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' ODIM ASA, THIRD QUARTER 2009

This report has been compiled in accordance with IAS 34.

ODIM presents unaudited results for the third quarter of 2009.

ADJUSTING TO A NEW MARKET ENVIRONMENT

HIGHLIGHTS OF THE THIRD QUARTER
e  Margin negatively affected by two pioneering projects

e Improved project execution model implemented

e  Cost programme initiated to reduce the annual fixed cost base

e Signs of improvement in a challenging market environment

¢ Financial flexibility intact

e  Successful establishment of Vietnam facility
KEYFINANCIALFIGURES ] ODIMGROUP
INOKMILLIONY e Q3-09| Q3-08 | YTD-09| YTD-08 . 2008
Revenues 457.2 511.8 1578.0 1464.0 2136.5
EBITDA 35.6 99.3 172.7 269.2 397.9
BB e 101] . ..805) . 100.3 ) ele.7 3191
Profit before tax 11.8 86.7 107.7 230.4 350.2
Profit for the period 5.4 61.9 72.6 163.3 245.1
EBITDA margin 7.8% 19.4% 10.9% 18.4% 18.6%
EBIT margin 2.2% 15.7% 6.4% 14.5% 14.9%
Profit before tax margin 2.6% 16.9% 6.8% 15.7% 16.4%

Revenues for the third quarter came to NOK 457.2 million, down by 10.7 per cent from the corresponding period of
2008. The EBITDA margin reached 7.8 per cent, down by 11.6 percentage points from the corresponding period of

2008. The margin was affected by two pioneering Subsea & Deