC Board consists of the same five board members as the current DESS ASA Board.

The directors of DESS PLC and DESS ASA are eiected for service periods of two years. Directors may be re-
elected and there is no limit on the number of terms that any one director may serve. All directors of DESS PLC
were elected in 2006. Re-election of all directors is due on the annual general meeting of the sharcholders in
2008.

The table below sets forth the date of expiration of the current term of office and the period during which the
person has served in that office for DESS ASA:

Name Position Expiration current Served on DESS DESS ASA

term of office ASA Board since Shares owned

Olav Fjell Chairman 2007 2005 85,000

Atle Bergshaven Member 2007 2005 o
‘Eric HB Rikken  Member 2007 2005 S0

Anna Cecilie Holst Member 2008 2004 16,900
Bent Lund Thomsen Mcmber 2008 March 2006 0

Olav Fjell (1951), Asker: My, Fjell is currently an independent advisor and serves on the boards of a number of
companies. He has held a number of senior management positions, ¢.g. President and CEQ of Statoil (1999-
2003) and CEO of Postbanken, as well as member of the top management teams of DnB and Kongsberg
Vapenfabrikk. Mr. Fjell served on the Corporate Finance team of First Securities 2004-2005. Business address:
Lindorff Norge, Karenlyst Allé, P.O. Box 283 Skoyen, 0213 Oslo, Norway.

Atle Bergshaven (1946}, Grimstad: Mr, Bergshaven is Chairman of the board and the largest sharcholder of
Bergshav Shipholding AS and Bergshav Management AS. He is former Deputy Managing Director of AS
Uglands Rederi and their offshore subsidiary Ugland Construction Company. He is currently Chairman of Det
Norske Veritas (DNV) and board member of Norwegian Hull Club, North of England and member of counsel of
Intertanko. Business address: Bergshav Management, Hasscldalen, P.Q. Box 8, 4891 Grimstad, Norway.

Eric HB Rikken (1957), Breskens, the Netherlands: Mr. Rikken is Technical Director of Vroon Group B.V. and
also responsible for all of Vroon's offshore activities. Mr. Rikken holds a Master Degree in Naval Architecture
and Marinc Engineering from the Technical University of Delft, the Netherlands. He is a member of various
committees in the Dutch Shipowners Association and is also a member of the Lloyd's Register Technical
Committee and Bureau Veritas Benelux Committee. Business address: Vroon B.V., haven Westzijde 21, 4511
AR Breskens, the Netherlands.

Anna Cecilie Holst (1954), London: Mrs. Holst has experience from the financial and venture/start- up industry.
She is based in Londen and works as an advisor and a professional board member. Mrs. Helst holds a Masters
Begree (Lic.oec.H3G) from St. Gallen, Switzerland and is a Certified European Financial Analyst. She was part
of the founding shareholders group of Medi-Cult AS and represented them on the board 1987-1999. She has
experience as CFO of Whitebird AS and from various positions at Oslo Finans AS and Citibank. Business
address: 17 Grosvenor Cresent Mews, London SW1X 7EX, the UK.

Bent Lund Thomsen (1949), London: Mr. Thomsen is a consultant to Seatankers Management Co. Ltd. Cyprus,
in relation to the company's offshore activities including drilling, FPSO and supply vessels. Mr. Thomsen held
various executive positions in A.P. Maller-Maersk, Copenhagen and Rio de Janeiro in the period 1970 to 1992 -

" Atle Bergshaven is main shareholder of Bergshav Tankers AS which holds 5,500,000 DESS ASA Shares.

? Eric HB Rikken is employed by Vreon Group B.V., Holland. Vroon Offshore B.V. which is a subsidiary of Vreon Group
B.V. holds 9,551,000 DESS ASA Shares.

3 Bent Lund Thomsen is employee of SeaTankers Management Co. Lid. Hemen Holding Limited (another company in the
same group) holds 44,580,000 DESS ASA Shares.
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including head of Maersk Supply Service, and later Maersk Drilling’s worldwide activities, Mr. Thomsen is a
Danish citizen and resides in United Kingdom. Business address: Scatankers Management Co Ltd, P.O. Box
53562, 3399 Limassol, Cyprus.

A presentation of the current and previous administrative, management and supervisory positions held by the
board members is included in the table below.

Current administrative, management or supervisory positions Administrative, management or supervisory positions held
held within previous 5 years

Olav Fjell

Company Position Company Position

Lindor{f Group CEO Stateil CEO

Cencedo Chairman Eastern Drilling Chairman
Franzefoss Chairman N5B Chairman

Statkraft Board member Fjord Seafood Board member
Jebsens Board member

Scandpower Technology Board member

Atle Bergshaven

Company . _ . Posiion __ Company : e Posiion

Bergshav Shiphelding AS Chairman Redningsselskapet Board member and Vice
President

All subsidiaries of Bergshav Shipholding AS Chairman

Det Norske Veritas Chairman

Norsk Skipsassuranseforening Board member

North of England P&] Club Board member

Fosen Mekaniske Verksteder Board member

Eric HB Rikken

_Company o _ Position Company B _ . Position_ B

Vroon Pty Lid Director Vroon Offshore Services B.V. Director

Vroon Reefers BV, Director Offshore Support Vessels 1 BV, Director

Vroon Administration and Management B.V. Director Offshore Support Vessels 1l B.V. Drirector

Vroon Group BV, Director

Vroon Oftshore B.V. Director

Vroon Car Carriers B.V. Director

Anna Cecilie Holst

Company . Position Company . Position

Bio Holding AS Board member

Bent Lund Themsen

Company Position Company . Pasition

Seatankers Managementi Co Ltd Consultant

Kalingrad Key Line Board member

12.2 Management

The group executive management is responsible for the daily management and the operations of the DESS
Group. The key management of DESS PLC will consist of the same persons as the current management of the
DESS Group.

As per the date of this Document, the key management team of the DESS Group consists of the following
persons.

Name Position Shares owned
0Odd Brevik CEO 217,300
Fion AmundNotbye ~ CFO T 7 - o
Olaf Hafredal =~ ¢cco T T o

Odd Brevik (1945}, CEO — Chief Executive Officer: Mr. Brevik has nearly 25 years experience from the
offshore supply business. From 1982-85 Mr. Brevik worked as Director with Balder Management, and from
1985-1988 with Supply Service Management. In 1988 he joined Viking Supply Ships as managing director,
where he worked until 2000. During this period, Viking Supply Ships was actively investing, operating, and
divesting of ships and other equipment. At the peak, Viking Supply Ships operated 61 vessels and had more than
1,700 employees, and was listed on Oslo Stock Exchange. Viking Supply Ships eventually sold its temaining
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engagements in supply ships in 1996 to Szvik Supply. During the period from 1968 to 1981 he served 13 years
as officer in the Royal Norwegian Navy, where he prior to that was 4 years with the Norwegian Naval Academy.

Finn Amund Norbye (1959), CFO — Chief Financial Officer: Finn Amund Norbye is the DESS Group’s CFO.
He holds a Masters degree (Sivilekonom) from Norges Handelshoyskole (NHH) in Bergen and
Handelshégskolan in Stockholm, with focus on Finance and International Business. Mr Norbye has a long and
successful international carcer within shipping and finance. From 1999 — 2001 he was Head of Fortis Bank’s
Shipping Division in Rotterdam, Holland. Prior to this he worked 12 years with Christiania Bank's Shipping
department. From 1996 — 1999 he was head of Christiania Bank's Shipping Department in Singapore, and from
1993 — 1996 he was head of Christiania Bank's Shipping Department in London, UK. Prior to joining
Christiania Bank Mr. Norbye has worked with Storebrand Finans, Norsk Eksportrdd, Eletrolux (Bangkek) as
well as serving as an officer in the Norwegian Army. Finn Amund Norbye helds a number of directorships. He is
amongst others Chairmman of Aust Agder Rederiforening and Skipskredittforeningens Stifielse for Maritim
Forskning pi Serlandet. In addition he is a board member of several ship owning companies.

Olaf Hafredal (1948), CCO - Chief Chartering Officer: Olaf Hafredal has long and extensive experience from
the chartering business. From 1971 to 1990 he worked as shipbroker with Johan G. Olsen Shipbrokers AS, most
of the time with the offshore department, which he managed from 1982. In 1990 he joined Viking Supply Ships
AS as chartering manager. When VSS sold its supply fleet to S@vik Supply ASA at the end of 1996, he followed
the fleet and worked as chartering manager for Savik Supply for about a year until the fleet again was sold, this
time to Trico Supply ASA. Mr. Hafredal worked as chartering manager for Trico until 2004. Before joining
DESS Mr. Hafredal briefly worked with Havila Shipping.

A presentation of the current and previous administrative, management and supervisory positions held by the
management is included in the table below.

Current administrative, management or supervisory Administrative, management or supervisory positions held within

positions held previous S years

Odd Brevik

Company ~_ ~ _ Position ~ Company o B . Position
Dicep Sea Supply ASA CEO Deep Sea Supply Shipowning AS Board member

Seagull Shipping AS Board member Safemar AS Chairman

Safemar AS Board member

Finn Amund Norbye

Company . Position_ __ Company i Position
Deep Sea Supply ASA CFO Bergshav Management AS CFO -
Deep Sea Supply Shipowning AS Board member Various Bergshav Shipholding AS group Director/Managing
of companies Director
DESS Management AS Finsam Container Systems AS Director
NFC Offshore AS Finsam Refrigerator AS Director
Finsam Eiendom AS Dircctor and Managing
Director
Bergshav Cape K$ Chairman
Bergshav Chemical KS Director
Eidsiva Il Ro Ro K8 Director
Eidsiva Car Carriers KS Director
Aust Agder Rederiforening Chairman
Skipskredittforeningens stifielse for Chainman
maritime forskning
Olaf Hafredal
_Compary .. __ _ Position .. Company_ e _ Position
Deep Sea Supply ASA CCo Trico Supply ASA Chartering Manager

Havila Shipping ASA Chartering Manager

12.3 Founders of DESS ASA

Dcep Sea Supply AS (now DESS ASA) was cstablished in April 2004 by Mr Jon B. Skabo and Mr Klaus
Tollefsen, both of whorn had previous engagements in the offshore supply business. Neither Mr. Skabo nor Mr.
Tollefsen currently holds any administrative, management or supervisory positions in the DESS Group.
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12.4 Founders of DESS PLC

DESS PLC was founded by the following seven persons/companies:

»  Hemen Holding Limited (a Holding company), Mcliza Court, 4™ Floor, 229 Arch, Makarios 111 Ave,
3105 Limassel, Cyprus.

»  Stelios Savvides, Meliza Court, 4” Floor, 229 Arch, Makarios 11l Ave, 3105 Limassel, Cyprus.

=  Eva Agathangelou, Meliza Court, 4" Floor, 229 Arch, Makarios Il Ave, 3105 Limassol, Cyprus.
s Dimitris Hannas, Meliza Court, 4 Floor, 229 Arch, Makarios (1l Ave, 3105 Limassol, Cyprus.

s (Costas Pallaris, Mcliza Court, 4" Floor, 229 Arch, Makarios [11 Ave, 3105 Limassol, Cyprus.

= Fleftherios Montanios, Diagoras House, 16 P. Catelaris Street, 1097 Nicosia, Cyprus.

*  Adam Montanios, Diagoras House, 16 P. Catelaris Street, 1097 Nicosia, Cyprus.

None of the founders of DESS PLC hold any administrative, management or supervisory positions in the DESS
PLC.

12.5 Board committees

In accordance with the Articles of Association of DESS PLC, the company shall have a nomination committee
consisting of the chairman of the Board of Directors and two members clected by general meeting of DESS PLC.
The members of nomination coramittee elected by the general mecting shall be elccted for a period of two years.
The chairman of the Board of Directors shall be the chairman of the nomination committee. In connection with
clection of directors and election of a member to the nomination committee, the nomination committee shall in
connection with the summons for the general meeting provide its recommendations for candidates. The
nomination committee shall also propose the remuneration of the Board of Directors. In addition to the chairman
of the Board of Directors, Olav Fjell, there will be clected two further members of the nomination commitiee at a
later stage.

Apart from the nomination committce there are currently no other sub-committecs of the DESS PLC Board. The
DESS PLC Board has considered the establishment of an audit committee and a remuneration committee, but is
currently of the opinion that a procedure involving the full DESS PLC Board when considering matters
pertaining to financial reporting and remuncration to the management adequately secures a thorough and
independent consideration of such matters.

12.6  Particular information

During the last five years preceding the date of this Docurmnent, no member of the Board of Directors or the
senior management has:

* any convictions in rclation to indictable offences or convictions in relation to fraudulent offences;

* reccived any official public incrimination and/or sanctions by any statutory or regulatory authorities
{including designated professional bodics) or ever been disqualified by a court from acting as a member
of the administrative, management or supervisory bodics of a company or from acting in the
management or conduct of the affairs of any company; or

=  been declared bankrupt or been associated with any bankruptey, receivership or liquidiation in his
capacity as a founder, director or senior manager of a company.
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12.7 Remuneration and benefits

12.7.1 Remuneration to the Board of Directors

The tablc below sets forth the annual remuneration received by the Board of Directors presented in sections 12,1
above:

Board of Directors

Amounts in NOK Position 2005'
Olav Fjell Chairman NOK 150,000
Atle Berlg.s_hav‘cn S o Board mcmbcr _ NQK 100,00(_)_
Eric HB Rikken Board member NOK 160,000
Anng Cecilic Holst Board member NOK 100,000
Bent Lund Thomsen Board member New of 2006

'In the DESS Group’s Annual Report for 2005, remuneration to the BoD) was reported to be NOK 0. This was an
error, as remuneration for services provided in 2005 was paid in 2006.

None of the Directors hold options or other rights to DESS ASA Shares or DESS PLC Shares.

The annual sharcholders meeting of DESS ASA has determined that the board remuneration for 2006 will be
NOK 300,000 for the Chairman and NOK 150,000 for each Director.

12.7.2 Remuneration to the CEOQ

The CEQ, Odd Brevik, has a 5-year employment contract from | April 2005. In addition to the annual salary of
NOK 1,900,000 comes any optionfincentive scheme the Board of Directors decides to award. Resignation period
is 6 months, Mr. Brevik will receive 12 months salary if his employment contract is terminated by the DESS
Group or by mutual understanding by the parties.

12.7.3  Compensation from other group companies
The DESS Group’s direclors and officers do not receive remuneration and benefits from other group companies.

12.7.4 Amounts set aside or accrued

The DESS Group does not currently have any employee benefit plans, and subsequently does not have any
accruals to provide pensien, retirement or similar benefits. The CEQ, CFO and CCO have performance bonus
agreements with the DESS Group based on comparison with peer group companics. The bonus is calculated
annually (first period ending 30 September 2006) with a maximum payment cqual to the annual salary for the
CEO and 1/3 of the annual salary for the CFO and CCO, all amounts are per year. As per 31 December 2005 no
accruals are made in the balance for the bonus agreements.

There arc no arrangements for involving the employees in the capital of the DESS Group.

12.7.5 Conflict of interest

Other than the relationships mentioned in section 13.11, there are no potential conflict of interest between the
management’s and the director’s duties to DESS PLC, and their private interests and/or other duties.

12.7.6  Terms of service contracts upon termination

Refercnce is made 1o section 12,1 and 12.7.2 above for a description of the terms of directors® and CEQ’s service
contracts in the event of termination. There are no other benefits to members of the administrative, management
or supcrvisory bodics upon termination of employment.

12.8 Employees

The average number of cmployees in the DESS Group was 0 in the financial year of 2004 and 3 in the financial
year of 2005, all cmployees were stationed at the the DESS Group office in Dyvika, Norway.

86

4




Deep Sea Supply Plc.

As per the date of this Document, the DESS Group has a total staff of 7 persons, and has intentions of hiring two
additional persons within year end 2006.

The employces comprise a Chief Executive Officer, a Chief Financial Officer, a Chief Chartering Officer, a
Charterer, two Fleet Managers and one Qffice Assistant. A Financial Manager is hired and will start working for
the DESS Group on 1% January 2007. A company representative in Singapore is hired and he will start working
for the DESS Group as from late 2006.

The DESS Group was established with the aim to employ and maintain a small, focused and qualified
management within the following predefined core activities of the DESS Group:

= Chartering

=  Finance and investor relations

=  Business development

= Monitoring and control of external suppliers

The DESS Group intends to focus its in-house resources on key competence within the above activities and
purchase other services from third party providers. The technical and crew management of the vessels is
currently outsourced to Bergshav Management AS (Norway) and Tidewater Marine {(Houston), described in
sections 15.3.1 and 15.3.2 respectively. Construction supervision of the DESS Group’s newbuild program is
outsourced to Thome Ship Management Ltd. (Singapore) described in section 15.3.3. Accounting services are
outsourced to Bergshav Management AS (Norway), described in section 15.3.

The management is currently employed in DESS ASA but this will change in such a way that the management
will be employed in DESS Management AS, and the vessels are owned in wholly owned shipowning
subsidiaries in both Norway and Cyprus (the group structure is described in more detail in section 8.3. The
management is located in modem offices in the city of Arendal, Norway.
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13 Share capital and shareholder matters

13.1  [Issued share capital and shares

The issued share capital of DESS PLC is USD 40,000 comprising 2,000,000 DESS PLC Shares fully paid with a
par value of USD 0.02

Please note that 1,999,992 DESS PLC Shares currently held by Hemen Helding Limited will be redeemed by
DESS PLC at cost by way of purchase of own shares in connection with the completion of the Exchange Offer.
Furthermore, one -1- DESS PLC Share currently held by Hemen Holding Limited will prior to completion of the
Exchange Qffer be transferred to Nordea, ref. section 13.2.1 below. Hence, Hemen Holding Limited will only
retain ownership to one -1- of the initial 1,999,994 DESS PLC Shares following completion of the Exchange
Offer

DESS PLC has only onc class of sharcs. DESS PLC Shares offercd under the Exchange Offer will be of the
same class as the DESS PLC Shares already issued and outstanding, and will be created and issued under the
Cyprus Companies Law, Chapter 118 of the Statute Laws of the Republic of Cyprus, as amended.

The DESS PLC Shares are in registered form, and will be registered in book-entry form with the VPS under the
securities identification code ISIN CY ¢100120910. DESS PLC’s account operator is Nordea Bank Norge ASA,
Securities Services, Verdipapirseksjonen, P.O. Box 1166 Sentrum, 0107 Oslo. One round lot is expected 1o be
comprised of 500 DESS PLC Shares.

13.2  VPS registration of the DESS PLC Shares

13.2.1 Introduction

It is a legal requircment that shares that are to be admitted to listing on the Oslo Bears are registered with the
VPS.

In order to facilitate registration with the VPS, the DESS PLC Shares that shall be listed on Oslo Bers will be
registered in the name of the VPS Registrar. The VPS Registrar shall register interest in the DESS PLC Shares in
the VPS (in Norwegian: depotbevis). Therefore, not the DESS PLC Shares, but the interests in the DESS PLC
Shares issued by the VPS Registrar shall be registered in the VPS and be listed on Oslo Bers. The VPS Registrar
shall be registered as the legal owner of the DESS PLC Sharcs in the Register of Members that DESS PLC is
required to maintain pursuant to Cyprus law. The VPS Registrar, or its designee, will hold the DESS PLC Sharcs
issued to investors as nominee on behalf of each investor. The VPS Registrar will provide for the registration of
each investor’s depositary ownership in the DESS PLC Shares in the VPS on the investor's individual VPS
account. In order to facilitate such VPS registration of the depositary ownership to DESS PLC Shares prior to
listing of the DESS PLC Shares on Oslo Bers, one -1- DESS PLC Share currently held by Hemen Holding
Limited will be transferred to Nordea for registration with the VPS prior to completion of the Exchange Offer.

The depositary ownership of the investors will be registered in the VPS under the category of a “share” and the
depositary ownership will be listed and traded on Osle Bers. Investors who purchase the DESS PLC Shares
(although recorded as owners of the shares in the VPS) will have no direct shareholder rights in DESS PLC.
Each Share registered with the VPS8 will represent evidence of depositary ownership of one Share, The DESS
PLC Shares registered with the VPS will be frecly transferable, with delivery and settlement through the VPS
system.

lnvestors holding such VPS registered DESS PLC Shares must look solely to the VPS Registrar for the payment
of dividends, for the cxercise of voting rights attaching to the DESS PLC Shares and for all other rights arising in
respect of the DESS PLC Shares.

The relationship between the VPS Registrar, DESS PLC and the DESS PLC Sharcholders is regulated by the
registrar agreement included as Appendix VI to this Document (the *Registrar Agreement™).

13.2.2  Voting and dividends

The VPS Registrar or its designee shall only vote for the DESS PLC Shares it holds, or issue a proxy to vole
such DESS PLC Shares, in accordance with each investor’s instructions.
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DESS PLC will pay dividends directly to the VPS Registrar, which has undertaken, in turn, to distribute the
dividends to the investors in accordance with the Registrar Agreement.

Investors, who maintain a Norwegian address in the Norwegian Register or have supplied VPS with details of
their NOK account, shall receive their dividend payment in NOK to such account. Payments to be made to
Investors without 2 Norwegian address or NOK account recorded in the VPS, shall be made as soon as possible
with a view to reducing the costs involved with such transfer.

13.2.3  Limitations on liability

The Registrar Agreement limits DESS PLC’s and the VPS Registrar’s obligations to investors with respect to the
DESS PLC Shares. Investors who purchase DESS PLC Shares in the Offering should note that DESS PLC and
the VPS Registrar disclaim any liability for any loss suffered or incurred as a result, directly or indirectly, of any
gross negligence or wilful misconduct on the part of the VPS Registrar in performing any of its obligations under
the Registrar Agreement.

The VPS Registrar further disclaims Hability for any losses suffered as a result of the VPS’ errors or negligence
save to the extent that the VPS Registrar may hold the VPS liable for such losses.

13.2.4 Amendment and termination

Each of DESS PLC and the VPS Registrar may terminate the Registrar Agreement at any time with 2 months
written notice or upon 10 days written notice of any material breach by the other party of the Registrar
Agreement. In the event that the VPS Registrar Agreement is terminated, DESS PLC will use its reasonable best
cfforts to enter into a replacement agrcement for purposes of permitting the uninterrupted listing of the DESS
PLC Shares on Oslo Boers. There can be no assurance, however, that it will enter inte such an agreement on
substantially the same terms or at ali. A termination of the Registrar Agreement could, therefore, adversely affect
the listing of the DESS PLC Shares on Oslo Bers. If the Registrar Agreement is terminated and not replaced, the
VPS Registrar will use reasonable efforts to cooperate with investors in converting their DESS PLC Shares that
are listed on the VPS into DESS PLC Shares registered in the name of the respective Shareholder.

13.2.5 Notices

The Registrar Agreement provides that the VPS Registrar shall assist in cxpediently forwarding all reports,
accounts, financial statements, circulars or other similar documents issued by DESS PLC to its Shareholders, to
cach Sharcholder at the address recorded in the Norwegian Register in respect of each Shareholder, always
including, in connection with the annual general meeting of DESS PLC, the notice of such meeting, a proxy
form and the annual report.

13.2.6  Requests for DESS PLC Shares

A Shareholder has the right to demand that the registration of those of the DESS PLC Shares that are beneficially
owned by him (and nominally held by the Registrar) are transferred from the VPS to the Shareholder Register
and recorded therein under his or an appointed nominee's name and vice versa. The Registrar will act as transfer
agent to DESS PLC in relation to the completion of such requests. DESS PLC Shares The interests in the DESS
PLC Shares will then first be transferred into the VPS Registrar's VPS account. Such DESS PLC Shares will no
longer be admitted to trading on Oslo Bers.

The Registrar Agreement is included as Appendix VII.

13.3  Acquisition rights, authorized but un-issued capital or undertakings
to increase the capital

The authorized share capital of DESS PLC is USD 5,000,000 divided between 250,000,000 shares cach with a
par value of USD 0.02. USD 4,960,000 of this authorized capital is un-issued.

The DESS PLC Board has been granted the following authorities to issue DESS PLC Shares:

) Authority to issue 130,389,639 DESS PLC Shares, equalling the current number of shares issued by
DESS ASA, in connection with the completion of the Exchange Offer. The authorization covers an
issue of DESS PLC Shares and an increase of the issued share capital of DESS PLC for non-cash
contributions, as provided in the Exchange Offer. The authorization can be used in take-over
situations. The pre-emptive rights of the current DESS PLC Sharcholders are waived. The
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authorization is valid until the next ordinary general meeting of DESS PLC, and can be utilized on
one or more occasions.

(i) A general authority to issue 65,000,000 DESS PLC Shares to the registered sharcholders, at the time
of the issue, either prorata to the percentage each will hold in the share capital of DESS PLC or
otherwise at the discretion of the DESS PLC Board. DESS PLC Shares may be issued against nen-
cash contributions. The authorization can be used in take-over situations. The pre-emptive rights of
the current DESS PLC Shareholders are waived. The authorization is valid until the next ordinary
general meeting of DESS PLC, and can be utilized on one or more occasions.

(iii) Autherity to issue up to 4,000,000 DESS PLC Shares in connection with the exercise of employee
stock options. The authorization can be used in take-over situations. The pre-emptive rights of the
current shareholders of DESS PLC are waived. The authorization is valid until the next ordinary
general meeting of DESS PLC, and can be utilized on one or more occasions. As per the date of this
Document, DESS PLC has neither established a stock option program for employees nor issued any
stock options,

As per the date of this Offer Document, none of the above authorizations have been utilized.

The DESS PLC Board has becn granted authority to issue 1,671,667 warrants as further described in section
13.4.1.

The DESS PLC Board has been granted an authorization to acquire treasury shares, including acquisition of
security rights in treasury shares, limited to an aggregate nominal amount of 10% of the, at any time, issucd
share capital of DESS PLC. Acquisition, disposal and pledge of any treasury shares to be acquired by DESS
PLC shall be carried out in such a way which the DESS PLC Board shall deem to be reasonable, including
through purchases in the market and as part of any incentive schemes. The authorization is valid until the next
general meeting of DESS PLC. DESS PLC does not hold any treasury shares as per the date of this Offer
Document.

13.4  Rights to acquire shares

13.4.1  Convertible securities, exchangeable securities or securities with warrants

There arc no outstanding warrants, stock options, convertible bonds or other securities convertible into DESS
ASA Sharcs or DESS PLC Shares, except as described in this section.

A condition for the temporary mezzanine loan provided by Fortress Credit Corp. to Decp Sea Supply
Shipowning, in connecction with the acquisition of 6 vessels from Tidewater, was that DESS ASA issucd
1,791,667 warrants to Drawbridge Special Opportunities Fund LP, a fund managed by Fortress Credit Corp’s
parent company, Fortress Investment Group LLC. The genecral meeting of DESS ASA resolved to issue the
1,791,667 Warrants to Drawbridge Special Opportunities Fund LP in the extraordinary general meeting held 13
July 2005. As per the date of this Prospectus, 120,000 Warrants have been exercised; consequently, if all the
remaining Warrants are exercised the share capital of DESS ASA will be increased with NOK 1,671,667, The
Warrants are registered in VPS, and are freely transferable, subject to certain transfer provisions set out in the
Warrant Agreement as described below,

Each Wamant gives the warrant holder the right to subscribe for one DESS ASA Share at a cash subscription
price of NOK 10 per DESS ASA Share, subject to adjustments pursuant to the Warrant Agreement, The
Warrants may be cxercised at any time until 13 July 2010, which is the day the right to demand DESS ASA
Shares issucd pursuant to the warrants expires. None of the warrants have yet been exercised. The warrant
holders have the same rights as a sharcholder holding DESS ASA Shares in the event DESS ASA resolves to
increasc or reduce the share capital, a new resolution to issue warrants pursuant to section 11-12 of the
Norwegian Public Limited Act is adopted or on liquidation, merger, demerger or reorganization.

DESS ASA and Drawbridge Special Opportunities Fund LP entered into the Warrant Agreement, which
regulates the rights of Drawbridge Special Opportunities Fund LP as holder of the Warrants or any other party to
whom Warrants and rights and obligations under the Warrant Agreement have been assigned to. It follows from
the Warrant Agreement that upon any transfer of a Warrant, the transferce and transferor shall enter into an
assignment agreement pursuant to which the rights and obligations of the transferring warrant holder under the
Warrant Agreement shall be assigned to the transferec, so far as such rights and obligations relate 10 the
Warrants being transferred.
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According to the Warrant Agreement the warrant holders are granted certain anti-dilution rights protecting both
the economical interest and ownership intecest of the warrant holders in the event the nominal value of DESS
ASA Shares are changed, any bonus issue (Norwegian: fondsemisjon) are carried out and upon an issuance of
new DESS ASA Shares.

In the event new DESS ASA Shares arc issued or DESS ASA grants any right to subscribe for or convert
securities at a price which is less than the subscription price, as stipulated in the Warrant Agreement, DESS ASA
shall cnsure that new Warrants be issucd to the warrant holders in substitution for their existing Warrants, The
subscription price, as stipulated in the Warrant Agreement, is calculated by multiplying the exercise price with
the number of Warrants in issue at the time of the calculation divided by the number of DESS ASA Shares to be
issued under the Warrants if all the Warrants were then excrcised. The exercise price is as of the date of this
Document NOK 10. The new Warrants shall give the warrant holders in aggregate the right to subscribe for such
new DESS ASA Shares as will carry at least the same proportion, on a fully diluted basis, of the votes and
economical interest in the profits and assets of DESS ASA as if the sharc issuance, grant of right to DESS ASA
Shates or conversion had not taken place. The exercise price per new Warrant shall also be adjusted to ensure
that the aggregate cxercise price of all the new Warrants do not exceed the excises price of the old Warrants.

In the event new DESS ASA Shares arc issued at a price which is equal to or greater than the subscription price,
as stipulated in the Warrant Agreement, DESS ASA shall offer to each warrant holder on the same, or no less
favorable, terms and conditions as those applying to each other participant in the DESS ASA Share issue or grant
a participation in the issue or grant proportionate to the fraction which the number of DESS ASA Shares that
may be issued under the Warrants which would fall to be issued to that warrant holder if his Warrants were
exercised bears to the total number of DESS ASA Shares comprised in the fully diluted share capital of DESS
ASA. Consequently, DESS ASA is under an obligation to allocate such number of DESS ASA Shares in the
Offering to warrant holders that have applied for Offer Shares which equal the ownership interest in DESS ASA,
on a fully diluted basis, represented by the Warrants as if the Warrants had been exercised at the time of the
Oftering. If all the warrant holders apply for Offer Shares in the Offering, the warrant holders are in aggregate
entitled to 4 % of the Offer Shares issued in the Offering.

[n the event of a merger in which DESS ASA is the transferring company, the Warrants shall continue as
Warrants in the merged company and the exercise amount shall be adjusted in accordance with the exchange
ratic that applied in the merger.

The DESS ASA Shares issued on the exercise of the Warrants are entitled to dividends from the financial year in
which the subscription rights are exercised.

Pursuant to the Warrant Agreement DESS ASA shall not make any distributions or dividends to its shareholders
unless the warrant holders are paid or given the same amount or asset they would have received had they
exercised their Warrants immediately prior to the record date for the distribution. In addition the Warrant
Agreement contains representations and warranties customary to such agreements, inter alia that DESS ASA
shall rot purchase or redcem DESS ASA Shares unless it offers to purchase from the warrant holders a
proportionate amount of their Warrant or discount the exercise amount under the Warrants

According to the Warrant Agreement, DESS ASA will be liable for damages to the warrant holders for breaches
of the Warrant Agreement, also if such breach is a result of matters beyond DESS ASA’s control.

It is a condition for the completion of the Exchange Offer that Drawbridge Special Opportunities Fund LP has
consented to the transfer and continuation of the warrant program from DESS ASA to DESS PLC, ref. section
4.6 above. The DESS PLC Board has been granted authority to issue 1,671,667 warrants which give rights to
subscribe for 1,671,667 DESS PLC Shares to the current warrant holders in DESS ASA. The warrants are to be
issued on cquivalent terms and conditions as the warrants currently held in DESS ASA. Issuance of such
warrants is conditional upon the successful completion of the Exchange Offer,

13.4.2  Options
No capital of DESS PLC is under option or agreed conditicnally or unconditionally.
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13.5 History of share capital
The development of DESS PLC’s share capital is sct forth in the table below.

Authorized Issued
Ti Event Capital Authorized  Share price Share  Shares
ime ven increase Capital (USD) (USD) capital tssued
(USD) {(USD)
November 2006  Incorporation 4,000,000 4,000,000 0.02 4,000 200,000
Increase of
November 2006  authorized 1,000,000 5,000,000 - 4,000 200,000

capital

The development of DESS ASA’s share capital is set forth in the table below.

Time Event i:(ljcarl:e i;;: Sharpr{;i‘c(; Share capital S]::;:;
April 2004 [ncorporation 1,000,000 I 1,000,000 1,000,000
Junc/July 2005 Cash issue 42000000 10 43,000000 43,000,000
Scptember 2005 PO 2,959.414 1150 45959414 45959414
;:)%’gh”\pf' ﬁ{;‘;‘l;em 80882000 1360 126841414 126841414
May 2006 Repair issue 3,548,225 13.60 130,389,639 130,389,639

13.6 Major shareholders

DESS PLC is established for the sole purpose of acquiring the shares of DESS ASA, and all DESS ASA
Sharcholders will have the opportunity to participate in the Exchange Offer. Hence information concerning
major sharcholders in DESS PLC as per the date of this Document is of little relevance. This section therefore
presents information on major shareholders of DESS ASA. The sharcholder structure of DESS PLC after a
successful Exchange Offer, where all DESS ASA Shareholders tender their shares under the Exchange Offer,
will in all material respects be identical to the existing DESS ASA Shareholder structure.

[n accordance with DESS ASA’s records as per the date of this Document, the following investors have ultimate
beneficial ownerships (consisting of direct and indirect shareholdings including shares held by nominees) that
would have required notifications under Norwegian national law.

Sharcholder DESS ASA Shares Ownership
Hemen Holding Ltd. 44,580,000 34.19%
Vroon Offshore B.V. 9,551,000 732%
Bergshav Tankers AS 5,500,000 422 %

DESS ASA is not aware of any shareholder or group of shareholders who's direct and/or indirect sharcholdings
gives rise to a controiling influence of DESS ASA. Nonc of DESS ASA's major shareholders have different
voting rights than other DESS ASA Sharcholders.

DESS ASA is not aware of any arrangements which may cause a change of control in DESS ASA.

13.7 Memorandum and Articles of Association

The Memorandum and Articles of association of DESS PLC are included as Appendix I to this Document. The
summary of the Memorandum and Articles of association set out below is given for general background
informatien purposes, but should not be construed as legal advice. Fach shareholder is responsible to seek
separate legal advice to the exlent necessary,
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13,7.1  Objects and purposes

DESS PLC's purpose according to its Memorandum is to undertake activitics cousisting of financial business,
including owning shares or have ownership interest in other companies, with an emphasis on owning and
managing ships or ship owning companies in the international offshore anchor handling and supply vessel
business, cf. article 3.

13.7.2  Provisions with respect to members of administrative, management and supervisory
bodies

The Articles of Association do contain specific provisions relating to the DESS PLC Board and committees of
the DESS PLC Board such as the nominating committee {as provided in the Articles of Association).

13.7.3  Description of shares

All DESS PLC Shares are ordinary shares of the same class. The Anticles of Association do not contain specific
provisions regarding the ordinary class of DESS PLC Sharcs.

13.7.4  Actions required to change rights of holders of shares

The Articles of Association do not contain specific provisions regarding the actions required to change the rights
of ¢xisting holders of its shares.

Any resolution of a general meeting of DESS PLC which affects the rights or obligations of holders of already
issucd DESS PLC Shares requires unanimity. [f the resolution affects some of the holders of already issued
DESS PLC Shares, the resolution requires the approval of all the effected holders as well as two thirds of the
votes and share capital represented at the general meeting.

13.7.5  General meeting and voting rights

Through the gencral meeting, DESS PLC’s Sharcholders exercise the supreme authority in DESS PLC, subject
to the limitations provided by Cyprus law. All DESS PLC Sharcholders are entitled to attend and vote at general
meelings, either in person or by proxy.

General meetings are convened by the DESS PLC's Board of Directors. A notice of an annual general meeting
and a meeting for the passing of a Special Resolution (as defined in the Law) shall be given at the latest 21 days
before the date of the mecting and a notice for any other general mecting shall be given at the latest 14 days
before the date of the Meeting, Such Notice shall include a proposal for an agenda for the meeting. A
sharcholder is entitled to submit proposals to be discussed at general meetings provided such proposals are
submitted in writing to the DESS PLC Board in such good time that it can be entered on the agenda of the
meeting,

The annual general meeting shall be called by the DESS PLC Board such that it can be held within six menths
from the end of each financial year. The annual general meeting shall deal with and decide on the adoption of the
annual financial statement and annual report, the question of declaring dividend and such other matters as may
be set out in the calling notice.

Extraordinary general mectings can be called by the DESS PLC Board. In addition, the DESS PLC Board shall
call an extraordinary general meeting whenever so demanded in writing by DESS PLC Sharcholders
representing at least 10 % of the issued and paid up share capital, in order to deal with a specific subject.

Each DESS PLC Share carries one vote and there are no different voting rights for any shareholders.

As a general rule, resolutions that sharcholders are entitled to make pursuant to Cyprus law or DESS PLC's
Articles of Association require a simple majority of the votes cast. In the case of election of directors to the
Board of Directors, the persons who obtain the most votes cast are deemed ¢lected to fill the positions up for
election. However, as required under Cyprus law and/or the Articles of Association of DESS PLC, certain
decisions, including resolutions to allot shares, to approve a merger or de-merger, to amend DESS PLC's
Articles of Association or to authorize an increase or reduction in the share capital or in the capital redemption
reserve fund or any share premium account, must receive the approval of at least two-thirds of the aggregate
number of votes cast as well as at least two-thirds of the share capital represented at a shareholders’ meeting,
Cyprus law further requires that certain decisions which have the effect of substantially altering the rights and
preferences of any shares or class of shares receive the approval of the holders of such shares or class of shares
as well as the majority required for amendments to DESS PLC's Articles of Association. Decisions that (i) would
reducc any sharcholder's right in respect of dividend payments or other rights to the assets of DESS PLC or (ii)
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restrict the transferability of the shares require a majority vote of at least 90 % of the share capital represented at
the general meeting in question as well as the majority required for amendments to DESS PLC's Articles of
Association. Certain types of changes in the rights of shareholders require the consent of all shareholders
affected thereby as well as the majority required for amendments to DESS PLC's Articles of Association.

In general, in order to be entitled to vote, a DESS PLC Sharcholder must be registered as the legal owner of the
DESS PLC Shares in the Register of Members kept by the DESS PLC secretary. Beneficial owners of DESS
PLC Shares that are registered in the name of a nominee are generally not entitled to vote under Cyprus law, see
however section 13.2.2 above regarding voting rights exercised by the VPS Registrar,

13.7.6  Restriction on ownership of shares

The Articles of Association of DESS PLC contain no provisions restricting foreign ownership of DESS PLC
Shares, There are no limitations under Cyprus law on the rights of non-residents or foreign owners to hold or
vote for DESS PLC Shares.

13.7.7  Additional issuances and preferential rights

All issuances of DESS PLC Shares, including bonus issues, require the same vote as an amendment to the
Anticles of Association. Furthermore, under DESS PLC’s Articles, DESS PLC Shareholders (except as regards
shares issued to employees of DESS PLC or of a company within the same Group of Companies) have a
preferential right to subscribe for issucs of new DESS PLC Shares in proportion to the number of DESS PLC
Shares which they own. The preferential rights to subscribe in an issue may be waived by a resolution in a
general meeting by the same vote required o approve amendments to the Articles of Association. A waiver of
DESS PLC Sharcholders' preferential rights in respect of bonus issues requires the approval of all outstanding
shares, irrespective of class.

Under Cyprus law, bonus issues may be distributed, subject 1o shareholder approval, by transfer from DESS
PLC's un-issued share capital or from its share premium reserve. Such bonus issues may be effectuated cither by
issuing shares or by increasing the par value of the shares outstanding,.

The issuance of shares to holders who are cilizens or residents of the United States upon the exercise of
preferential rights may require DESS PLC to file a registration statement in the United States under United
States sccurities laws. If DESS PLC decides not to file a registration statement, such holders may not be able to
exercise their preferential rights and in such event would be required to sell such rights to eligible Norwegian
persons or other cligible non-U.S. holders to realize the value of such rights.

13.7.8  Dividends
Under Cyprus law, no interim dividends may be paid by a public company in respect of a financial peried unless

{(a) Interim financial statements are prepared showing that adequate profits are available for
distribution and
(b) The amount to be distributed does not exceed the amount of profits accumulated after the end of

the last financial year for which audited accounts have been approved plus the profits transferred
from such financial year less any losses of previous years and any reserves required to be kept by
the Law and the Articles,

Any proposal to pay a dividend must be recommended by the directors and approved by DESS PLC
Sharcholders at a general meeting. DESS PCL Sharcholders at an annual general meeting may vote to reduce
(but not to increase) the dividends proposed by the directors.

Dividends in cash or in kind are payable only out of (i) the annual profit according to the adopted income
statement for the last financial year, (ii) retained profit from previous years, and (iit) distributable reserves, after
deduction of any uncovered losses, and any reserves under the Law or the Articles, and provided always that
such distribution is compatible with good and prudent business practice with due regard to any losses which may
have occurred after the last balance sheet date or which may be expected to occur. DESS PLC cannot distribute
any dividends if on the datc of the end of the last financial year the net assets of DESS PLC (as shown in the
financial statements or may result from the distribution of dividends) is lower than the issued share capital
together with DESS PLC’s reserves which cannot be distributed under the Law or the Articles.

There are no foreign exchange controls currently in effect in Cyprus.
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The DESS PLC Board may censider the amount of dividend (if any) to recommend for approval by the DESS
PLC Sharcholders, on an annual basis, based upon the earnings of DESS PLC for the years just ended and the
financial situation of DESS PLC at the relevant point in time.

The DESS PLC Sharcholders do not have an absolute entitlement to an annual share in DESS PLC’s profits in
the form of “obligatory™ dividends.

All DESS PLC Sharcholders that are shareholders at the time of the general meeting making its resolution are
entitled to dividend. There is no time limit under which the individual shareholders entitlement to a declared
dividend lapses.

13.7.9  Provisions preventing change in control

There arc no provisions in the articles of association that serve as a mechanism to delay, defer or prevent a
change of control.

13.7.10 Provisions for disclosure of holdings
The Articles of Association do not contain specific provisions regarding the disclosure of holdings.

Under the Securities Trading Act, a person, entity or group acting in concert that acquires or disposes of shares,
options for shares or other rights to shares resulting in its beneficial ownership, directly or indirectly, in the
aggregate, reaching, exceeding or falling below the respective thresholds of 1/20, 1/10, 1/5, 1/3, 1/2, 2/3 or 9/10
of the share capital of a company listed on Oslo Bers, has an obligation to notify Oslo Bers immediately.

13.7.11 Stringent conditions for changes in capital

There are no provisions in the Articles of Association that provide more stringent conditions for the alteration of
the authorised share capital of DESS PLC than required by Cyprus law,

13.7.12 Mandatory takeover, squeeze-out and sellout provisions applicable for the DESS PL.C
Shares

13.7.12.1 Takeover

The Articles of Association of DESS PLC includes takcover provisions under which a person who directly or
indirectly becomes the owner of shares representing more than 40 percent of the capital interest or the voting
rights in DESS PLC is required to make an unconditional public offer (the “Offcr™) at a fair price for the purpose
of acquiring all issued and outstanding shares in DESS PLC.

The Offer price shall be at least as high as the highest price paid by the offeror in the period 6 months prior to the
date which the offeror passed the 40 percent threshold, unless it is clear that the fair price when the Qffer
obligation was triggered is higher. If the offeror, after the Offer obligation has arisen and before expiry of the
period of the Offer, has paid or agreed to pay a higher price than the price reflected in the Offer, a new Offer
shall be deemed to have been made with an Offer price cquivalent to the higher price.

The Offer shall be given without unduc delay from the date when the threshold was exceeded and no later than 4
weeks afier the date thereof.

The offeror shall issue an Offer document which shall document the main terms of the Offer and provide correct
and complete information about matters of importance in evaluating such Offer.

Secttlement under the terms of the Offer shall be made in cash unless the DESS PLC Shareholders accept any
other form of settlement.

The Offer shall include a time limit for the DESS PLC Shareholders to accept the Offer. The time limit shall not
be shorter than 4 weeks and not longer than 6 weeks.

Settlement shall take place as soon as possible and no later than 14 days afier the expiry of the Offer period.

The procedure in the event of an Offer is further described in the Articles of Assaciation. The provisions of the
Articles of Association are based on the principles of mandatory offers as set out in chapter 4 of the Sccurities
Trading Act.
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The provision on mandatory offer in the Articles of Association shall lapse when any regulation concerning
mandatory offer on shares which is applicable to DESS PLC has entered into force.

13.7.12.2 Squeeze-out and sell-out

The Articles of Association of DESS PLC includes squeeze-out and sell-out provisions which are triggered when
a DESS PLC Shareholder, dircctly or via subsidiaries, acquires DESS PLC Shares representing more than 90 %
of the total number of issued DESS PLC Shares as well as more than 90 % of the total voting rights attached to
such DESS PLC Shares. Such majority DESS PLC Sharcholder will then have the right (and each remaining
minority sharcholder of DESS PLC would have the right to require such majority DESS PLC Sharcholder) to
effect a compulsory acquisition for cash of any DESS PLC Shares not already owned by such majority
shareholder. Upon effecting the compulsory acquisition the majority DESS PLC Sharcholder will, at its sole
discretion, have to offer the minority DESS PLC Sharcholders a specific price per DESS PLC Share. Should any
minority DESS PLC Shareholder not accept the price offered, such minority DESS PLC Shareholder may,
within a specified deadline not to be of less than two months” duration, request that the price be set by arbitration
according to specific provisions of the Articles of Association. If the minority DESS PLC Sharcholder does not
contest the price being offered, the minority DESS PLC Sharcholder would be deemed to have accepted the
price offered after the expiry of the two months deadline. The cost of any arbitration procedure will, as a general
rule, be for the account of the majority DESS PLC Sharcholder, unless the arbitration tribunal decides that the
costs shall be borne in full er partly by the minority DESS PLC shareholder that have requested for arbitration.

13.7.13 Redemption and conversion rights
There are no redemption rights or conversion rights attached to the DESS PLC’s Shares.

13.7.14 Rights of liguidation

According to the Articles of Association, the DESS PLC may be liquidated by a resolution in a general meeting
of the DESS PLC passed by a two-thirds majority of the aggregate votes cast as well as two thirds of the
aggregate sharc capital represented at such meeting. The Shares rank pari passu in the event of a return on capital
by the DESS PLC upon a liquidation or otherwise

13.8  Shareholder and dividend policy

DESS PLC is committed to a shareholder friendly policy where maximum dividends are paid out, taking
operational and financial covenants into consideration. Financial covenants which the DESS Group has to adhere
to and restrictions and limitations on the ability of DESS ASA and its subsidiarics to pay out dividends or make
other distributions to their sharcholders are described in more detail under section 11.5 “Borrowings™ and section
13.4 regarding Warrants.

I[f DESS PLC divests of (significant) assets, funds will be sought rcturned to shareholders. For (significant)
acquisitions and fleet expansions DESS PLC will seck to issue DESS PLC Shares or raise funds in the capital
markets.

DESS ASA has not paid dividends for 2004 or 2005.

13.9  Shareholder agreements etc.

Neither DESS ASA nor DESS PLC is aware of its respective shareholders having entered into any sharcholders’
agreemcents.

13.10 Corporate governance

Upon listing of the DESS PLC Shares on Oslo Bars, DESS PLC will be comumitted to observing high standards
of corporate governance, based on the principles set forth in the Norwegian Code of Practice for Corporate
Governance. DESS PLC Board has adopted the Norwegian Code of Practice for Corporate Governance, and the
DESS PLC Board and management have carried out an assessment with regard to the implementation of the
recommendations of the Norwegian Code of Practice for Corporate Governance. The DESS PLC Board is of the
opinion that the company following appointment of two additional members to the nomination committee as
described in section 12.5 above, will comply with the Norwegian Code of Practice for Corporate Governance.
Reservation in this respect is however made for any consequences which may follow from mandatory
regulations under Cyprus corporate law which is currently not known to the DESS PLC Board.
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DESS PLC will annually produce a report as to corporate governance, which will be included in its annual
report. To the extent that DESS PLC does not fully adhere to all the recommendations in the Norwegian Code of
Practice for Corporate Governance, the reasons for choosing an alternative approach will be explained in the
annual report.

The Cyprus Code of Corporate Governance will not be applicable for DESS PLC.

13.11 Related party transactions

Related parties are considered to be board (including associated companies), the company management and
subsidiaries. There are ne management agreements with related parties outside the group charging the company
management fees. DESS ASA has charged Deep Sea Supply Shipowning a management fee representing a cost
of mNOK 3 in 2005.

Bergshav Tankers AS owns approximately 4.22 % of total outstanding DESS ASA Shares as per date of this
Document,

Bergshav Tankers AS is 100 % owned by Bergshav Shipholding AS, were Atle Bergshaven who is a member of
the Board of Directors, has a controlling interest. No transactions between Atle Bergshaven and the DESS Group
cxisted in 2005 and 2004. The DESS Group has entered into an agreement with Bergshav Management AS,
which is also controlled by Atle Bergshaven. Bergshay Management AS is performing miscellaneous services to
the DESS Group, described in section 15.3 above. All service agreements are entered into on an arms-length-
basis, and can be terminated with 6 months notice.

Hemen Holding Limited has agreed to issuc a short term loan facility to DESS PLC for a maximum loan
commitment of mNOK 235 to facilitate the acquisition of any remaining DESS ASA Shares subsequent to a
successful completion of the Exchange Offer as further described in section 5.3.3 “Mandatory Offer” and in
section 5.3.4 “Compulsory acquisition™,

See section 15.3 for a detailed description of the related party agreements.
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14 Taxation

The following is a summary of certain Norwegian tax consequences for DESS ASA Shareholders accepting the
Exchange Offer who are resident in Norway for lax purposes. This summary is based on applicable rules and
regulations as of the date of this Document. The summary is solely intended to provide general guidelines and
does not address all aspects that may be relevant to DESS ASA Shareholders. The tax treatment of each DESS
ASA Shareholder may depend on the DESS ASA Shareholder’s specific situation. DESS ASA Shareholders are
urged to seek advice from their own tax consultants in order to determine the particular tax consequences to
them from their acceptance of the Exchange Offer and the relevance or effect of any domestic or foreign tax laws
or treaties.

14.1  Tax consequences of accepting the Exchange Offer

14.1.1  Shareholders who are resident in Norway

Corporate Sharcholders

Norwegian Corporate Shareholders {i.e. limited liability companies and similar entities) are not subject to tax on
capital gains derived from realisation of shares in companies resident within the EEA, while losses suffered from
such realisations arc not tax deductible, Costs incurred in connection with the purchase and sale of such shares
are not tax deductible. Thus, a Norwegian Corporate Shareholder accepting the Exchange Offer will not be taxed
on capital gains on the DESS ASA Shares, while losses on the DESS ASA Shares are not tax deductible.

Individual Sharcholders

Norwegian individual shareholders are taxable in Norway for capital gains on the realisation of shares, and have
a corresponding right to deduct losses. This applies irrespeciive of how long the shares have been owned by the
individual sharcholder and irrespective of how many shares that are realised. Gains are taxable as ordinary
income in the year of realisation, and losses can be deducted from ordinary income in the year of realisation. The
current tax rate for ordinary income is 28 %. Under current tax rules, gain or loss is calculated per share, as the
difference between the consideration received and the tax base of the share. The tax base of each share is based
on the individual shareholder’s purchase price for the share, adjusted for RISK-adjustments up to and including
the 2005 income year. (The RISK-method was the Norwegian method for avoiding double taxation of a
company’s profits and a sharcholder’s gain on the shares, effective until and including the 2005 income year.)
According to information obtained from the RISK register, the RISK-amount per DESS ASA Share for the
income years 2004 and 2005 was zero.

The consideration in DESS PLC received shall be valued at the date when the Exchange Offer becomes
unconditional, Costs, such as broker’s fees paid by a DESS ASA Shareholder in connection with the acquisition
or disposal of DESS ASA Shares can be deducted from the seller’s income in the year the disposal takes place. If
the DESS ASA Sharcholder holds DESS ASA Shares that were acquired at different times the DESS ASA
Shares that were acquired first are considered to be the shares first realized (FIFO principle).

Thus, a Norwegian individual sharcholder accepting the Exchange Offer will be taxed on capital gains on the
DESS ASA Shares, while losses on the DESS ASA Shares will be tax deductible.

If an individual shareholder disposes of shares acquired at different times, the shares that were first acquired will
be deemed as first sold (the “FIFO™-principle) upon calculating taxable gain or loss. Costs incurred in connection

with the purchase and sale of shares may be deducted in the year of sale.

14.1.2  Shareholders whe are not resident in Norway

Taxation in Norway

Gains from the sale or other disposal of shares by a Non-resident Shareholder will not be subject to tax in
Norway unless the Non-resident Shareholder (i) is an individual holding the shares in connection with a business
carricd on or managed from Norway, or (ii) is an individual who has previously been resident in Norway for tax
purposes, and the shares are realised less than five years after the individual ceased to be a resident in Norway
for tax purposcs. [f the latter rule applies, the latent gain on the shares at the time the individual ceased to be a
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resident in Norway for tax purposcs will be taxable in Norway, and a loss will be deductible provided the
taxpayer moves to another state within the EEA. This rule does not apply if the gain does not exceed NOK
200,000.

In the budget proposal, the Government has proposed changes in the latter rule. These have not yet been
accepted by the Parliament.

Such taxation may be limited according to an applicable tax treaty.

Taxation in other jurisdictions

Generally capital gains upon disposal of shares are taxable in many jurisdictions. However, if the sharcholder
receives shares in DESS PLC in exchange for shares in DESS ASA, special restructuring provisions might
apply. Restructuring provisions can cither exempt the gain from tax liability or give the DESS ASA Sharcholder
an opportuntity to defer the tax liability until the sharcholders disposes of the shares in DESS PLC.

Restructuring provisions differ from jurisdiction to jurisdiction, and must be subject to closer review based on
each individual DESS ASA Sharcholder’s situation.

Recommendation to the DESS ASA Shareholders

DESS PLC strongly advice the DESS ASA Sharcholders to clarify their tax position with tax advisors in their
respective jurisdictions. Since a possible exemption from tax liability according to special restructuring
provisions might depend on certain formal requirements being safeguarded, the DESS ASA Sharcholders should
make the necessary steps in order to clarify their tax position without delay.

14.1.3  Excise duty on the transfer of shares
No duties are currently imposed in Norway on the transfer of shares.

14.2 Taxation connected to DESS PLC Shares

14.2.1  Shareholders who are resident in Norway

Taxation on dividends

Norwegian corporate shareholders (i.c. limited liability companies and similar entities) are not subject to
Norwegian tax on dividends reccived on shares in companies’ resident within the EEA. Thus, any dividend
received on DESS PLC Shares is not taxable for a Norwegian Corporate Shareholder.

Dividends distributed w Norwegian individual shareholders are taxable under the so-called Shareholder Model.
According to the Shareholder Model, individual shareholder’s income from shares (dividends and capital gains)
is taxable as ordinary income (28 % flat rate) to the extent the income exceeds a basic tax-free allowance. The
tax-free allowance shall be computed for each individual sharcholder on the basis of the cost price of each of the
shares multiplied by a risk-free interest. The risk-free interest will be calculated every income year. Any unused
allowance may be carried forward and set off against future dividend distributions or against gains on the
realisation of the same share.

Taxation on capital gains on disposal of shares

Norwegian Corporate Shareholders are not subject to tax on capital gains derived from realisation of shares in
companies’” resident within the EEA, while losses suffered from such realisations are not tax deductible. Costs
incurred in connection with the purchase and sale of such shares are not tax deductible. Thus, any capital gains
on DESS PLC Shares are not taxable while losses are not deductible for a Norwegian Corporate Sharcholder.

Norwegian individual shareholders are taxable in Norway for capital gains on the realisation of shares, and have
a corresponding right 1o deduct losses. This applics irrespective of how long the shares have been owned by the
individual sharcholder and irrespective of how many shares that are realised. Gains arc taxable as ordinary
income in the year of realisation, and losscs can be deducted from ordinary income in the year of realisation. The
current tax rate for ordinary income is 28 %. Under current tax rules, gain or loss is calculated per share, as the
difference between the consideration received and the tax base of the share. The tax base of cach share is based
on the individual shareholder’s purchase price for the share. Unused allowance connected to a share may be
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deducted from a capital gain on the same share, but may not lead to or increase a deductible loss. Further, unused
allowance may not be set off against gains from realisation of the other shares.

If an individual shareholder disposes of shares acquired at different times, the shares that were first acquired will
be deemed as first sold {the “FIFO™-principle) upon calculating taxable gain or loss. Costs incurred in connection
with the purchase and sale of shares may be deducted in the year of sale.

Net wealth tax

The value of shares is taken into account for net wealth tax purposes in Norway. The marginal tax rate is
currently 1.1 %.

Listed shares arc valued at 80% of the quoted value at January 1 in the assessment year. In the budget proposal
for 2007, the Government has proposed that listed shares shall be valued at 85 % as from the 2007 income year,
This proposal has not yet been accepted by the Parliament.

14.2.2  Withholding tax on dividend distributions

Dividends paid by DESS PLC to corporate sharcholders or to individual sharcholders which are not tax residents
in Cyprus are not subject to withhelding tax in Cyprus.

14.3  Tax consequences for DESS ASA

The DESS Group's gain upon transfer of vessels and SBC's will in principle be taxable in Norway. However,
due to losses to be carried forward the possible tax liability will be insignificant.

As DESS ASA will continue to exist (although merged with Deep Sea Supply Shipowning), there will be no
liquidation assessment,

14.4  Overview of the tax system in Cyprus of relevance to shipping
activities

Under section 14.4.1 we will review the general rules of the Cyprus tax system, and in section 14.4.2 we will
review the Cyprus shipping tax system.

14.4.1 General rules of taxation

The main features of the Cyprus tax system can be summarized as follows:
= A company is resident and therefore taxable if management and control is exercised in Cyprus.
= A resident company is taxed on its worldwide income.

= Corporatc income tax rate is 10 %, which applies to all types of Cyprus companies. A foreign
company’s permanent cstablishment (PE} in Cyprus is taxed on profits of the PE only.

®*  The Commissioner of Inland Revenue in Cyprus can be requested for advance rulings to provide
certainty and clarity on intermational tax issues,

14.4.1.1 Dividends received by a Cyprus company from a foreign company

Foreign dividends are exempt from tax when the receiving Cyprus company owns more than 1 % of the foreign
paying company, unless (i) more than 50% of the paying company’s activities result directly or indirectly in
investment income, and (ii) the tax is significantly lower than the tax rate payable in Cyprus (lower than 5%).

If tax exemption does not apply, dividends are subject to a “Special Contribution for Defence Tax™ at the rate of
15 %, Tax credit is available unilaterally for withholding tax suffered at source; and if provided by Double tax
treaty a credit is also available for underlying tax (corporation tax on the profits of the subsidiary). There is no
corporation tax on dividends received.

14.4.1.2 Profits received by a Cyprus company from a foreign PE

A full tax excmption applies following the same rules and restrictions as dividends received by a Cyprus
company from a foreign company. If exemption does not apply, profits of the foreign PE are subjeet to 10%
corporation tax,
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14.4.1.3 Tax on other income

Interest
For “Active interest”” the ordinary corporate income tax rate of 10 % applies. “Active interest” are interests

which; (i) relates to the ordinary activity of the company, (ii) are closely connected to the ordinary activity of the
company or {iii} banking, finance, inter-company finance, interest on debtors and bank current accounts.

For “Passive intercst”, an effective tax rate of 15 % applies. As a general rule “Passive interest” will apply to
interests in all other cases than “Active interest”. The tax rate is here a result of a combination of the ordinary
corporation tax rate and a “Special Contribution for Defence”. In practice this definition is rarely used and will
mostly apply to intcrest paid on bank deposits. A proposal is made for all interests to be taxed at 10 %.

Tax credit is available for taxes paid abroad.

Transactions in titles and immovable property

Profits arising from transactions in titles arc exempt from tax in Cyprus. Titles are defined as; (i) shares, (ii)
bonds, (iii) debentures and (iv) founder and other titles of companies or legal persons and rights thereon. A tax
ruling can be obtained in Cyprus to confirm whether a certain instrument qualifies as a “Title”, Gains on the
disposal of immovable property situated outside Cyprus are exempt from tax.

14.4.1.4 Tax on repatriation of income from Cyprus 10 ron-residents

Dividends and interest from a Cyprus company paid to non-residents are exempt from tax in Cyprus. Royalty
from a Cyprus company to non-residents is exempt from tax in Cyprus when intangible used out of Cyprus, but
taxed at a rate of 10 %, subject to tax treaty, when intangible used in Cyprus.

14.4.1.5 Tax treaties
Cyprus has entered into double taxation treaties with approximately thirty-four countries.

14.4.1.6 Other tax related issues of relevance
The list below presents some of the other tax related issues of relevance for Cyprus:

= Member of the EU.
*  Cyprus has no Controlled Foreign Companies (CFC) tax-legislation.
=  Cyprus has no special thin capitalization ruies.

*  Cyprus tax legislation allows for liberal expense deductions.

= Cyprus tax legislation allows for losses to be carried forward with no restriction.

s Cyprus tax legislation allows for group relicf, whereby loss relief is available to group companies with
75 % direct of indirect holding relationship.

= Agreements relating to assets, situated outside Cyprus or matters or things that are done or executed
outside Cyprus are exempt from Cyprus Stamp duty.

= Stamp duty on share issue applies, bul can be minimized to negligible amounts by issuing shares at a
premium.

144.2  Cyprus Shipping Tax System

Favorable tax and other incentives have played an important role in the development of Cyprus as a shipping and
ship management centre. An outline of the most important incentives is provided below.

14.4.2.1 Shipping activities - taxation

Cyprus offers tax exemption on all profits and dividends arising from shipping operations with Cyprus flagged
vessels, only a small tonnage tax apply. This tax relief was introduced in 1963 for 10 years and has been
extended a number of times. The current expiry date is 31 December 2020 and it is likely that it will be extended.

Essentially, the rclief provides that,

" no income tax is payable on the profits derived from any shipping activity by a Cyprus shipping
company which owns or bareboat charter ships under the Cyprus flag or foreign ships under parallel
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registration' in Cyprus. It is proposed that EU flagged vessel shall obtain equal status as Cyprus flagged
vessels. There is, however, a delimitation towards “trading income” which is taxed at the normal
corporate rate of 10 %, e.g. if the company’s line of business is the trade of contracts and vessels, which
are not used before sold. This does not qualify as “shipping activity”.

=  no capital gains tax is payable on the sale or transfer of a ship or shares in a shipping company

* no income tax is payable on the salaries of officers and crew of Cyprus ships which operate in
international waters

* no stamp duty is payable on bills of sale and mortgages on ships and related documents
= no withholding tax on dividend distribution of such profits

* no taxation of such dividends received by shareholders resident in Cyprus (individuals or companies) at
all levels of distribution

* It is proposed that the exemption will apply to income from sale of Cypriot or foreign ships (including
EU ships) and including ships under construction registered or not,

14.4.2.2 Non-Cyprus flag

Cyprus companies, that generate profits from shipping activities of ships under non-Cyprus flag, are taxed under
normal taxation rules and they are liable to corporation tax at the rate of 10 %. It is proposed that full exemption
shall be given to such vesscls as well, provided they are part of a fleet of Cyprus or EU ships and de not exceed
40% of the total tonnage capacity of the fleet.

14.4.2.3 Tonnage tax

Tonnage tax is payable by shipowners of Cyprus flag ships. Tonnage tax is calculated annually as a fixed amount
per unit of sea water displaced by the ship. The tax depends on the tonnage of the ship and its age.

Tonnage Tax of a ship = {Basic Charge + Gross Tonnage Increment) x Age Multiplier
Basic Charge = C£100 (USS$ 222)

Gross tonnage increment

For each unit up to 1600 units: C£0.26/50.59
For each unit between 1601-10000 units:  C£0.16/50.35
For each unit between 10001-50000 units:  C£0.06/$0.13
For cach unit over 50000 units: C£0.04/80.09

Age Multiplicr

Upto 10 ycars 0.75
11-20 years 1.00
Over 20 years 1,30

The tonnage tax as calculated above is reduced by 30 % under certain conditions, the most important of which is
that the ship’s manning and maintenance is granted to a Cypriot or EU ship management company with a
fledged office in Cyprus.

14.4.2.4 Ship management activities

Cyprus also offers a very favorable taxation regime for ship management scrvices rendered by Cyprus ship
management companies. These rules will not be reviewed closer as DESS PLC does not intend to perform such
activities.

" Parallel in registration: a vessel that is currently registered under a foreign flag can be parallel registered under a Cyprus
flag for a certain period of time. During this period the other registry will be suspended, the vessel will be able to fly only the
Cyprus flag and therefore have its profits from shipping operations fully exempt when operated by a person, legal or
physical, resident in Cyprus.
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15 Legal Matters

15.1 Legal and arbitration proceedings

There are no, and have not been during the previous 12 months, material claims, actions, suits, litigation or
proceedings pending, expected or threatened against or affecting DESS ASA or any of its subsidiaries or any of
its assets before any court, arbitrator or any administrative body or governmental authority, nor is there any
qualifited basis for any such claim, action, suit, litigation or proceeding that has not been disclosed herein

15.2 Material contracts

The DESS Group currently holds 20 shipbuilding contracts for delivery in 2006 — 2009. Please refer to section
11.6.2 above for further information conceming these contracts.

Other than contracts entered into in the ordinary course of business, DESS ASA and its subsidiaries have not
entered into material contracts or contracts which contain any provision under which any member of the group
has any obligation or entittement which is material to the group as at the date of the Document, prior to the
publication of this Document.

15.3 Related party agreements

To enable a cost effective operation, finance, accounting and reporting will has been sourced from Bergshav,
who makes their professional organization available to the DESS Group on a cost efficient and arms-length
basis. The accounting services include standard accounting services for an annual fee of mNOK 1.3 (~mUSD
0.2). The remuneration shall be adjusted annually based on the increase in the Norwegian Consumer Price Index,
first adjustment to take place in January 2007. The contract period is 10 years and with option for the DESS
Group to extend one year at the time. Each party has the right to terminate with 6 months notice,

15.3.1  Ship management in the North Sea region agreement — Bergshayv

Bergshav has the ship technical management of all vessels operating within the North Sea region. The agreement
can be terminated with six months notice. The annual management fee is NOK 1,050,000 per vessel. The fee is
excluding “out-of-pocket” expenses {travel etc.) and is subject to annual review. In addition, it has been agreed
that Deep Sea Supply Shipowning shall pay a crew management fee of approximately USD 60,000 per year per
vessel. Bergshav has outsourced the crew management to OSM AS (based in Arendal, Norway). All agreements
with Bergshav have been entered into on an arms lengths basis. The agreement can be terminated with six
months notice, Management fec and crew support costs is payable one month from termination date. In addition,
scverance costs up to USD 50,000 may incur. However, the parties are entitled to terminate with immediate
effect in case of late payment by Deep Sea Supply Shipowning or any of the parties’ continuing default and
without paying termination costs,

15.3.2  Ship management outside the North Sea region agreement — Tidewater Marine

Tidewater Marine has an option to provide ship management services until 18 July 2015 for all vessels of the
DESS Group operating outside the North Sea region. The DESS Group shall notify Tidewater in advance of any
proposal to utilize the vessels outside the said region, in which Tidewater has five Business Days to excrcise the
management option. The option does not apply to short-term charters of less than 45 days duration. Pursuant to
the agreement Decp Sea Supply Shipowning shall indemnify Tidewater Marine (its employees, subcontractors,
underwriters etc) for any losses, damages etc. incurred by Tidewater Marine and which is caused by Tidewater
Marine under the performing of its duties under the agreement irrespective of Tidewater Marine's negligence or
otherwisce. Nevertheless, Tidewater Marine is responsible for illness, injury or death of the crew. The
management fee is USD 1,000 per vessel per day. The fee is excluding operating expenses. The management fee
for the ship management option is subject to annual adjustment. The agreements with Tidewater were entered
into as part of the acquisition of the 6 AHTS vessels. Currently Tidewater manages two vessels for the DESS
Group.

15.3.3  Yard supervision agreement — Thome Ship Management

Thome is responsible for the construction supervision at the Cochin, ABG and Jaya Shipyards and is paid a fixed
fee of USD 9,000 per month per yard, plus out of pockel expenses.
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1534 Loan agreement — Hemen Holding Limited

Hemen Holding Limited has agreed to issue a short term loan facility to DESS PLC for a maximum loan
commitment of mNOK 233 1o facilitate the acquisition of any remaining DESS ASA Shares subsequent to
successful completion of the Exchange Offer as further described in section 5.3.3 “Mandatory Offer” and in
section 5.3.4 “Compulsory acquisition”. The manner of repayment of this short term loan facility by DESS PLC
wil! depend upon the actual amount drawn, but can include a share issue, the raising of new debt or the use of
cash funds (or a combination of the preceding alternatives).
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16 Additional information

16.1 Appendicies and Documents on display

16.1.1  Appendicies

Appendix I Articles of Association and Memorandum of Incorporation of DESS PLC
Appendix [1 Annual report 2004 for DESS ASA

Appendix [li Annual report 2005 for DESS ASA

Appendix [V Technical specifications of the vessels

Appendix V Technical specifications newbuilds

Appendix VI Valuation reports vessels and shipbuilding contracts

Appendix VII Registrar Agreement

Appendix VHII  Condensed consolidated interim financial information 30 September 2006 for DESS ASA
Appendix [X Report and financial statements 9 November 2006 for DESS PLC

Appendix X Acceptance Form

16.1.2  Documents on display
The following documents {or copies thercof) may be inspected at www.deepseasupply.no:

=  The Articles of Association of DESS PLC.

= Historical financial information including auditor’s report for the financial years ending 31 December
2004 and 31 December 2005 for the DESS Group.

=  Report and financial statements 9 November 2006 for DESS PLC.

= Stock exchange notices, including quarterly reports, distributed by the DESS Group through Oslo Bers®
information system at www.newsweb_no.

16.2  Statements from experts referred to in this Document

DESS PLC has not relied on the services of experts in the preparation of this Document.

16.3  Confirmation of exact reproduction of third party information

DESS PLC confirms that all information in this Document which has been sourced from a third party has been
accurately reproduced and that as far as DESS PLC is aware and is able to ascertain from information published
by that third party, no facts have been omitted which would render the reproduced information inaccurate or
misleading.

16.4  Forward looking statements

This Document includes forward-looking statcments regarding the DESS Group, including projections and
expectations, which involve risk and uncertainty. When used in these documents, the words “anticipate”,
“believe™, “estimate™ and “expect” and similar expressions, as they relate to the DESS Group or its management,
are intended to identify forward-looking statements. Such statements are included without any guarantee as to
their future realization. Although DESS PLC believes that the expectations reflected in such forward-looking
statcments are based on reasonable assutnptions, no assurance can be given that such projections will be
fulfilled. Any such forward looking statcment must be considered along with knowledge that actual events or
resulls may vary materially from such predictions due to, among other things, political, economic, financial or
legal changes in the markets in which DESS PLC does business, and competitive developments or risks inherent
to DESS PLC’s business plans. Many of these factors are beyond DESS PLC’s ability to contrel or predict.
Given these uncertainties, readers are cautioned not to place undue reliance on any forward-looking statements.

16.5 Market data

All references to market data, industry statistics and industry forecasts in this Document consist of cstimates
compiled by industry professionals, organisations, analysts or publicly available information. Industry
publications gencrally state that their information is obtained from sources they believe reliable but that the
accuracy and completeness of such information is not guaranteed and that the projections they contain are based
on a number of significant assumptions. DESS PLC has not independently verified such information and
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therefore cannot guarantee its accuracy and completeness. The information in this Document that has been
sourced from third parties has been accurately reproduced and, as far as DESS PLC is aware and able to
ascertain from the information published by that third party, no facts have been omitted that would render the
reproduced information inaccurate or misleading. In this Document, DESS PLC makes certain statements
regarding its own competitive position and market leadership following the completion of the Exchange Offer
and the competitive position and market leadership of DESS ASA. DESS PLC believes these statements to be
true based on market data and industry statistics.

16.6 Presentation of financial information

DESS ASA’s financial statements of DESS ASA have been prepared in accordance with International Financial
Reporting Standards (“IFRS"} as adopted by the EU. IFRS differ in certain material respects from the accepted
accounting principles in other jursdictions. DESS ASA Shareholders should consult their own accounting
experts in order to understand how such differences may be relevant for their review of the company’s financial
statements,

Certain financial and other information set forth in tables in this Document has been rounded, for the
convenience of the readers. Accordingly, in certain instances, the sum of the numbers in a column may not
confirm exactly to the total figure given, any such rounding differences arc not material.

16.7 Information on holdings

DESS ASA does not have holdings in undertakings cxcept for its subsidiarics which are described elsewhere in
this Document.

DESS PLC does not have holdings in undertakings prior to the completion of the Exchange Offer.

16.8 This Document

DESS PLC has furnished the information in this Document. The Managers make no representation or warranty,
express or implied, as to the accuracy or completeness of such information, and nothing contained in this
Document is, or shall be relied upon as, a promise or representation by the Managers.
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17

Definitions and Glossary

Unless stated otherwise in this Document or the context so requires, capitalized terms used in this Document
shall have the meanings given to such terms in this chapter. These definitions also apply to the pages preceding
this chapter.

ABS American Bureau of Shipping. One of the world's leading ship classification
societies.

Acceptance Form The form of acceptance to be distributed to and used by DESS ASA Sharcholders
when accepting the Exchange Offer. The Acceptance Form is enclosed as Appendix
X to this Document.

AHTS Anchor Handling Tug Supply vessel. AHTS is designed to support the drilling rigs
with services including towing, setting anchors and general cargo transportation.

BA-HR Bugge, Arentz-Hansen & Rasmussen, Stranden 1, 0250 Qslo, Norway.

Bergshav Bergshav Management AS.

BHP Brake Horse Power. Horsepower delivered to the output shaft of a motor or engine.
This is a measurement standard used by manufacturers to help consumers compare
engines.

Bond Loan DESS ASA issucd a 5-year mNOK 200 bond on 23 January 2006 with 2* priority
mortgage in the first six AHTS vessels. The Bond Lean is listed on the Oslo Bors
(Oslo Stock Exchange) with ticker DESS01 and [SIN no. NC 001 0297955.

Bond Loan Agrcement The loan agreement dated 20 January 2006 between Deep Sea Supply ASA and
Norsk Tillitsmann ASA on behalf of the bondholders in respect of the FRN Deep
Sea Supply ASA Bond Issuc 2006/201] (ISIN NO 001 029795.5).

Bendholder The registered or beneficial holder of one or more bonds under the FRN Deep Sea
Supply ASA Bond Issue 2006/2011 (ISIN NO 001 029795.5).

Bondholder Mceting The meeting of Bondholders as regulated in the Loan Agreement.

Borrowers The three shipowning subsidiaries of DESS ASA (Deep Sea Supply Shipowning,
DESS Cyprus and DESS PSV) defined as borrowers under the Loan Facility
Agreement.

BP Bollard Pull. Bollard pull refers to a test of a vessel’s capability Lo pull, measuring
how many tons of pull are being applied.

Business Day Any day except a Saturday, Sunday or any other day on which commercial banking
institutions in Norway are not open for general business.

Closing Date The date on which all Conditions of thc Exchange Offer have been fulfilled or,
where applicable, waived by DESS PLC, and DESS PLC has accepted for
Sculement all DESS ASA Shares validly tendered pursuant to the Exchange Offer,
as evidenced by an announcement pursuant to section 4.10. The Closing Date will
be no later than 7 Business Days after the Expiration Date. DESS PLC expects the
Closing Date to occur on or about 20 December 2006.

Co-lead Manager Pareto

Conditions The conditions that DESS PLC requires be satisfied, if not waived, to complete the
Exchange Offer as further described in section 4.6,

Cyprus Vessels The three AHTS vessels and SBCs owned by DESS Cyprus Ltd and DESS PSV
Ltd; Sea Bear, Sea Wolf, Sea Leopard and the 19 SBCs at ABG, Cochin and Jaya.

Deep Sea Supply Deep Sea Supply Shipowning AS

Shipowning

DESS ASA Deep Sea Supply ASA, a public limited liability company incorporated under the
laws of Norway.

DESS ASA Board The board of directors of DESS ASA,
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DESS ASA Sharcholder

DESS ASA Shares

DESS Cyprus
DESS Group

DESS PLC

DESS PLC
DESS PLC Board

DESS PLC Shares

DESS PSV
DNV
Document

DWT

Exchange Offer

Expiration Date

FiFi
First Securities

Fortis
GAAP

Hemen Holding or Hemen

IFRS

ISIN

Lead Manager
Lloyd’'s

Loan Facility Agreement

Mangers

mNOK
mUSD
NGAAP

NOK
NOK Loan

The registered or beneficial owner of one or more shares in DESS ASA.

The issued and outstanding shares of DESS ASA, each with a nominal value of
NOK 1.

DESS Cyprus Limited.

DESS ASA and its subsidiaries. The definition of DESS Group also includes DESS
PLC following completion of the Exchange Offer.

Deep Sea Supply Ple, a public limited liability company incorporated under the
laws of Cyprus.

Deep Sea Supply Ple.
The board of directors of DESS PLC.

The issued and to be issued shares of DESS PLC, each with a nominal value of
USD 0.02 (two cent).

DESS PSV Limited.
Det norske Veritas. One of the world’s leading ship classification societies.

This Document comprising the (i) Exchange Offer and (ii) the prospectus for
admission to listing of DESS PLC on Oslo Bers.

Dead Weight Tonnes. Weight in tonnes of cargo and passengers carried by the ship,
stores fuel, passengers and crew carried by the ship when loaded to her maximum
summet load line.

The voluntary offer made by DESS PL.C to acquire all of the issued and outstanding
DESS ASA Shares against a consideration of shares in DESS PLC, as further
described in this Document,

16:30 Oslo time (10:30 am United States Eastern Standard Time) 15 December
2006, unless and until DESS PLC shall have extended the Offer Period pursuant to
the terms of the Exchange Offer, in which event the Expiration Date shall mean the
time and date as further specified by DESS PLC.

Fire Fighting. Some offshore vessels are equipped with Fire Fighting equipment.

First Sccurities ASA
Fjordalléen 16. Aker Brygge
P.O. Box 1441 Vika
N-0115 Oslo, Norway

Fortis Bank (Nederland) N.V.
Generally Accepted Accounting Principles.

Hemen Holding Ltd.
Meliza Court, 4™ Floor, 229 Arch, Makarios I11 Ave,
3105 Limasol, Cyprus

International Financial Reporting Standards.

International Securities Identification Number.

First Securities

Lloyd’s Register. One of the world’s lcading ship classification societies.

Bank syndicate with Fortis as mandated lead arranger consisting of two facilities;
the NOK Loan (mNOK 658) and the USD Loan {(mUSD 282).

The Lead Manager and Co-lead Manager, jointly or separately as the case may be.

Million NOK.
Million USD.
Norwegian Generally Accepted Accounting Principles.

Norwegian Kroner.

One of the two facilities under the Loan Facility Agreement. Deep Sea Supply
Shipowning is borrower of the facility with a maximum loan commitment of

108

/6




Decep Sea Supply Ple.

North Sea Region
Norway Vessels

Norwegian Code of
Practice for Corporate
Governance

Offer Period

Offer Price
Oslo Bers

Pareto

PSV

Public Limited Companies
Act

Register of Business
Enterprises

Rights Holder

SBC
Scatankers

SEC
Securitics Trading Act

Settlement

Settlement Date

Stock Exchange Regulation

Thome

Tidewater

U.S.

mNOK 658.

The Norwegian Continental Shelf, the United Kingdom Continental Shelf and other
continental shelves bordering the North Sea and the Barents Sea.

The four AHTS vessels and SBC owned by Deep Sea Supply Shipowning AS; Seca
Lynx, Sea Tiger, Sca Panther, Sca Cougar and the SBC at Havyard.

The Norwegian Code of Practice for Corporate Governance, recommended by
Norsk Utvalg for Eierstyring og Selskapsledelse (NUES) on 8 December 2005

The peried from and including 5 December 2006 to and including 16:30 Oslo time
(10:30 am United States Eastern Standard Time) 15 December 2006, and any
extension thereof as specified by DESS PLC pursuant to the terms of the Exchange
Offer.

The share consideration of 1 DESS PLC Share offered to DESS ASA Shareholders
for each DESS ASA Share.

Oslo Bors ASA (in English: “the Oslo Stock Exchange™).

Pareto Securities ASA,

Dronning Mauds gate 3,

P.O. Box 1411 Vika,

N-0115 Oslo, Norway

Platform Supply Vessels. Designed to carry a wide variety of cargoes from fuel,
drilting fluids, cement or mud in tanks bencath the decks and casing, drill pipe,
tubing and miscellaneous deck cargo on open decks.

The Norwegian Public Limited Liability Companies Act of 13 June 1997 No. 45,

The Register of Business Enterprises at Branngysund, Norway
{"Foretaksregisteret™).

A person or entity registered in VPS with rights to DESS ASA Shares in a specific
VPS account, whereby consent from the Rights Holder is required in order to
transfer the said DESS ASA Shares from the VPS account in question.

Shipbuilding contract. A contract for the building of a new vessel.

Seatankers Management Co. Ltd.,
P.O. Box 53562, CY-3399,
Limasol, Cyprus

U.S. Securities and Exchange Commission.
The Securities Trading Act of the Kingdom of Norway of 19 June 1997 No. 79,

The issuance of DESS PLC Shares to tendering DESS ASA Sharcholders against
the transfer of DESS ASA Shares to DESS PLC.

The date of issuance of DESS PLC Shares by DESS PLC to accepting DESS ASA
Sharehelders against the transfer of DESS ASA Shares to DESS PLC, falling no
later than 7 Business Days after the Closing Date.

The Stock Exchange Regulation of the Kingdom of Norway of 17 January 1994 No
30.

Thome Ship Management PTE Lid.,

16 Raffles Quay, #43-01, Hong Leong Building,
Singapore 04838

P.O. Box 2844 Singapore 904844

Tidewater Inc or any of its subsidiaries,
601 Poydras Strect, Suite 1900,
New Orleans, Louisiana 70130, USA

United States of America.
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U.S. Securities Act
uspD
USD Loan

VPS

VPS Registrar
VPS Registrar Agreement

Warrant Agreement

Warrant or Warrants

The U.S. Sccurities Act of 1933, as amended.
United States Dollars.

One of the two facilities under the Loan Facility Agreement. DESS Cyprus Ltd and
DESS PSV Ltd are joint and several borrowers of the facility with a maximum loan
commitment of mUSD 282,

Verdipapirsentralen ASA (The Norwegian central registry of securities).

Nordea Bank Norge ASA.

The agreement between the VPS Registrar and DESS PLC as included as Appendix
VII to this Document.

The share warrant agreement between DESS ASA and Drawbridge Special
Opportunities Fund LP, dated 14 July 2005.

Each of or all the 1,791,667 independent subscription rights issued by DESS ASA
pursuant to the Warrant Agreement. As per the date of this Prospectus, 1,671,667 of
the original 1,791,667 Warrants have not been exercised.
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18 Non financial information issues — Specialist issuer

The *Commission Regulation (EC) No 809/2004” of 29 April 2004, Article 23 and Recital 22, proposes certain
additional information to be considered included in a prospectus where the issuer is categorized as a Specialist
issuer.

In accordance with “CESR’s recommendations for the consistent implementation of the European Commission’s
Regulation on Prospectuses No 809/2004” of January 2005 regarding the preparation of prospectuses for
Specialist issuers, this section will set forth relevant non financial information required for DESS PLC as a Start-
up Company and as a Shipping Company.

18.1 Information concerning Start-up companies

By reviewing this Document and particularly sections 2 “Risk factors”, 8 “Description of DESS PLC” and 12
“Board of directors, management and employees”, the reader of this Document should be able to ascertain the
information recommended included by CESR {The Committee of European Securities Regulators) for Start-up
companies.

18.2 Information concerning Shipping companies

18.2.1 Management of the vessels

The DESS Group has outsourced the management of its vessels to two management companies. Bergshav
Management manages the vessels operating in the North Sea region. The agreement is described further in
section 15.3.1. Tidewater Marine manages the vessels operation outside the North Sea. This agreement is
described further in scction 15.3.2. In addition, the DESS Group has outsourced the supervision of the
newbuilding activity to Thome Ship Management, described further in section 15.3.3. Thome will obtain the ship
management agreements for the first batch of newbuilds completed.

18.2.2  Information regarding the operating vessels of the DESS Group
Reference is made to scction 8.5.1 for information regarding the DESS Group’s 7 operating AHTS vessels.

18.2.3  Newbuild and upgrading contracts

Currently, the DESS Group has 20 shipbuilding contracts which are cither in progress or with firm commitments
for future construction. The DESS Group has recently completed its upgrading program for its operating vessels
and has no future commitments or intentions of further upgrading work as per the date of this Document.

Reference is made to section 11.6.2 for information regarding the DESS Group’s 20 shipbuilding contracts.

18.2.4  Valuation of the DESS Group’s vessels and shipbuilding contracts

The DESS Group has appointed 2 independent brokers to perform valuations of the fleet. The valuation exercises
were performed by R.S. Platou Offshore AS (“Platou”) and Pareto Offshore ASA (*Pareto™), and arc dated 22
August 2006 and 9 August 2006 respectively. Platou and Parcto are perceived by the market (o be experienced
independent experts, and are not related to other aspects of the processes involving the uses of this Document.
Both the appointment of Pareto Offshore ASA as independent broker and their subsequent delivery of the
valuation report occurred prior- and un-related to Pareto Securities ASA's appointment as Manager for the
Exchange Offer.

The brokers’ estimates are bascd on the brokers’ opinions of the conditions prevailing in the sale and purchase
market and in the charter market at the date of the valuation, Furthermore, the brekers’ estimates are based on
the estimated value each vessel would be sold from a willing scller to a willing buyer on a charter free basis
ready for operations, delivered today with the relevant specifications. Relevant specifications including yard of
origin, on-board equipment and relevant technical specifications {please refer to sections 8.5.1 and 11.6.2 for
further details about the vessels’ characteristics).
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The brokers’ valuation reports are enclosed in Appendix VI and can be summarized as follows:

Vessels in operation

Approx.

Value in last mUSD value

Platou Pareto annual in last

estimates estimates account annual

Vessel Type (mUSD) (mUSD) {mNOK) account
Sea Leopard AHTS 35-38 35-37 201.8 ~29.8
Sea Bear AHTS 35-38 35-37 201.9 ~298
Sea Wolf AHTS 35-38 35-37 201.9 ~29.8
Sea Panther AHTS 35-38 15-37 201.9 ~29.8
Sea Lynx AHTS 35-38 35-37 2044 ~30.3
Sea Tiger AHTS 35-38 35-37 204.4 ~30.3
Sea Cougar AHTS 35-38 35-37 nfa n/s

Shipbuilding contracts

Platou Parcto
Expected estimates ¢stimates
Vessel Type delivery (mUSD) (mUSD)
Sea Lion AHTS Sep 08 - -
V(Havynrd) ) ] ]
Sea Chectah AHTS Feb 07 36-40 40
(Jaya 858)
Sea Jaguar AHTS May 07 36-40 40
. (}_aya 859}
Sea Otier AHTS Oct 06 12-14 15
(ABG 237)
Hn 257 AHTS Jul 07 12-14 15
(ABG 237)
Hn 258 AHTS Oct 07 12-14 15
(ABG 258)
Hn 270 AHTS Jan 08 i2-14 15
(ABG 259)
Hn 271 AHTS Apr 08 12-14 15
(ABG 260)
Hn 272 AHTS Jul 08 i2-14 15
(ABG 261)
Hn 273 AHTS Oct 08 12-14 15
(ABG 262)
Hn 274 AHTS Jan 0% 12-14 15
(ABG 263)
Hn 275 AHTS Apr 09 12-14 15
(ABG 264)
Sea Trout PSY Oct 06 1822 BT
(Cochin BY-56)
Sea Halibut PSV Jan 07 18-22 21
{Cochin BY-57)
Sea Angler PSV Apr07 18-22 2
(Cochin BY-58)
Sea Pike pSv Aug 07 18-22 21
(Cochin BY-59)
Sea Bass PSV Dec 07 18-22 21
{Cochin BY-60)
Sea Pollack PSY Apr08 18-22 21
{Cochin BY-61
Sea Turbot PSV Aug 08 18-22 21
(Cochin BY-62)
Sea Witch PSV Dec 08 18-22 21

{Cochin BY-63)

"The SBC for the AHTS vesscl at Havyard was acquired for mNOK 252.2 in July 2006 {equaling approximately mUSD 40).
There has been no valuation made by brokers on this SBC since the acquisition,

The difference between the value in the last annual account and the shipbrokers’ valuations for the DESS
Group’s operating vesscls can be described 10 the improved market experienced in the period between these
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valuations, A valuation of an offshore supply vesscl as an asset will be highly affected be the revenues
obtainable by the vessel. To illustrate this, the average gross income generated by each AHTS vessel owned by
the DESS Group in December 2005 was NOK 173,000, while the corresponding figure for August was NOK
249,000.
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Appendix IT Annual report 2004 for DESS ASA
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Deep Sea Supply Plc.

Appendix IH Annual report 2005 for DESS ASA
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Appendix IV Technical specifications of the vessels

PRAUERNS 10 NG TJI0L00 &4 £ PReaghd IR PUE Sanly By Ading ens dweg
uoyquing t wmsAg woauing
oy (gwg
Hay D1ows #0Z Xv4C ounng L DT LT
L 7Y Ihay Enu-lﬂ Ry ILOTUSG PULM
) | GdD Ouruny (840} orediney syses
L T P N * g | powy 02-50 4pd00g dunng : Oy peeds
TR PR SR § ¢ SHN IR0 e 00£-34 ounng * sapunog oI
uD3eSoug Al eskq 2 TdHn 00L-¥1 WA Surung 1Siv
EREL] 4HA N : yauwdar
Tr0zLY Jopes TEJHA OET HON AFOId PEQUIS : xmAmN
frozLY Sees T AHA {uw dwpt0) 1Z1E LeyaTaL : MU 1D
2r0ZLH OFFS TLdHA EwRoRy TRy oy
on © URLOD HHOCORH 02 1evhig TRy 1oakD
LELZRSLZBYIZHY ores : Jnnaoey OSQ 104 OAIVL : Jspuy uogasug
o : 8L opeR i3ioedas eges , 61 1 aAmIg IepRY
001 ZIWDELZL BSS OIS : O AW (¥dY) S09Z-HYd oununy o g} mpay
34 WAy 885 SSAND {weiv] 5012-13 Dwuny W ¢ Py
._.zm:.‘nhacw NOLLYJINAWWOD ONY NCLLYDIAYN |
[] ]
€ T mexdef oy S0P s0Tey ON ; uoqepiay saIsay
i NG (R suoniad 9 Telpy eSO ueq 80N
€ *3HA 550N uaynnae EUUoN © pusudnbe Buybe § 823
worisd § aj : mxdnoy
LNIACINDI 3NDS3H 1
RUDOS NS WP wgg 1w g 1 g0y weis
R OFZ WS 7 DOG-0SE LN Asuirry nd o)
EwotLnZ - Ay uiey)
BUnp HY ureya Buunu gy * weke) ey Oy
o Bumo) uo pagEIRY B Teuag W W gz oW HOGZ K
Bugoods sap R AZ BemADNg K wdoy
= eongppedsy WU 9 10 UKO0ZVE
A umyD o meudwO  YERNG WO0F / INd KIGE 15 Beeauesg T o) O Y
R 1z W 0501 HAV MM HOM i § Genaneig L b
Wi 1z W 0011 © Sap MO | Bieds hpg Bevaneg [ETHPIAA
uRu 12 ® 05T} * S Buumo | wep f gy YL
MOEKE Zamer Weys Ru ) 17 Besapesg * s 0By
LNIWINDA “HY / 1239 ]
3 * urmADsd Ag Awprew -1 1w : uogunIUo]) Pog
1 T TINRICIS RO Amprp Q4 * mpoyy Aqpuens
3 : woaiie/asen ARprTn 47 1 mouy ' L * UORWNTLG IS EIKLOUCD]
oLz : unBusTER e ARp/ou pC 12 WO D'y | LORLTUCTYTRNS SRARG
3 : wonsie0/esivy ARDrELI ¥ 18 10U 0'01 * UoRdUITTLODERAG AT
FPIZANT eOuetaed iy suiqe] LW bLL * ENOUIULD g Rueiog
sy | a gL Ky SAGED Lo : mEwnd pURog
NOLLYJOWO DY NOLLJWNINDD / FONYWHD AN

peajuenNns 10U §nq 13800 84 O FEAIS] MER pue sanby Iy

AT AN 007 X |

Amwsop Nddng eag desg

PUEAOS ST Ty

(LI REEEY Ry 1 IBISAALL WME
IRUs’ ARy 008 X | JRIsRAyL mog
03011 S o)
000°51 taHE oL
vopesdo Wepustepy * drg X Z : PPNy
IH DWA OFF UHIIUIDD WOAE W e fP SHIZ0U U 1 P x T WY woroay
MACEX | Ioleimusg Asustlsury Wil 062 MY OESS X ¢ gy auibug wep
MroOE L T Autpisuey) [EEng wedi 52 MADESE T4 T 1198 Subuz uey
YRS AL X T LGB
L NOISINGOYd / ABINIHOVI )|
pu zz§ S aoipn utiug
ooy L5 1Buganed sangpamg Cworz HuE F 1yng bg
WUEG/EWOST AR lINDER M sa s weg HLL L]
N - St Sllayzriap g Steg owezs L BEREANTARIQ
w01 Y - ety alinhpap xng Aig o es : g
Y6 - WEW G52 L0 | 1 a1 UMD e Cwolg L POR PR
mQ gL -wiw s YR e 2 © sixs sfuryasp uug €W Zrl : (posuf] jany
QT WL 56 YA N0 T * e aBayasp piy 2w 0l - ZWn S BURAE waRq
G - LW OSZ WO | : mws sdoeyasp jongy TWErs U g
e e 7 : uogE afieynBupes) w000} ‘ofires xaag

L

Jivy JOHYHOSIT

vy el rryilieg

OO0 £ rpfSL I® S150Y §'S1L01

ez

: B|yIsUcdIey-ws5| vy Buiumodiyg Addng seg dasg

WIS peads

N3 AU DS IR LR Ny

T AN ey oty

T 1 AN ViR pLOGALIOT
© 19 sbwuwuc) Ko
HU TILY T
pepnow ydeg

hpeidry

HON

[0

Amwuoy

WO W pARET

LT

R YANST) URASL) Sonssdtady

tozhmtsma03

45 Wesap Addng By (L
Y0P HYHN

LNIWIHNSYIW

VSV AddnS ¥3s 4330 @/ \

POP WY
|@sseA, | HY erodindiyngy

HIOW v3s
uoneaysads jeayda |

T IRUMO

+ AisBai o wog
: by

1 passageq

1 1nq Aapunoz
g wamg

| Ou g A
H-1)Y

7,

164

[ 72




pasiusent jou Ing "0 8 O PRAIS] EIEP PUR Sainly Ky Samcy Adins eeg daeg
T M O0R XL ROy SN2 iy
AT 00 L sagsaay) mag
TH ORA DFY UORMNAND) 2OYS o¥zLL Ty 0L
MAOEE | RBueE ustisury 0UEL *dHE oL
MAML T : (] L ‘degrg : jpphy
YRS 1000 X2 B ] W EE P 00 I SR 2 2 WY voIsdOsy
Wi 0SL MIOZIS X 8 : Z 199 aubu3 ueyy
Ut AR 00U X | “.—S!Czh._naw — w052 MY OZEGX L * 1103 eubu3 uphw
NOIS1NdOdd / AHINIHIV }
e

N =T
[T * IMEAN USRS
[4m pog'el §w S22 Pum » 2 g hag
ROQ-WEWOSZUO | W MBI ST YEe W reg) 140 meg
dund D g8 wEwEL Lo | * miw sliryosp B0 veag €W rdZ + EW K99 L T T
LK * ety wbare gng Ag TWELRS T g
Q6 - WEW DSZ UG L : mw 2B Jaemeg cwalg * Py pntry
QL QT S8 BT US T : s sl uig [ Y * st a4
A ¥ - WTWSE NI YO T : wres sBaeamp pryy 2w ol - Zun g Salvias a0
QG WEWOST UYL : mes sbaryTmp jny W 055 e pag
St e : uenns sfiieyengOupes] e 900's ‘ofues 3300

LT L. T

Deep Sca Supply Ple

OD EW ¥hrgl 1® 0UY S'ELA0L

“RIRUSAR padds

wWoEer I IwO5'9 W ump oy “Omg
1L T LN eGEuuG) [N 8661 * puragugy
WRSEZ ! LMO ublpuodIRie) Awmaoy g Azunion
0852 1 19 obeuud ssarn wbog ul yAe R SR
wos's © xmy e [¥1 Ou NG prmA
wooy PORNow Wydag FEKANET USARY) JOLBRAY H-LTY
worgl © pERNOW YIERIG NIV HY * Sy
w0999 * ddg pufuay oS Addng sioumC |y SBY ¢ uogedyree)
wogte - wa sy Hr Hnl : Gdhy
._.zmSmemd_W—z HOILHISIA NIVIY,
LANEA RUE L)
Ttesis ou oW
VSV X1ddNS ¥3s 4330
¥O¥ HVIAA
assa | Hy ascdindyngy
Jeeg eag

uonesyvads [eauyss |

165

vz




Deep Sea Supply Ple

pamue:ant [ou inQ “PEN0I B9 01 PANIEL WEZ QU SNl Iy Aoty 4ddng weg dssg
VIR A 009 X | PRI ISR MUY

LNy * A1 008 1 | < e WS

R 40x 006 X | EL T ]

H OWA 0S¥ MMV BOUS LT Y : ol [m0)
MAEBILLE ) D Anabiwug JHB YLO'SL ELLE L

TH OB - A DSy X £ VAN S8 UORRIPEO JUBEURARPL * OBy A T ]
wdipap | MAHOTE 2189 Bulu Aeegmny W Q'C B BMFIOU L SRR X T Yy uoEntag

T - AOSK AT VAN BT il 05 AT OES'S X ¢ - Z e Bz ey
weds IR0 MNE STHY 11 0 wurbuy Deguoty WK D52 AT DRSS 5 | 14108 a3 Ly

| NOISINGOH { AHINIHOVIA ]
2w 268 “umAany 1O

g AL YLy

g ey W oSt : MEl SAEPNE 0P YT £ 0rE Ty twyng g

LU R -2 : mw sfieyasp o wrg Wiz HEINEG

A 001Ky TR E e T T ] wEe LT

S UKW ST L : s denomp imempg Wy : Py pibry
WEUQLL-S2UNI T + ave) sloryanp wg k] +{posef} pny
P2 -t G T e 2 : ) olURyIs Py ZwnoL-Zwn g ‘wibusas y33g
IR B - WEW QST RA L © wie w0 ey EW D58 LTI ]

gyt i 7 + voyms susyangtupeo S 000+ oluwa yoeg)

L

EIXTTECELLREI

ALIDYIYD DUIC.U—

o eayabevnyy seysieg THTRIOTTAG B "t Botumoing AIENG 995 GWI0 L MusO
fouy 55101 “TRUAAS prads MUy - Agwalit) 10 Mg
WUERE NI OST MDY HON s ety
18] : LN sBsuucy N 684 : paisaseq
1052 LM sBipuodisio) Aumaop 1 N Anunez
8552 116 eS| 130 AR 1 RNG ey
woes : xnw yineig 0zz : o g P
g Papinow 180 T LRGSR HATY

werg * POPINOI JERID BANY-ECENAD ‘B 1t >0 PO (¢ IR (S ZIWH (-}
wog'ee +ddq e W' #3 PEan Addng OnL Ly, ANG : uogeEy D
uovEL w0 hyuey YOP 2L rery

———
ANINIXNSYIN NOILLAIYIS3T NIYA
AGN TUBIS (2D
000015652 LIS
2012 T oup ANG
E960615
YSY AlddnS VA% 4336
i MY
19883/ (HY #sodindiingy
HYOnoo vas

uoHESY|

Dadg |Bauyds ]

PRO)VEANG 30U INQ "IPAUTI BG O PRAEC E1ED pus sunby gy Agdng veg deag
B * wmkg wouey
B5600H Xg*S izows
TBSBOZH OPFS Tt LI xsosusg pusk
PURROHOIPEE TN 0R-dD "AFN SUILN | (54D menen symes
A ©umpg Jaddog ounung : Bog peadg
Suoudaqe | BIO TUA 1983d ounund § * HpUR0G oual
HELZA Ot WODH AHI PQEOd 0al-v ounng =
HALZA D WO BELY] = * yoqudop
LPOTLY oges TE4HA Q06-AN DIV | : AMARN
THOTLY oPvS T AHA + SO 1A
IrOZMY oS T1AHA [T opaety
L w0 sdoagin 02 PAEPUCIS INSIUY | £
oS1ZINY SoHeS ane0Ry D50 unxg * 1 wosENg
¥ e, Oipey OGE BY 7 I mARS REEY
00LZHH K8 apry JHia 5 STEZHvH ourng | WA gk ApEY
Cr-2wiy ‘eory #53 S5O S11Z-Hd ounng | :un ¢ wpry
ANINGINDI NOLLY JINNWROD ONY NOLLYDIAYN 1
[ T W B
o L manonf
74 I EUNE JENANS 1 ‘Weog gOW
¢ 9 4HA BESAND BB [euLiDn { udwdnbe Sugyig sy
z Aewg Adalieag iucdund 3 204 : iy
1 L LmpUathARD AETH
—
| LNIWIN03 3MNISIY 1
006 WS wog T ey wing
W OFZ WS 7 008-05C L Asuy g Bupmay
EWZEL AT HLE e ETTE
ump By f * sarsdie) ey By
“RIORUUO] FHD nas) aday Brealesg Sy AIPpuUooRS
san ey paliog
sBA UMD Ry Rt 00t 15 Seergmg © WPuias MO LIRS HuY
UALE LW OP L T © up reace) Geeaing sumsden
L] © QUM I20RA Baeayerg ISP,
N : onp, oBien z © JSUDIIUBALICD SHGED WEYD)
WAL fuiDEL K E © By 98B0 z ! EUOGURALGY [ISYIUY
N B oM Badg 1 2 Asowde)
unl 92 ®Oge DY R B0 1z sumn
uny g2 ¥ 0023 LA o) Baedg <} Awowden
usu §2 ¥ DOZ3 © s Doy Wl fME Iy D
rupotxz : twatf _:sh [T i selng
| LN3WGIND3 MV /3930 _
"~ RERrtw 1 1Y T
Aeprow 319v | Bpoyy AGRume
1 * vortiaoig g AW CZ DU Dl WOMUNIUOTM IS momuoucDy
) C INTIBIRATS 07 AFBTW ¥ e RO 0L THODUOTPRANS A
1 ¢ woaukkgrevay AeprQw o W RoUx 051 ! vaRAUNTIUC/PeRdg PRV
zl : sisbupssegmny K ELE © KOS By PAY
zL s i LTS xew ing pregog
I NOLLYQOWODDOY NOLLAWADNQD { 3ONYWHCSHId

166

%4




Deep Sea Supply Ple

pamuEnS Jou 1q '[DB03 89 D] PANE HIP PUE SNDY gy AN ddng eg dasg UMD 00 3 THIKES $q L DAARGG NI P EANGY Y Atdng weg daeg
WODYHATY Suuepy s T WHEAS WO
124 wutng yeunL FIaLt]
AT MM QIBTL il ey Sy oyagrz 3ies R0 Xv4Q ourng PRy e
sopes ] 11 MAIPEIOPaA B x 2 RoURS puim
I Ay 008 % 4 S wog wrgopy £ ey DD turlany (S4D) xxefunen smmng
TH OA Ore O SIS vzl 1y oL BOURD £ 20Rap, s Gyt | oYY 02-50 »rddog ounny + 60| peaag
MACIN | oMsusn Analew] o00'5E SdHE Mol 10 PR ST 2 JHN avuRg OR9-37 oununy * Japunog o3
MA00EAZ a ez S uapeny " L aHn D0L-v. foaRAL ouning igiv
YRUS M Y 008L X T | sy Wt I'E BP SZZ0U U wRpEK § KT Uy uosndaiy was Ul THA [ : yoqator
L 082 M OTT S X L 2w 3wy xhurs 000K JHA BuPvS 0 anA AR 00S-LN DT : xmraN
MRl * A4Y 008 X 4 : msnay) Ls wds B34 M0 OEVS X b i B IHOZIH mves 2 4HA P : Mond oy
[ NOISTNdQYd / AWINIHDVI - £rozLy oves 1A Q s ey wwtany
NN T Aaaacowy B SIA TCV-01 O : unuea 1mdayen 72 e Aoty A £ kg
€W 005 AR e IELEIOSLZER LTI soyes *amnasey 380 YOS51T10 OAYL 18Pt UoRgIRQ
(W'rS p00'S) EWi §7Z Mt ¥ tyng Mg 25a5%313) 9SS 4H Jopg AL Ry Heada) Rp , 61 : eags mpay
QG- WEWOSTUO | D e SANIBD IGIEM se N Bchtndd DOLZ3UOCHEL BSS Xpeg : DHPRH AMIAN (¥ailY) 5T8Z-ivd Gunng A oL Py
wiN T o oD 4D ety TW K9z « W P99 : TR v Wy w85 SS0RD (wdaiy) GL L2y ooy MR E ey
us DOL Y * mgms sdonyomp ong iy Tw BI5 Ty
0 6 - WE OSE U0 | e MEANITD SmEagg Ay TH] * Py Pty T
8 Q) - WEW S5 LRI U 7 - edieyatp wug T 056 i (poxes) sy WUORISd G2 % F T LHYS o] uanareg SapuodaUR) JRpaY
G pZ - WEW SB YIRIUOE < #iw simpamp popy ZWAQL " TWAS \pbuans a0 B0s @ Buppcosy : mepe sy QAN T uonenSay enasey
Jq 8- WEWOSZNO | T W slrEnp jeng W 055 ewe pag I KNG NG 052 unbieyy apesion {REOQ GOW
oo oaez o sdmnnguped) o o i’ € 5_4HA SEQWD Wiy : wwudrbs Sy g
— S0¥ WL ooy ucceag Aousiswy SunEiad gty I pstEoy
v pmuabeueyy eystieg H s Addng eeg desg
00 KW 9L 1e RIOUY §5 1AL “Xewsaas prsds A MId - mfiarjo uad l e EEELREED] ]
WOEEZ M3 WU 05’9 I Ymip iy 1 0w4 e e e,
o * LN mleuucs 1oy .19 B ] 00z Sy g
RUDOBZ LM wpottad Hemon g Aanoo unp wy 005 MS WePWCXw Q9T - sogoy wig
sz 10 #hewcn sy hachh i Pu Buune) L POREIS B THOMRO U OPE TS £ OB-OSE LA Amuumy xupd Bama
w Sna * xmw @bneig wue i U paA Buiiacds sapm CWOElxE +HIR3T Leu
Eeow.oaw : gwogghﬁﬂ franm :-“._..n”.uﬂe._“.,.zwi i 1004104 318 ] i esey Hnnhu umnp By wiw g © seupdicy wey?) Bry
wie'n *da wfoy Bus Agdog ROULO Iy SEY  wosway TRy o mwn“._h e ”M?.Hm Eeuhﬂehahh S
w05 ihid s Tor ™ -0 LODRNOD 0UD w9 49 UTHIEKE
| ANIWIHNGYIN 005 {grwpnwi) yeuIg I00F / W I00F 15 Breageg NI Mo BupuER aRuy
Wt gz e 00y THIY B U0M 1w gL xz Bresyng SuEsdeD
W ALEO0T) i QEA M) EOE i pgl Deeanog Ty
Wil 1 % 0021 *aam Bume) N T T )
QsLEY B LG gL g Seeanug * wap sabon
—
ANIWAINDI THV / X030 ]
VSY A1ddNS ¥as 4330 wa © oyensig o PR P—
Wzl T AR AR 0T Amprpuw Gy Iy * wpoyy Agpuns;
w Sy * woain T ARD/CW G2 W ROUN P24 UORWINIUOTXSIE ONLOLGT Y
suonag v © SIS MAL) A=prgw oy W BN 0'9) HNINOD/PRdS SopES
¥O¥ "YW zusy : woohegmrey ArgiEw £y T8 Boun 021  uCRAWNELGDPIRAS mEp
19ssep, [y esodindynyy pezHRz webusssed Xy wndeD W * EnouguLa Iy paegog
piedoo eog IR a0 0 EHGED o i xBw g prewog
uonedyaads [eauyss |
| NOLLYQOWODOV

/75

167




PRDRALEND KOu 1N TGS B T PAAR] WD pue sandy iy

TH OWA OYY VOIMNIOD B

MAODN L xptieuen Kuslisuy
MIDOTEZ : mmmiey e
YRS ALY OO0UL X T | LoD
UL AAY DOB X | 1amEnayr wing

vonemd o ukpuedapn)  duy x 2
W E'E WP BTN W S X T

NCISTNGOMd / AUINIHIYA

mQE - OST RO | ;e oEIBUTHD JRNTAA YIRS
dand praw 0 WEWSE 10 | : W sfmpup pg eseg

A 004 2qY - v ellanpan wiq AQ

QG WEWORZ RO L £ e wlryanp Jnewia

Jeq QI - wEw GA uaeg Yo 7 : mu sdmpep mivg
A PZ - WKW L6 4RI UO T T s0IEDND Py
Q- WO OSZ O L * a1 wlsmpeg eny

A0 e 2 * uonm s MR O/

(ures 00G'W) Cw 2Tty p

Decep Sea Supply Plc

L] L 5. ; it

O EW /a1 I8 MBUY SSLAL ARWAAY PERAS

MIOS'HZ W3 W 05D IR R Y
(11 : LN sdauuoy o
KU 0062 I LA UBDUGEERUCT

955T 1 19 stwuum B0

W pg'e ¢y gpbnaig

weoy Pepinoul (pdag

Wi © IO peg
uw sg'gy : ddg Wbuen
wi 0§'€L - wojybuey

4S5 pakep 4dons Sng vyl

LNININSYIW

e —

0¥ HYW
198594, 1 HY esodindmniy

XNAT V3S
uoiesyIsads [exuyoa |

Y5V AlddNS V35 4330

NOLLJIHDSI] z.(s_u
B L)

TISAIN
SO PLANG
o Ovil

paaiiens 10U 11q TI8U00 B O PEARR] ERD Pus sAmBg Iy

168

.. TYY : werRAS woasu] eapuTy H
BEBOIH oS Taws DB-diD "ARN ouun | (5dD) ousbiany ngees
B5E07H Jours ] By
IREWOHOPRY A 0% D ouny |
), T wng [ PR
00LE EON * rcudae | 100 LI
ELZ4 2 WO | 4HN paToy 006~ 1N DA }
HALZA O WO 4HN
L¥OZLH Xwes TEJHA L
rZLY s T A OF Ui s Doy |
ZIOZM Jopes 1 AHA Py
051 ZHY 2Oes L IRNSORH 250 o ry 7
0QIZIY opes : opeY HIAN § GEEZ-Hw4 Suruny |
Ty ey €25 SO GEZeHd SNy |
LNSWHND3 NOLLYDINDWWOD ONY
B IR ]
: gl gy
: BPS mAARg t
#.4HA SEOND wausnduxm [wuoN s )nba Bunybig dx4
uooRag Aduslitw3y wHoned § 104
© uspuOdsuRy AEpeY YN
ENFNGIND3 INOST
1 008 WIS
N THeReIUANS R OpZ TMS /00-05E L Asuey
D O e WL XZ
[T : reveys T peso g [L7=1. TR
Wy uwyD K euded wew wdos Bewaeig
© SUM OM JBULIUAK |
S 0 | AL 00t 1§ Dwwageig AU MO | Bugpu sy
WGy wOr : B uTde]) Beerperg
™ : RAA JEDPI, L]
" UL L] H ! [eUoqUBALC RMIQED LYY
WALBL JWOZE X T * WApN 060 H
BN e oM s
unu 9z ¥ 005 * Y R RO,
L g7 % 00ZL 1 Baaa mO) uwdg
i g7 # OOZL * tupn Buima Wl S g
aD0SAT T Bmer pes gL
1NININDE THY I ¥230
o RERTw 2o WY :
Aeprow 9 1y :
1 : vorsiaoly Ag ASDTW OZ 1 AU 0L D UORLIMUGD RS piorooucag
L LT LAt 1000 ApEW e 18 mouN O'rl UIQUNROTIBR0S S
b T woakegavapy ARD/EL OF 19 B0UY O'5) 1 vonduntuoDpRRdg KR
L 1 teluCssy dimern el
2] : ERRGARAIID ua 2§

NOLLYJOWNODIY NOLLdWNONGD / SONYWHOIHIAd




Deep Sea Supply Ple

3oemy b

i

PaaurAnD [oU 1 THL0 89 0 Paaysq e pus sauny iy Addng s2g dasq
g, © wAtEAG WOt wepury RS P

HSB0ZH oM izowg 0-dD AN DUy | (SdD) muebyen sgows
BSGOTH XS Lmg -y 1 Boy pasdg
PuEROHOPTY L ©R9 94 ouruny | : J9puncs Mg
" + wpp| 004~y ourung | : 8I¥

001 C #preN * oy IRow =y : yoqsdos

pL 2R (v ] * dHI [eaELod O06-LN Dl 1 D RN
HBIZA H O TN T AT D
LPQTLY opES TLAHA .y apsayy
LY oS T AHA 0Z RIBPUGS Ity | wdp
THOTMH oG TAHA lounyy 1 Japuid UORaA0
V51T oIS T samORy DS0 maoqE Ky T : sagjs smpEy
00173Y opag 1 OPTY JHIN S STRI-HYA ounny | W gf wpey
EvIviv easy BRE SSAWD SHLT-Hd Duny | W0 epry
LNIWINDI NOLLYJINNAWOD NV

z ‘ucseeg Aneliowl

1 kgt 1 * BSpUCH T HPEY

7z s faxowl mny 1 ‘seed BON

61 : g masng wiyanbunxs muoN tlusudinbe Gunuydcs aad

£ #.3HA ESUND suctiod § oy  pEndson
1N3WdIND3 302S3H —

1008 WS WP WoE KW g © a0y wmg

U 0PT IS / 00F0GC Ll Ay swurd Bupaa

EMZEL T T LAN0T Uy

SUINIP Y uwys Bu W yga; « wwigsxg : emsdi) weus By

Pue BUMO | UQ BIETISUL S8, L g WWe owoaszyY z
- Bugoads B au oz Bewsgeg ‘g adoy
sty sasEyh [ pediog A S AU DY 0 WO0ZXT

FHA UMD RNV YE%G 00Y /AN 3008 TS Dewaieg TYRUA MO | Butpuey) Januy

W 970 W 051 T HAY S WOM g Berautng suesdeg
uAL O7 0w BOZL I Baph mo) weds 1 5 1z Derapeig JREREPUIAL
uRU 97 ja W OZ4 * sap Buway Wyl s g | wen
mgosiZ * bt S W 0 3Z beeAnng S sabtng

e

LNIWGINDI THY / ¥330 ]

ARpicw 201 Wy ! vondwnauon pog

Aeprw @ 1Y © #poyy AQpusng

3 * womcig A0 ASDrTw 02 1 HOUN ('L} NOQUNTTUDTNCRRCS [EoUOUDT Y

b T ANZRAL 018 00T ABDITW ¥E 12 S10UY O' L UG DRSS SR

3 * wooufeesepy ARpITAM O 1F FIDUY 0'5)  wndwiiiuopeads xely

u MDD AT weLl * BNOUNULS g REE

1  4pagrgED gk } s g pog

NOILYQOWOIIY NOLLINIONDD | AINYWHO Y3

169




Deep Sea Supply Ple

PorAnd 10U INY FHA0T G O PRAFEq K1ER pur sandy I Nddng wes dsQ
LT * wadg wosiinu) §02 X¥40 duruny YU SMIEIA
OGN, WOTIEG RA Py DOEE RuwIIFU] $HepuRy HORRE PUAA
100%g LLoies 0349 ouning ATN TES S
g ‘Laeg 00ZZ-03 Pwrung : mows) Bof pesdg
. e YH3N ooy 02-50 sepidog) puruny 1 Boy pendg
pRu-Lmen K Pty * moudtep | Kgovy 0934 Ny + sapunog o3
PSP : oydma | paon 001-¥ [FRRAUN Gy *SIv
($20y) sxqaswuning papuRs * 4HA mEmag L] +wopskor
(s22) masnon T RIOREEITEY JHN 006" LN Jief : am_
(3205} Bty D M a0y (gD dep-D) LILZ PeEnd) FP T RETTLY
IYOTLH KNTS TRdHA FLEC TR LT TS wopdary
§YOZLY JoNvS 2 3HA 02 tesdia anyaUy L]
LPOZIY ioies T4 M 104 DAIYL #pUi4 vogaang
LSLZAOSLZ/BFLTAY 10WS : sanEIvE 050 Jouad 8Bppa ¥ L
005234081 2L 955 ouws $OIPE AW (wctly) 5082tV Sunung ETET IR Y
[ .oy 895 SSQND (¥drv] 5012 Hd Sunwy wa [ mepey
r—
_. LNIWJINDI NOLLY DINAWWOD CNY NOLLYSIAVN
HAL BOY WONYN 2 | wadeeg Asuebing
XSSy NOMLOF 3 | ucdesg ixadioury
s8ey) niay ON udgEnBay WOy
(suoniad g x 7+ §7 % 0] Bupyia yes Ay il pIRORNG dHEZM
v R s maysel yy isvonad g) 3I¥SHON | (sjeog GOK
ze T SUng EAANg LAGRNEITAR [RWION | usdinba Bunudiy eug
xE % JHA SSOHD wuosred giog oy
ANWAIND3 SAISTH ]
0005 IMS UNP wE'E A WO Iy wag
I O¥2 IMS 7 DOFDSE LA Asuuey o Bueo |
fwZELR L ] weyD
wup Hy wwp du ¢ : Somho vy By
pue Buma | ua pagese) ta4 =t ) WwgseWoosZ Rz
Buijoods eam w0z bevamg 'spas edoy
bl Lietzy)) £ pefisog UM IR PR 9 40 WODOTFE
L uByD 0 SROMD N 100r / N 10T 15 Bevaamig Ty, ) sy ey
i gy WOOE * HAY M HOM, g Beernnig REsde)
uaw g1 8 0OZH RIS ] g i Devageg P
uAL 91.¥ 00Z) = map Buamo) wel g R
wogs ez R Ru gL o Betngmag s JEBn )
——————
! JINIWGIND3 Hy ) %230 |
Aepgll 204 1Y * UORALNIUCD Hod
Aepw gigy : 9pop Agpums
' | wormAg A ARp/EuI 07 18 RO 011 | LORWAILET/IESIG [EXWOUa]
1 : RIS 1003 Aeptus o 1@ RN T4 MOS0 PSS BT
' T WOTIARCLTEIA ARPILW Oy 1 ROUY 054 * UOOURYSUD RS xepy
[ : LeluTIIR M) wEL) * AR B BRIE
z : SPRB/AANED LT - 1w gng pregod

NOILLYQOWDDIOY

20.#&#30200 / JINYINHOIYI

PaZUErENd [0u I0G VIAUGI 99 O Paagaq BEp puE sendy Iy Amauoy Addng weg aeeg
YanwLETe AN 008 £ | BAtmC YL YTy
iy’ py 009 % ) “Iaeing) M09

EH OWA OFF UDRIMILDT MO orzLL HESTL LT
MAGRXL KRR foubau] [N tgHB oL
MADK T e P LAY Julguadip iy x 2 : tuappny
YRS “M Y 0OFTL X T Rt W g ¥R ENZ70L U EROMG P K T Y UITROOL
wd OSF AN OZSS X | : z 1% audug v
U MY D06 X | AR WS Wkl 052 AN DZSE X | © b 1% oubul ey
NOISINdO¥d | A¥INIHOVI |
tw 008 i g
(91 000'e) EW SZZ PN ¥ wng g

8- wiw 052 K9 ) : ;e afueyInp alem yansy
* eu ebniysd pO #teg LW sl LW rp9 EgRgLRIEWIL]
W 0Ky - oo sEreamp Qg A w345 g
1906 - WIW OS2 WP | * I SEAORR SR wale * PO Pty
2L WIWSEYWI Lo T : oy slwmpomo wi {89k + Z¥{) w016 : {posxtl) peny

097 W SN LD T : mws elononp pry Zwn Oy - Zun § nbulas ¥

MO G- WEWOSZAO | : i slmprp eng zwoss w3
“§yE e 7 * uone sBinponGlupso) g 000} :ofuea yaag
HLYH IOHYHISIT ALIDYEYD ODUYD
i

sy 1! H Ws| Y Agdng geg daeg RO
D CW ¥#191 18 TOUT 55404 KRUDAS DOIS mpully : AnmBau |0 pog
wOgRZ PN W OST9 I yRp Ay HON H."
ol LN M0 194 5661 © pRiBAga}
TwegEz  CmQ ubduocseno]d Anmoy g Aguno?y
9552 1 19 abeuucy sy UBCS o ypae) HLUE P
wory + xtw ey oz Ou pnq prep
wooR Papnow uidsq A YIAZGT Sy .Y

wore * PapNOW yiRag C T L E
wg9eg : dd yluay 45 [8%20A Adng Dy |y} { uogErSIED
wOsTL - %0 b YOF BYWY : wdAL

L NINIHNSYIN

FZNI

000 LLT 45T

L []1-4

e

s o u VSV K1ddNS ¥3S d33a
3 )

- *
YOP HYWH
19ss9p, § Hy ssadmdynp

1ojued eog

uojesyeds (eaUYIa]

170

178




Deep Sea Supply Plc

pasjuesend [Ou NG PALOS Y O PRANRG F1EP PUr Sundy Iy Kewuny Hddng esg desg
@I pa 008 N | PUBAID JSISNIYL YINWITY P e
1RUURY’ MY D0F | ey mog o
TH CYIATFF WORIAIOD) HOUS [N *H JEIRL ’ - -
MAOE AL 1 IRV .ﬂx._a._ﬂEW 0005 D dud KEmoL . ;,..E......
MADENZ lesaig cqesad LT S tappny . B
WRYS ' M D0RE X2 t RaO|eIBURS w PR 1P 89[Z20u U ROpRIQ P X 7 Uy vorsindosd .-
Wi D52 AN 0295 X L 12101 oubug wey . -
PN ANy D0g X L LamEUYL WES wdi 054 MY OZA'S X )18t eubug vew X . . na -
NOISINDOH / AYINIHI VI |
U 005 * SBRNN USRS
rno 000's! Ew STZT BB v < wng Ag
Qg uEwOSl uo : g SEIRYSRP IEAA YRR oW ggl < 4q 9seg
dwnd pnui o yEews? xe | : aies nBieygoip po esEg B pOT + CW M3 L EgERLEEMLQ
YA 00K Y : w6 BEEySp ying A Cwgis  oung
RY - Wiw OsT Ne ) © WES BE/BYIEP SRR [T 1 py pinbn
160 9L - WEW §6 USRI O T : ;e #BuaTp B £W 056 : [hoset) jony §rory
180 p7 - WEW GG \WREI WO T : ales eEIBYIRD Py 2wAgL - ZwA g ‘ybuens yaag e ! I ‘
1.7 6 - WEW 0SZ O | s o abumpsip peny TW 055 e Xom0 - — M i i w
ops yoee T : uopes slseyain/Buipes SuCy 000"} 106ie X380 - M Pl :
P
D %, P
| J1vH IOHVHISI] ALIDYAYD O9uv D : . m Ha ¥ L
! L I A P}
Sy juswebeuey reyshieg sprtuodiunsl sy Buuwediys 4odng eeg dasg : 1BuMg e e e
0O Cul ¥ir) 1e NOuY $'SL/04 “XEW/IAS PORdE YA LHOd : AnsiSd g0 pog
WOFEE Y3 W OS'9 e YRR 1Y RLYONYA bey
Ll * LN ofeuunt N :LL1Y L PAIANIRG
WO0EZ L uBipuodeaned AgamioN LG Agunod
ST + 15y afeun ey UBOS ) yana] 1 ng saeyy e )
woR'y * o yiBneig 414 10U g piv
w0o'g papjnow ydeg NRARY JRUEAY DB R
worar : pepnow yreg N20V°1-Ad . i
w 53’9y + ddg Bue SHY 3o BusoL 'y * Uoneyeger) R~ . - . \
WogEL : w0 ybuaT O WY T @gAL Pttt Eﬁv L *
e
LNIWIHASYIN NQILLEHOS3a NIVIA o
= -
YSY X1ddNS Y35 4330 :
ot b WY ‘.
|Fssap, |Hy asodndymy
470M VIS
uajeaaadg |eojuyoa )

179

171




Deep Sea Supply Pl

'
B
5

g e -y

H

pRamsend jou 1q '|39000 84 0] PaA)eq S3ep pul SNy Ky Addng wag deeg
s ujuhg wonauy weispUEY ‘HOSURE PUIA
E560ZH K4S Tows 03-dD "ABN Quruny | (52D} imwbenN wnwes
ES607H »opes ThowE B4 : 60y peads
PUECHOPEY B 089 94 g | * 13punag o0y
LTy TPyl DOl-¥d oununy | LSrY
GAIE 8RN < BUOydaaL N aep * yxiskor
HEITI U WO * HN 1gELog NIl b L mRiARR
g1z 21 WO 1 4HA S 5anold ey
LYOZIN Jopes TR dRA WA “opdmmy
BFOZ1Y 10peS ZdHA 0Z PUEPUBIS IINYISUY | wikg
ZPOZANY TOHES tLaHA tougeg 1 aBpUly UoRRAG
DSLTMY JoHes T aenEIRy 350 sROQR SY 7 :9AB)S Jepey
00123 4eS + CIPEY IHIAN 8 SERT-YvJ ouung | O 0l epey
EV-TV-IY BRIy €85 GSOWD §11Z-y4 ouning | ¢ mpry
s—
_ LNIWINOT NOLLYDINOWWOD ONY NOLLYDINYN | |
F4 uodeeg Asusbisuy
s syes an 3 | BApUDdsuR} sepEy
123 : syt By 3 %1808 OW
38 TEING PAnng A O0ZEXZ bl * uewdinbe Burubiy ng
€ 5.JHA SSQHD suossad g oy : pEudsoy
—
[ IEEEEERREER }
e
W 005 TMS "WEIP LIT'E X W '3 B L0
14 OFZ TME ¢ DOF-05E LM Asusey v Bupwa
EWZELxZ : Raya0T URYg
SWnp Hy W Bu W pPRL 4 W WG X2 | Baisdi)) wiey) By
puR BuUMO | UG PegREu| S L saasg WWEjoWpasz X 2
Butjoods By 1w gz Beeaumig s sdoy
say  aawdy) ¢ pafuog Bapm 2y Pl B2 |0 WOOOZXZ
5RA DuRyD oy geuden Neag 100F | BNd 00T 15 Beenyeig 1 sy mo) Bugpuer) ayuy
wul g )9 W ase * HAY S B0p lu § Brengesg ‘suesdasn
ww g4 Jow 0aZ1 D RIAA MO BURd 1w § ¥z GEeaneg SR A
Wy g Jo W ooz} * i, Bumay Wiy /g T} aumn
W 00s x 2 SR RS o %7 Beeanerg ydps Jebbing
LNIWAINDS MY / 033 ||
=LA
depiuws 71 Yy : ULROWATUCD) Uog
Aeprcw g gy © epopy Agpues
] L UOSiAtug Mg Aepreui 0Z IR SI0LY 014 ¢ uopWNEUODAIBAdS [EIROUCHS
3 1 BZIILRIOE [00]) ABp/EW ¥E 1% TI0UY 'L TOMUNIODPIIS SRS
) LT T T ARprEL Dy 1@ 10Uy G'5L : uogdun e peeds Xap
43 © S3RBURESE LMy rugy L SNOUNYYD g pURiog
143 :spaanuKen 8L = X P paEgog

NOLLYOCNODIY

NOLLdWAINGD / JINVIWHO 63 d

147

172




Decp Sca Supply Pl

Appendix V Technical specifications newbuilds

HIOBS0LE L+ ¥R 0LOGSCLE L+ (9L FTFSANIIESE (peur Syeop pRUCD

IR NS

Xl e W9 ) srdde Ty S SARN pOZ jo Lol wins ¥ GLe (g
0L [RI32A 1 Hpuect] ong s Bua_ 0 10m0 0]
NFFIOYNAALS

"DOOL ¥ BEF A burd M0 Pud mef Areqs

LOGL S0 LS ¥ 205 PaGLa0 2 ey

1. oy Teprpue] oy X{ ] YOP G WAy aUSOd et P 3Bpuq
r wag porjasua 3q o i Sum Bugpeny sogxr AL PIEED 3

o ey pr At ) e Buoy Surpum, sy qeseay o (1) 0
DNOLINTIINYI BOIONY SAYTHEYIS

“19p ye uay 3 apuq ye way
Paljasweo 3 jeys snd Suao), ad S sap jam duwad xmepiy (1}
2u0 LS 1o0¢ sdey) thtm St Blmen pptizdo symaspy ga s (1) 2ugy

N ONIMOL

"WMSS W29 JO 00T L Aehgumig

“acfoa mtn dreds Ky papstud 2 o P s {1 ) gy

TITE BDYHOUS

PP Y 24, 00 paptaond ] OF IR0

WII ®LNS SRmoY § auce woaq fIvy wmeqpdpagg ([} 1o
ANYED XT40

3snoyYM 2 wog Fewas pus Ajreoy pareisdo 3q o are suzpsdey
Bumep wanafiucy [Lou) Us Wneds st x3op ye e peplaced 3
@ Auoedes una S| 18 ST g 4Ied Unsdes pdanioz (Them
NYLSIYD

i oo anw 3 oy guge Buowor 3 Jo e P
S Anoy por Pryioq Bumon uuciiaus 4q Agmop 1 (1m0
MYTICEONIWOL

“duuds yoj fu ip GWOS] ¥WST -

-2zt Tunmal wirw 2u; 1240 3290 23380 U0 pagas (a3 28RN WO ‘jasy
3Beiois vo anm Furmoy sv 20es ans Bulwol wp wruzg X WEOTS - 1
< papacud 2q o} Surmoiog

HYIDOINLWAL

SXRREN 7y vosdde IgRam
VAUAL £ — ) W S20Um 8] — 6T Bunmas ey pajjaguory

e huzsmory
uruA 770 ¢ [jnd smmo ¢
gnuan [ s frad samen 0§
WAL g 5 3% g 5001 g5

Auipres s o)
[ady) | ¥, wenag Sonsjop)

sdwmd o] &g anssaad yuq pg gu d2app Gpedes gauy

S 1oq 1348 | U0 1R 05T oy Fuipjeq g
PA|OKU00 AOUI f [CRAR -[OSHGI G0 puE Ty

“u185p SNQOs JO SR PUE 5L PAS AT ST K|

O wAuTg o o0y | Haedes any

oy

wnmpggl x WP WG X HP WKIGR AR IR om)
Aamag

“SWITUP o4 Ju) a0 Buijoods (sayxne 12380 ) of ZZIOLY
(s Juesodul £smpa ) CROIPOINE (2041 |(7) 1oee goum
Bumoy Buipueyl ogduvl L7+ mOS) T1$ T i Freumg
HONIH ONL 0L

amnszaud Burysom sacs §| amsiad ua) amerd
Sapos my ¢ s TR QY TR W0 NG |10 {r) mog

Ha LT}

QoA ‘MUTE WAL : ssodieny
mq9 : amssarg vonerdO

o) wna gz xaudkdy H Aoediy e2my
waay

FUC) 400F ©1 [ WoY UONESEpUY |EALYLOS T Yl FJ3A3] YuR) pue
amssan] jo uogeIpuT Howay wonpat s Mxdwos paprisad ag oy
am §uinoa 30 UoHilod X3P YT LI 10 MY, 11 PITEOY
3q 01 g (IO LA WOG ] @ Sorsdo dmgosp ; urpoo

ann

R 3,001 91 (1 K30 UOMRIPAT [ETRITHOA ¥ Gy £]3a5] RIS PUY
ANEE 0 BOIEXPAN HOMWTY “IP Yitm dhus pptand 3 o
e shipjénos yamdy uoriend Y339 3¢ Loy 10 STOY|IRYw, 4] Pa1R30Y
59 04 joUTJ [04U0 [LjBaT WOy 3q 0) woireiado Az e  Bipeo ]
“Pawys q m sah| sLrSIp r fopoy Y

Ppieoges uo pue uod Lo - Yaop T padirese ubiels 2Ty s, Suipeo]
“papLansd 3q m su s aeredas

12) am) oua jo sopd (7) o 0] NGOG R @ASAE ML AT
3o datved y1aaxds unUTIEW € Yite EAOIGS pue FoWnd o saped
7 Jo RudmqasqyAurpony Amuammuni sop pazdiop st mxeke )

OIS WSEAE Ty
LALSAS INTIVA)

HOWE £] 490 YOI %bs 18 pasds Buisiny

3 | paeioq 16 AR 4.1 | P sielsy

paads Auwumu say ) 10) Sawoddnoy e Ik FMOMNUeY YKy
%001 AR doj1u3p o 2w Fxntud EnE X1 UOUIAKD PEXE H) 7
MR g FOGE §O [T Pe]{of tunusmena € puz Yeip cdisap o1 papen]
R4 g poods Sjoux ¢°(| MOGT ATIRIOWID @ B [AFRA KL
[ prgog pos paadg

‘{3agrwnr 3¢) syue) pma peabsy 6 parm aq v e
(W 05 Nogqe __uuu PINUSUOI 3G 03 L[] upey ) 3y () om]

Ll .....u 5T 129007 umy ) By
sl : wep PG Ang
»inm H Tre] orpioy 2¥rmag
oz : ) awssedsgy
0T : el weay
el : urL Buppiy Aig
flasdl : (50 3.0myg) o0 f 11D
P : fam s dnyg) 1wy
o0z : (rpeed 7) p) wqure uausay
(NOT : Mg 01
Gyt ey By [out)
08 : (¥'2 xww 39} prpy prabey
ook : Brijtg e 1nem [
JdNooL : 1o a4
100§ [P T E
~Amoppe) Huﬁnr!gulﬂﬂinuﬂ._z D01 ST I
bt (3 wcdn 1001 D3AbodaD 150
eppedr)
W OTr H eary 333 ollm)
way : (13133p) popinods yeiy
wrg H PopInow Yexp Buneradpy -sepy
R : prppaow gl
wog 51 : RO iRy
s : o @yl
09 * (19 PAiK) [essad yidur
SHYUIOLNYS TYDONNY

25U PR SIAUU0D A Ije “12)j2doud

youd a[qejonuod Qi 213(duzon Pz 100w QI3 B AQ UIALP 3 o) uun esany] mog {{HE 039) ANDIS
2q 0} K IHSAL M0q 2] “Pam oq of 54 pue oxew poanadde Jo jium 13y moq Ssisasten { | U0
(wansds 2ap(adalg’ 4D US|N) EmdUIeY) 43 NAQOOE | L1 SAsny) mog

LINA HALSNHHL MO8H

Bwy @ Xy 3d g0 TH 09 WL LA OFP T
M §7p xeadde paiw yous ‘pajood RuCYINa way ‘nas Hmesusd [asap suue [eayusp %00] X (() Sany]
NIVIN - SEOLYHEANAD

'NODOE-3 PASAXIIHOY X T wsks uotsndosy

“2118 uo

dHH 0§71 10qE 35 YOI ke BUtdofaaap y7ea sjassip SULIma 23005 Moy paads wrpaw (7) oy aq 01 saczBua
ey uzedt ogg1 ‘D) yoe> Y Ok nd-ino (e walsng Ao Y-IOH) dETEEST X 2 1 B ey )
SANIONG NIYW

+AP YT TH ‘48 95534 A1ddng S0 ‘03 “ 1t L[+ (Aud) SRILSA Sxtiou 13
NOLLYOLIISSY'L)

‘SMOPUIM PRy §23D pue |3a3) 1amo| Tuty Aq PUNSUI St PEXpPaAG YE PUB Y39P YR 'Iy1 0] MAIA

PIIIUNSGOULT  HGENIIA S TR} SP M4 PUNCUIIV JUS[}IDXI MU OF PIuBLsop st 28n0t)aaym Sy PIpLacsd
soques yans-Aof, yitw e pue PrRwioy ‘SUONtIS SOOI 4] U1 DAY 2% 53]0su0a BULARIUTU UIM]
"INAIIG PRSI 10 [I553A Ajddng/Sn

Sunfpuey Joyry 52 passe|a 3q |pm (3583, AL CSANP PaE(L 1aYi0 pae Ajddns asoys ;o anasay Jumel
‘Bur|pueH Joyauy 10) paddimba pue panyino A12131dwos 35534 Kddng/An | Buiipuei] 10y maids ]

YSY AddNS V3S 4330 ¥0d
OHVAdING DY A8 LTINA

6Z4-d NDISTQ HOALYIS

T3SS3A ANddNS S1LL ONITANYH HOHONY W £9

Y57 Aid 115 ¥35 €330 @ﬁ

173

4




Deep Sea Supply Plc

119850LE Lb+ xed "0LOBG0LE Lb+ 1R TUTROPGIRIP Hr3 :SHejep PEUe)

AT Y] oxk EIP/ARL 1 ERAICEY ¥ | (304) wEf 3RS
Shorpng femozng s sdep) (e URDGEYCY X 2 S 0L
S61GEEN Mg Ly rpespitp-ansy (1) 300
TTRIROS VT HE VY SRl DRIAL

W)W A [T g ey g Ay
"0 GO, N IRAPERBIN (|} )
VDA

A 910 [0 Faum g 2ada 137 vo Aroeder R

wred FReions u0 adad anm Ly oy X woQ| Z dfting uug
WoBURTRD 135308 g Suryred

s paxy ptua) U0y +0007) X WRINCOEAALDN)TE ¥ | W]
OTCLINTY Arnapmag smepd-ansags (1) 3u0

A g1 b (e E2usoy o wake) 183 uo Andede umag

ot ansm wmg () x s o g

!

Roryed g PoAy WD) WARGOTE ¥ URINOOLUAAGHIC) ¥ | WG
OTTENTY Reraneig Mpeguionas (1) g

ST ovaOl

WA G- o i s ) SKaedes
WP il pavT] gy » LR “Pey Bendsesy
O (419D Srmasmig Hpmepiy-oma {7) G
VLV

RS & we(y X | g Sl

U W T 18 sy | Lade) e oo Grsedey cnug
Y UG0S WU ORUTINEKC X | WG

DI THiALY, IFatinsg MIepiausge () asl
ST ET¥riL

PONY unupy Y wnappgg g Sndsmy

WO Do) ¥ WOET HAijoded Jayanm Wit

SGEYAR I3 YiBud W] E W ET] AULODRG ¥ T S
HQEYIRP TG 7 ApetB g ¥ T E0YN] ATTD

0L DWAE] Bowsing HFrpA-aaf2 (1) 10

i DTN T B i g A

UHLAL CT (- 1R Euu01 R 92 wfr dog,
AN () W BRI CET ] 1A A
ERIA (5 TU SR { (o Ldn u|

TG
i g wdx do).
AL $5 Y KK
wwau 7¢ i 51

e
G, (720 ve fjd aaowo {yy oy dog
e w gp-g i |jad exsiol )7 ndm P

uinu i {0 Ve Jnd FARIOL G5 1940 B[

A

SN g 134t 38| uo Koy Oy spoo] Bumproy mmeig
PAUAUOD AU ¢ [FINICW QU YXNED Put IAE

BRI NG i IFAEG PYEQ Yk PAIY e SEInp ]

5763 BIp unugy ) Jo g Aitsede iy

) WgOg{ ¥ WNOEETALICE 0] 0 UL AR KL

AL [y R A0 M5 TISEIMISCTS Treamig
ORI DNLAGL DI NINYH TOFNY

NS
Sy, (0f RS WO0E K & WUDOSTARLOOTIE £} A0
i 4o T P10

amssiad Surpas sxo ¢ amsead o), anssd
Jupom g 9§ oy by [y SUR AL G134 [o () mag

L

Muojuag ‘TUTY TuswE sa0fmy
agop  unssug uesmalo

Mo wno g7y xosddy Anzede) olrey

TRAY TR %901
S 0 WOY BOHIENPG! [LARIIOI € Yitm 3[243] U0y puz amssaad
Jo uouRpn JowIy  Uepl gn aadwos papcad
39 o 3w E3dn0s YD Usiod e IORIR|Y T poteaoy
|y [0Le)) (RAuay woy 2 o uoialo mysrp ; Supeory

PRt 3 00 50| SRrTPuP pur U] R pATGIIS 00 o
wad ua - yoop v padueis uogs Ay Juper) uowss
v vaped () ow 3] RGTHRS R WaAS WL 7 o lascd
Stytads UMW ¢ que iAo Jo 1ped 7 jo 3mdmpp
¢ Bopeoy Qenosweieans sy padisap B wasds aqy
“PEDMEST QUG T

MAETIRERD

100 p § 199 WA %606 Je oods Rursiuy

s

1 paejoq 40j per fjou paads Bupuun 304 M J0) aamod sty
e PRt monued PO %008 A dopasp o
e sAnBUI UIEW ] UOHIPUEa PRI AL U S0 0L IN0Ge
10 [IRd R0l WD € i wonifued 1TEjeg o papeoy
IR (i PIods FIOUY §| OGN JIRANICWIP 0) 51 [FSF AL
ATy O P 308

(am 5. drs) P

(=80 50my5) 3z g

1 “Gaped D) Ly) e pemaany
Iopo weyy Ing

TRY W

ur [ ureoy

il ELEE]

Auz] Taproy 3

aflcing N0 AP 7 NI
(-7 xew 35} pogy pmbay
[V

SRS PIEAR TG

; 10 (%04
Aoy 18101 e mgsaly
=11 Y0 | B4 L saioedes xeaddy
s ool ¢ (129 aseqew ') DIA)eRE) Y38
ineiie]

WEkr G ealy y23(] oim)y
woLy Pyl Una uﬁﬁ_x%.ﬂh
weEL kL
wogyl PO Gpeug
wgrm (A gg i
worse (Ptig) [esaagy 8wy
TEVVDLLEY TYdONR

LL9BS0LE L+ B4 CLOBGOLE L+ V18 L TIETHIETED Jieur3 '@mop Pewo)
TYIOUN PU FlOqu03
AtTssIom [[R PR I0J0UE DLR33 ue AQ USAUP Y23 are mizj[adasd gautd 3iqe)[onuod g SN 13mMAy] jaam )
A0 089 "£HSE-N LiESEme)) x [ X ur) SHSTUYL (N} wdlg
f4% 089 423 '£BAR-L 3 VRRFLME)] ¥ 7 L RIJ) 330G |uLn g mog
SLINA HRISAHHE TANNAL

I §07H 09 FWg
€A OFb "M OLE 18 PILRS G223 |Patood saSUvyaxa reay 'oios Suiperouad 2530p suLreur [RAHINN %001 X (7) oML
KIVIN - SH0LYHINGD

442 SAIT0001Qp X T Waisds vos|ndoig
wds g7 18423 Y 0256 indime ZEAT) errmres x 7 ¢ 2ae saaudhug umpy gy
SANIONG NIV

NI0V+ 'T-5dC+ SIWY+ 1 858D
Bunyflg asng ‘jass3A Suimal ‘fl (91594 BOdENG A0YSED (2)] v+ SSEED (SEV) Buddris 10 neamy wesiaury
NOLLVIMISSVL)

EHORULY.
PeoY 303 i [343] Jamo) Tuinly £q pammsis 51 PEALIAG Y€ PUE 400D YT U OF MHA “2(qeonidend 5e 1e) FE Mals
PUROI-{[¥ fu([33x3 2unsu> 01 poudisap 51 I5NOY|oyM O L 'E[0LUOD UE Y] 12 PapLacud sjaguo3 , 13gs-Aof, yiim
Sutsomisog weud(] MY "YE pUT premeo) 'SUCNTEL 00U Y1 U1 P3YI A sa[osuod FulAndousws um |

“INAIIS PHIBSIVLL IO} NDIV 'T-5dQ

*1 8510 iy 2 g passay A|ddng Sulput Joyay uoddag a04SKQ SE PISSE 3 IV [FIIA AL SN
TME)2: 33010 paw ddng 2ioysjpQ * sy “Buluonisoy anureudq “Fungdiy any ‘Rume ‘Buypury oy
10§ pddinba pue papina Kja1dwod [ssap Alddag/An Sutpuel sogauy ulisap Boengs) Weiry mauzs mm )

VSV AlddNS ¥3S 4330 Y04

ONIHIINIONT 7 ONIQTINAdIHS YAYT AG LTINA

TASSIA AddNS ONL ONMONYH HOHINY JdHE 000 S

—

VLN

174




Deep Sea Supnly Ple

LIGESOLE LI+ XL GLBEG0LE L+ V0L SUTESPIATP JRL-] Seeap peUoD)

WHUTGL O LSO K WICLY ¥ | 40d) MO ey
Surysoq [Frranion 1) sde)l \Rim WWIDEHO) X T RJ MOL
S610E [ Mo wary Spretpdganogs (1) &0
AR AT XE VIS 7RI DRIAOL

WZ Tl R s 17w e s g5 dedey
wooq adaxyn Ajneplanas (1) 0
VDDA

onuAu 9|-0 # nd G0 O Lie] 18] o diade) urg

wed adkeaoes U0 dor Amw wag; () % ©a0q] ¢ - g

pe s 7308 2y, Furpied

Qs poxg plun wl0og+(0002) X IRQ0LABII0IG ¥ | g
OZZENATY Reuursg Apremipans (1) sug

uALAS 91 1 sxmoy T ke 15 Lo Alde]) wmug

dar auw wwigr @ ¥ wogs{ atumg wmg

e

BUDiRd (i poxy ALY WREOOTE X WAKDOEURIOB0TE) ¥ [ SEmIO
OTTEINTY Frmanug apeqiy-a0343 () g

ST VI

WnAY ST-038 ind By p| Anedey

U AL P WRIGSY B URGS p(y ey SR
01 1HAD Srxumng 3meopdy-anaya (1) axg
SWVIVD

wwggy xwnagore « | P fndea

URUA £7-0 e S8k G| RAE] 154 o QgD WU
Ry WUNE MW (08 LS X | TLTg

O ri ey 3mespAy-005313 (7) as L
TR L

PN WAL % RAUIN) ) -Spug Bnde gy

WL 9y} 3 WHET Adieded adnusuw urlgy

FAGryriaap Yiiu EREpOGE X WK DYZ LRGN X { Swng)
AqEPwyRD g 7 Pt gpo ¥ T LRGN 490D

0£9 D87 Freasng apepip-agya () ug

(A Ly "

L w1 T | Te 1 |97 ndydey
urar gg-0 i sAmon $5i-1( kg Py
HGAY (S 18 0] { {19 345 18|
UL b, w4y doy

WAL € ke pia

I 1243 8|

iy |
VWAL £ 720 19 {id] $5wu01 {p | v doy
g e [l souet pf 3adr) priy

sz fg-pae [pd w5 kr my

R (30q ST 5 | w0 Bl 051 Py Pepjoy 2y

B e e e e

udisap 157GAU Jo £ PUTY L PIRY 3 RO Y]

4 TP w9 o Wk € lredes A

TN URLOOSE X UGS FTANUQET |1 PP HQEYARI2NP S |

ald] ey swnyg nn0q M0 CTSAAN0S (15 Beaneig
TDNIR DRIV DRI TANYITHOI DR Y

s
0] pOg e LGaCy X BRI LANIRLTO (1) ;O
HTIOINTHS

“amasaed Fursom sum | amoad pr) wnwasd
Burgaen e g § 2y O Y FRRe ARSUY) e Yo i) 04

WL

MRKUIY ARG ks sl
mqey i ammuy voneado

1N WR Oy rauddy Aedu’y oy

AN T %001
0] { WOLj LARENPUI [WNULUOD ¥ (i K133 §uw puw aanssied
JO uUslewpal WOWSY  Jasmpa giw #apdwoa popuaeed
g 0 suw eondnogs 32 “wohisod 1fe 00T U PEE0]
19UR ] [CI5U0 3 [RRU)) ol 3q 0 worviado AL ; Finpeor]

DA 3@ $231) Aap pue Jugreo Y preogs uo e
1od ma - y30p 1¢ padurs uotmt sdywip ¢ Fiper] wased
o saped (7) aw o) qqerms # wasis M1 Cp7 Ee e
wyads usintw kgl ) jo saped 7 g0 Sukngun
+ Yupoop ApnoaTynuns ) peudnp A wasis Ay
TS AT TS

RIS TIRD

TR 1 I8 WO %06 1 pads Fuisiugy

“Fjeg

11nd PAr|oq iy PUR FIRI Paads Benuny 3oz 1 10 amedatny
ug pA MAmQUes YR %00l hmp doppasp @
7o s3uua UISW Y| "UARIPUSD PEE S 1§ L4 INOGE
1o frd RrEgRE umUUIL & P woaipead (sTjeq O popeoy
173337 Qibm pos O §1 MOGT EHSUOUP 0 3 PRI AL

AT T Ty

AN (0 4, drys) oypRy
s {2 cdug) aran g
Mol oI faopesd Thiploparg wexeany
ey aagsoy umgy By
KT L st
e el weag
e : A=), 10 Aan
“a : ue) Bupjo) s2ng
ol sfeimg 11 Hfrepi ¥ 3307
s {pzxou §5) prpy pmbny
e Q) amg
QU ESRITE SR (180
MOO0EL G ro g
LDer G O B iy
~1I% %D01 K{Um e DaLmtes xoxidy
SN0l 1 (399p 3a0qe g | DAY KA 19
TRRREFS

w5y rary 13%] of)
woy9 ) yrag Sommaad vy
wosy Pt g
w9l (PIN) Gpeg
woryy ) 40 iy
Hop§L (T N1y yifu)
SHVTDATHvVZ TVdDNSd

LIBBSILE L+ Xed 'DLOESOLE LiF» (P "DUSSADESET Heu-] Spmap IR0
T0[NUL PUR Fequos
ASTSS3090 [[R PUR IOIOWE HLN3|3 te Aq eaalp goed A seyf|>doad youd 3 qRIIenuos gius ST/ LaSUuy | e |
MAOB9 TERR-N BESEmE X [ 11D SIS L [AUm ] wing
M 089 472 '{RFE LY PIesEaB) X {1 \IUf) 121800] [Anm] sog
SLINA HALSYHHL TANNML

T4 B0 TH 09 “ased
£°A OFF MY 0L ® PALRI 083 'Pjoos 153ueyaxs Jeay 5136 Sunesudd |2529p JUUTu [eonuaps 4001 % (7) om |
NIVIN - SHOLYHAUNAD

2d2 SAI'T0DOIAY X T ¢ WIS uoisindaid
wdr ggg 18 G369 MY 0Z5S NAIND TEAZI TitsLreay X T : aue saurihug urepy 1
SENIDNA NIYIN

TI00V+ T-5dQ+ 'SHV+ "I %10
Buugdhg anyg Erses Bumo] ‘Hy [assap bwoddng uoysito (21 v s (V) Bnddys jo neamg veaoury
NOLLYDL4ISSY 1Y

Swopuim
POAY )33P PUE [3A3] Jaasa] Bumyy £q pamsua §1 pestisnc |JB pur $39p |JE i) 0] mai, ajqeanomd FE o) 58 mala
PUNOCIH{|B JU3]23%3 AMSU3 O] PAUFisap 51 AFMO|aHEM S| F|ONuad g S 8 pepaaid sjoaves xans-Aal, g
Buiuoniso Mweud(l 24| YR PR pRAIG) SUONEIS SAOYPIYM 3Y) U PINY T $2[05u00 SULARSOURW UM )

UINAIRS PASLISANET $OF 1DV LS4

| s897 FunyBiy 27 (653 Ajddag Rnperey doyouy usddng aoysiiO ST pASSED 3G |1 (562, 2Y), Sau0p

Powpal 1ayio pue £1ddag aoysyg * anosay Fuisoirseyd anueudq ‘Bunydiy and ‘Fuine] ‘Buipuryy Joyxry

10) paddmba pua papijine Anafduson [assap, AddngAn1 Juipuesy roysry udisap Sueny ) weny mauss nm]
¥SV A1ddNS V3AS 4330 HOd

ONMIINIONS T ONIQTINSdIHS YAV Ad L7INA

13$S3A A1ddNS ONL ONNANYH HOHINY dHS 000 91

TV DS PS40 @

175

/7




Deep Sca Supply Plc

LLGBG0LE £+ X84 DILOSS0LE Lo+ "L DISSHRTRR] jeur3 Spelap Deno))

141001 sFIu2 uf wanshs Tugndy a1y 700

~aoyeredad Lt 33]19 40 WO

*sdwnd sug R8s 0 om)

AV 3y poaannsty U0 LR B RASNGRN 10 Ul
“phon i Banms 10 o)

MOV 11 Ut 1j0 Oml

Eo e TR e LT Y rapadpug

AL K] TGRS pX-| U0 § »pa
woos PO [0 [ ANGES GXF-p {70
ALY X7 PR PO | 0§ yoapy
€001 3304 )3 | 'wo0s Bupag plrpune] o |
Woaudep PR T SLoat LOIEIv puY £3)j80) »p-Td
woat ateds Yo | AuO0s 0L 40 [
woonzam / aFur po | 3P Ul

SIS ERDP [T DR 3M]
0|ty be e 21 e man
1O (7 2] EAsdmbD U UHITEURIOON AAM] O] PrA AL

WO POULISIIY

“musannbar
€ 020y SHAWD 0 Tupuan LAndinda VOREHHERALGD

0T KOPRAM RO
“guand
I 3 Sy105 o Burpiocae waxudinbe 0215 240y 01 e WL
auraxdmby Lages
A1068 YU AR (A o |
M 068 PIunIDy LasAny [t (0 T

ooPEL Wy o 3 vmUp [Sinsa ainsin
LRI 2PIS

F{ia) wot;aapar [jos majsted #dd uihsyn ut )y
wayaks wopdnpa oy

" 4 : aanawand Furyiom,

W §E Ay srma
“Wiapunisin uenes flurpus) yg
N S meyns 5oLl Auxeded (101
...Eu.ﬂ Juppecy yng

taudus o 1ng sdood Jarem Auross 1129 11 T

1006 1339020073 30 (rpaims Xhd Tujoco M

31 DU [F SHOMRING oiarday O] 10 WO

i Juurp

418 N0y x0wmds (3 110 2up wurnd ojwey Qg Yoam)
“Yun FUILAE 0 2UD PUY UL 30N 0 0 D

soaaplg Lawmyacgy

{61 400 0067 Wy IR

JS0¥ 009 3] sdjoenpn “usgadaug 1o £
SL-d3- JSOY 009 s K0, ‘el AR T
waapheg paw e winy

i pog 1 ' TH 09 "AGKY "MA T pual owaliow o |

o3 mesUal wey L0 7

s pog 1 T 09 A ‘AN 0ST
woreoust yeys yo T

Welr oy | * TH 09 "l "M 0821

HMTIAID

wd aydEasziis wding.
B0 valieg maen 330 udp e e
U Py

o Surden Gk PN LS IRIR A e SRV PULY LD |
=1 01 upo sin) o 2
o g “sunede) po 7
VRIS Bk 110 N

kv wag

wY(0) LD HMORIIRL) 308 399 A IRUY Baiorg o WO
i) yq

2real s Sneaply-sroes nepdaing wis Ko 7

2dk apads ‘zizppru dey G $HH RSN T
ARPPRY

£ 08¢ (e, =il 7 P p 100 -0 7 br) Juug
Lol (1oep wogr w ' | =00)f odio y3aq
(mxre upg o)

WL (57 ¥8) priy propr
ory Wiy Rem Qe
NP OSTIL RS IE PR AW
oz 110 ety
0001 113 g
[sa supg Ttk

1] i, it/ aeng
iPppTdI) Jury

VSV AddNS ¥35 4330 @%

14 9EG04E 2 KB QLUUSOLE Se 0, DU SSILEDESP N0Lr-] SHCISD DEIU0Y)

WsE PRUAL YR W AR PRI N0

36 6 SWIRKY W7%; i T (10 anug A AR IRIMGRR Pug BeloliH oruasers sarm; sy
AU ORS air g ‘¥3sp AAm]

Al g ' - T RLES ] IOSEE {1 £5'C = P} T amp)

2d4) L "y ' g Ll w RS dappaa gup ooy

Kl i A0 A KL - Y GO og win't Safal 40P W YRl
Ay marmy mBacn g §] - (AW LM E POpy o st POPINKRL LPRALT
Wy ey g - NN GAT Y7 | ey WS dd moapg i)

oG} "Bun g ¢~ 5 GE 90 [ By wngle (1500 gt

st ooy rigp slaxy ST NIy

yep Iy (LT %] A8 ¢207 « 7 Foadrpasap eantbua piee g orafa g g g xoaddr g pasch pnzy

VT 05 I8 Fvi -

0L

SN a3 1)

iRmiAday puE U RYESECE

1 8w Saieg e -surseqand vausnpoxd pow Suz &1 Foiproun pur 12 snaeg o 1Ly ol pnbry

“tadeg adses 3o

P T AnQipr 330 2y W puwsap e oy thadpsaes L7 Bl @ gonis Wep RQly LN 3 o pesas, SEiday waig

YSV AlddNS ¥3s 4330 HOd

VIINI'OLT GUVAJIHS NIHDOD A8 LTING
TASSIA ALIANS WHOALVTL 155 - LV AJA0H-ST10H

LTI L L
e e edar L2
R PP . 1 B
m R £
Q- Vo ...8 -0, O.. .40
1 ™ - - - l..lul.mlh.m

Y5V A1ddNS ¥35 4330

tany gy peiq]

176

V244




Deep Sea Supply Plc

Appendix VI Valuation reports vessels and shipbuilding
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Appendix VII Registrar Agreement
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Appendix VII1 Condensed consolidated interim financial information 30
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Appendix IX Report and financial statements 9 November 2006 for DESS
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Dcep Sca Supply Plc

Appendix X Acceptance Form

Acceptance Form

To be used for scceptance of the voluntary share exchange offer (the “Exchange Offer”) made by Deep Sea Supply PLC (“DESS
PLC™) to purchase all outstanding shares in Deep Sea Supply ASA (*DESS ASA™) on the terins and conditions set forth In the
combined offer document and prospectus dated 4 December 2006 (the “Document”). Words with capital letters used in this
Acceptance Form shall have the meaning as set out in the Document.

Retorn to:  First Securities ASA or:  Pareto Securities ASA
Fjordallécn 16, Aker Brygge Dronrning Mauds gate 3
P.(). Box 1441, Vika P.0. Box 1411, Vika
N-0115 Oslo, Norway N-0115 Oslo, Norway
Telefox: +47 23 23 80 11 Telefax: +47 22834309

The sharcholdcr Register in DESS ASA shows:
VPS§ account: No. of shares: Rights holder registered:

ACCEPTANCE DEADLINE:

Acceptance must be received by the Managers by 16:30 (Norwegian time) on 15 December 2006. DESS ASA Shareholders owning DESS
ASA Shares divided between several YPS-accounts will receive an Accoptance Form for cach account. All Acceptance Forms received must
be complctcd and returned within the acceptance deadline,

To DESS PLC and the Managers:

1. Vwe confirm that }Awe have reecived the Document and, unless L/we indicate otherwise in item 2 below, I/we accept the Exchange Offer
from DESS PLC to purchase all my/our DESS ASA Shares in accordance with the terms and conditions sct forth in the Document.
Further, Uwe confirm that, unless Lwe indicate otherwise in item 2 below, if the above stated number of DESS ASA Shares is larger
than, or less than, the number DESS ASA Shares which are registered on myfour VPS-account, L'we amVare still deemed to have
accepted the Exchange Offer with respect to all the DESS ASA Sharcs on myfour VPS-account.

2. Imespective of item [, l/we enly accept the Exchange Offer for DESS ASA Sharcs, which is less than the amount of shares in
DESS ASA, which is registered on my/our VPS-account {only to be filled out if you wish 16 undcrtake a partial acceptance).

3. liwe undersiand that from the date the Acceptance Form is reccived by the Managers, lwe will not be able 10 sell or in any other way
disposc of, usc as security, charge, encumber or move to anather VPS-account, the DESS ASA Sharcs covencd by this Acceptance Form.

4. Myfour DESS ASA Sharcs arc transferred free of charges o other third party rights of any kind. l/we acknowledge that this acceptance
may only be regarded 1o be valid if any such rights holder have given written consent on this Acceptance Form that the DESS ASA
Shares may be sold and transferred to DESS PLC (matked with a YES under "Rights holder registered” on the right hand above),

5. UVwe hercby irrevocably authorize the Managets 1o catry out all actions nccessary o implement the Exchange Offer, including, but not

timited to, establishing a block in favour of the Managers on behalf of DESS PLC on the tendercd DESS ASA Sharcs and to transfer

my/our validly tendercd DESS ASA Shares to 2 VPS account in the name of DESS PLC which is pledged in favour of the tendering

DESS ASA Sharcholders as sccurity for correet Scttlement and delivery of the DESS PLC Sharcs in connection with the Scitlement as

further described in scetion 4.11 of the Docurnent.

Uwe accept that Sctilement will be made by issuance of DESS PLC Shares as further described in scction 4.11 of the Document,

DESS PLC will pay my/our dircetly attributable costs in VPS in connection with my/our acceptance.

The Exchange Offer, the Document and this Acceptance Form are subject to Norwegian taw, save for the issue of DESS PLC Shares

which shall be governed by Cyprus law. Any dispute arising out of or in connection with the Exchange Offer or the aceeptance thereof

shall be subject 1o the exclusive jurisdiction of the Norwegian courts with Oslo as the agreed venue, save for the issue of DESS PLC

Shares which shall be subject te the exclusive courts of Cyrus.

9. Mwe understand and agree that the Exchange Offer is not being made to, nor will tenders be accepted from or on behalf of DESS ASA
Sharcholders in any jurisdiction in which the making of the Exchange Offcr or acceptance thereol would not be in compliance with the
laws of such jurisdiction. l'we confirm that myfour acceptance of the Exchange Offer is not restricted according to the laws of the
Jurisdiction applicable to me/us.

oo

Place Date Signature *)
*) If signed pursuant 1o an outhorization, the authorization or the company registration certificate must be attached.
igned pi pary reg

Rights halder;
IE there is a registered rights halder on the VPS-account, this will be marked with a YES in the right-hand box on the Acceptance Form. As
rights holder, the undersigned consents to the transaction being carried out:

Place Date Rights holder's signature *)

*) if signed pursuant to an authorization, the authorization or the company registration certificate should be atiached.
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DEEP SEA SUPPLY ASA

Deep Sea Supply ASA
Tromaysund Brygge,
Tromeyveien 22
N-4841 Arendal, Norway
Tel: (+47) 370586 10
Fax: (+47) 3705 86 11
www.deepseasupply.no

(FIRST securities ASA (" Pareto securities ASA

First Securities ASA Pareto Securities ASA

Fjordalléen 16, Aker Brygge, Dronning Mauds g 3
P.O. Box 1441 - Vika P.O. Box 1411 - Vika
N-0115 Oslo, Norway N-0115 Oslo, Norway
Tel ; (+47) 23 23 80 00 Tel: (+47) 22 87 87 00
Fax: (+47y23 23 80 01 Fax: (+47) 22 87 87 10

www.first.no www.pareto.no
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EXHIBIT 2.0

Oslo Stock Exchange Announcement




DESS, DESSC and DESS 01 - EXCHANGE OFFER FOR ALL ISSUED SHARES IN DESS ASA

Today, Deep Sea Supply Pic (“DESS PLC?) has made a voluntary offer to acquire all issued and
outstanding shares of Deap Sea Supply ASA (“DESS ASA"} under which the current shareholders of

DESS ASA may exchange their current shareholding in DESS ASA into shares in DESS PLC in a ratio of

1:1 (the “Exchange Offer’). The offer period commences on 5 December 2006 and expires at 16:30
(Norwegian time) on 15 Decamber 2006, This announcement should be read and construed in
conjuniclion with the combined prospectus and offer document dated 4 December 2006 (the “Document”).

Today, upon the initiative of the board of DESS ASA, a Cyprus company with the corporate name Deep
Sea Supply Plc has announced an offer to acquire all cutstanding shares in DESS ASA in exchange for
shares in DESS PLC to facilitate a re-domiciliation to Cyprus. The board of DESS PLC consists of the
same persons that constitute the board of DESS ASA.

The DESS group operates in a capital-intensive, international and highly competitive industry. In order to
secure a leve! playing field and possibility to succeed in this competitive environment, it is critical that the
DESS group operates under favourable, stable and prediciable legislative and regulatory conditions.

As previously announced, the board of DESS ASA has decided to recommend changing the group's
domicile to Cyprus. The tax regime in Cyprus is expected to afford more stable, attractive and competitive
conditions over time compared to the Norwegian regime, under which DESS ASA currently operates.
Being a member of the European Union, Cyprus also offers the benefit of unrestricted and secure access
to the European market for Cyprus-based companies.

The Exchange Offer is presented in the long-term interest of the DESS group and its shareholders as a
simple and transparent way to relocate the holding company and the investment in the DESS group, thus
enabling the holding company and its shareholders to benefit from a more favourable tax and regulatory
regime and facilitating the continuation of the shareholders’ investment in the DESS group.

Pre-acceplances of the Exchange Offer have been received by DESS PLC In respect of, in aggregate,
59,631,000 DESS ASA shares, representing approximately 45.73% percent of the total share capital of
DESS ASA.

On 21 November 2006, DESS PLC applied for listing of its shares on Oslo Bars. The Exchange Offer will,
inter alia, be conditional upon listing of the DESS PLC shares on Oslo Bars. The application for listing is
expected to be considered by the board of directors of Oslo Bers on its meeting scheduled for 19
December 2006.

A formal joint offer document and prospectus will be distributed to all eligible shareholders in DESS ASA
with known address.

The terms and conditions of the Exchange Offer, and the time table for the offer and the listing of the
DESS PLC Shares on Oslo Bars, can be summarised as follows:

Submission of the Exchange Offer. 4 December 2006

The offeror: Deep Sea Supply Plc.

The target company: Deep Sea Supply ASA.

The Offer Price: 1 DESS PLC Share for each DESS ASA Share.

Conditions: a. That the number of DESS ASA Shares that are validly

tendered to DESS PLC in respect of the Exchange
Offer represents more than 90 % of the issued share
capital of DESS ASA assuming the exercise of all
rights to acquire shares;

b. That DESS PLC has been conditionally approved for
listing on the Oslo Bars on terms and conditions which
are satisfactory to DESS PLC;

¢. That the Bondholders Meeting has consented to

#1156876/1




replacement of DESS ASA with DESS PLC as
borrower under the Bond Loan Agreement; and

d. That Drawbridge Special Opportunities Fund LP has
consented to the transfer and continuation of the
warrant program from DESS ASA to DESS PLC.

Acceptance Forms to be delivered to: First Securities ASA
Fjordalléen 16, Aker Brygge
P.O. Box 1441 - Vika
N-0115 Oslo, Norway
Telefax: +47 23 23 80 11

Or:

Pareto Securities ASA
Dronning Mauds gate 3
P.O. Box 1411 Vika
N-0115 Oslo, Norway
Telefax: (+47) 22 83 43 09

Pre-acceptances: Pre-acceptances of the Exchange Offer have been received
by DESS PLC in respect of, in aggregate, 59,631,000 of
DESS ASA Shares, representing approximately 45.73 % of
the tolal share capitai of DESS ASA.

Offer Period: From and including 5 December 2006 to and including 15
December 2006 at 16:30.

Anticipated Closing Date: 20 December 2006

Anticipated completion of Settlement: 21 December 2006

Anticipated date of registration of the 22 December 2008

DESS PLC Shares in VPS

Submission of application for listing of the 21 November 2006
DESS PLC Shares:

Anticipated approval of listing of the 19 December 2006
DESS PLC Shares:

Anticipated first day of trading on Oslo 27 December 2006
Bers of the DESS PLC Shares:

Anticipated last day of frading DESS ASA 25 January 2007
Shares:

Acceptances not binding if Closing Date 10 January 2007
does not occur within;

First Securities ASA and Pareto Securities ASA have been engaged as financial advisors, and Bugge,
Arentz-Hansen & Rasmussen is acting as Norwegian legal advisor, in connection with the contemplated
listing and the Exchange Offer.

Dated: 4 December 2006
Deep Sea Supply ASA
Deep Sea Supply PLC
Contact details:

0Odd Brevik, CEO: mobile: +47-957 81 581, e-mail: odd@dess.no
Finn Amund Norbye, CFO: mobile: +47-852 76 616, e-mail: finn@dess.no

wARE
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IMPORTANT INFORMATION

The DESS PLC securities referred to herein that will be issued in connection with the Exchange Offer
described herein have not been, and are not intended to be, registered under the U.S. Securities Act of
1933 {the “U.S. Securities Act’) and may not be offered or sold, directly or indirectly, into the United
States except pursuant to an applicable exemption. The DESS PLC securnities are intendad to be made
available within the United States in connection with the Exchange Offer pursuant to an exemplion from
the registration requirements of the U.S. Secunties Act.

The Exchange Offer describad herein relates o the securities of two foreign (non-U.S.} companiss. The
Exchange Offer in which DESS ASA ordinary shares will be exchanged for DESS PLC shares is subject
to disclosure requirements of a foreign country that are different from those of the United States,
Financial statements included in the document, if any, will be prepared in accordance with foreign
accounting standards that may not be comparable to the financial statements of United Statss

companies.

it may be difficult for you to enforce your righls and any claim you may have arising under the U.S. federal
secunties laws, since DESS PLC and DESS ASA are located in Cyprus and Norway, respectively, and
some or all of their officers and directors may be residents of Cyprus, Norway or other foreign countries.
You may not be able to sue a foreign company or its officers or directors in a foreign court for violations of
the U.S. securities laws. It may be difficult to compel a foreign company and ils affiliates to subject
themselves to a U.S. court’s judgment.

You should be aware that DESS PLC or its affiliates may purchase secunties of DESS ASA otherwise
than in the exchange offer, such as in open market or privately negotiated purchases.

FORWARD-LOOKING STATEMENTS

This communication contains forward-looking information and statements about DESS ASA and DESS
PLC and their businesses after completion of the proposed exchange offer. Forward-looking statements
are statements that are not historical facts. These statements include financial projections and estimates
and their underlying assumptions, statements regarding plans, objectives and expectations with respect
to future operations, products and services, and statements regarding future performance. Forward-
looking statements are generally identified by the words “expects,” “anticipates,” “believes,” “intends,”
“estimates” and similar expressions. Afthough the managements of DESS ASA and DESS PLC belfieve
that the expectations reflacted in such forward-looking statements are reasonable, investors and holders
of DESS ASA and DESS PLC shares are cautioned that forward-looking information and statements are
subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the
control of DESS ASA and DESS PLC, that could cause actual results and developments to differ
materially from those expressed in, or implied or projected by, the forward-looking information and
statements. These risks and uncertainties include those discussed or identified in the public documents
sent by DESS ASA and DESS PLC to Oslo Bers including those under the heading “Risk Factors”
therein. Except as required by applicable law, neither DESS ASA nor DESS PLC underlakes any
obligation fo update any forward-looking information or statementis.

#1156876/1
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Natice published in the Wall Street Journal

EXHIBIT 3.0
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Exchange offer to acquire

all issued and outstanding shares in
Deep Sea Supply ASA

submitted by Deep Sea Supply PLC.

Exchange ratio: 1 Share in Deep Sea Supply ASA to be exchanged into 1 Share in Deep
Sea Supply PLC. Offer period: From and including 5 December 2006 to and including
15 December 2006. The Board of Directors of Deep Sea Supply ASA has decided to
relocate the group’s domicile to Cyprus, and has initiated the incorporation of Deep Sea
Supply PLC, which hereby puts forward an exchange offer for the shares in the two
companies at a ratio 1:1. The objective of the exchange offer is to establish the company
in Cyprus where there are favorable and more stable tax- and business conditions in the
best interest of both the company and its shareholders. For more information regarding
the offer, please see the prospectus dated 4th December 2006 at the websites
www.first.no and www.pareto.no. Managed by; First Securities ASA, Phone: +47 23 23

80 00 and Pareto Securities ASA, Phone: +47 22 87 87 00. The DESS PLC securities referred
to herein that will be issued in connection with the exchange offer described herein have not been, and are
not intended to be, registered under the U.S. Securities Act of 1933 (the “Securities Act”) and may not be
offered or sold, directly or indirectly, into the United States except pursuant to an applicable exemption.
The DESS PLC securities are intended to be made available within the United States in connection with the
exchange offer pursuant to an exemption from the registration requirements of the Securities Act. The
exchange offer described herein relates to the securities of two foreign (non-U.S.) companies. The
exchange offer in which DESS ASA ordinary shares will be exchanged for DESS PLC shares is subject to
disclosure requirements of a foreign country that are different from those of the United States. Financial
statements included in the document, if any, will be prepared in accordance with foreign accounting
standards that may not be comparable to the financial statements of United States companies. It may be
difficult for you to enforce your rights and any claim you may have arising under the U.S. federal securities
laws, since DESS PLC and DESS ASA are located in Cyprus and Norway, respectively, and some or all of
their officers and directors may be residents of Cyprus, Norway or other foreign countries. You may not be
able 10 sue a foreign company or its officers or directors in a foreign court for violations of the U.S.
securities laws. It may be difficult to compel a foreign company and its affiliates to subject themselves io a
U.S. court’s judgment. You should be aware that DESS PLC or its affiliates may purchase securities of
DESS ASA otherwise than in the exchange offer, such as in open market or privately negotiated purchases.

December 5, 2006
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DEEP SEA SUPPLY PLC

MINTITES OF MEETING OF THE BOARD OF DIRECTORS OF THE COMPANY
neld at Tromeyvelen 22, 4841 Arencal, Norwey
on the 310 of November 2006 at 1 7.00 houry

Prpsent: M Finn Amund Notbye - Divector

Mr Odd Rravik Direcror

(a)  Mr Norbye was elecied Chairnman of the Meeting and Mr Brevik acted as Secrerary thereof.

(b)  The Chairman welcomed the persors atlending the Meeting and declared it open having
satsfied himself thar Notice of the Meeting had been duly given and thar there was quorum in
accordance with the Articles of Association of the Company.

(¢)  The Secretary of the Meering presented to the Directors for considerstion a power of attomney
authorising Mr. Finn Amurd Norbye 1o sign any necessary or uppropriate documents in connection
with mandatory filing in the US in connection with the offer and application for listing, including but
nat lmmited 10 CB forms aad F-X fornw,,

(&  After discvssion and upon motion duly made, seconded and unambmously eatried, the
following Resolutions were adopted:

RESOLVED:

THAT Mr FINN AMUND NORBYE be and {s, authorised and empowsred, with the capacity of
delcgation, t sign any necessary or appropriate documents in conncction with mandatory flling in the
US in connection with the offer and application for listing, including bnt not hmited o form CB and
form F-X.

THAT o power of atomes in the form attached hereto formalising the above resolution is signed by
each of the Directars,

There being o fizther businiess before the Meeting the Chairman declured it closed.

ODD» BREVIK
Secretary of tie Moeting

DM-LES3esa1 (3}




A
Yo Citti Flensburg Hallenleitimna +49

AR1 S 275 .
i n:' ‘J.:_“_;{‘ \ .'r‘! +49 46] 5?06 275 Bl. Dez 2086 14:356 S2
VAR i
r Th Ly IR ”’:_.': hi’ "\"jf‘:: :. ]
LS L -+ SR
POWER OF ATTORNEY

The undersigned, being the Directors ot Deep Sea Supply Ple, a Cypius Public Limited 1iability
Compeny with corporation ouxber C 86838 , and having its segutered address at Diagoras House, 7%
Floor, 16 P. Catelaris Street, Nicosia 1306, Cyprus, hereby, authorises and empowers, Mr FINN
AMUND NORBYE, with the capacity of delegation, to sign any necessary or appropriate dociments
in connection with mandztory filing in the US in conmection with the offer ead 1pplication for listing,
inctuding but not limited to form CB and form F-X.

Arendal, 50 November 2006

DM-1153854-41 )



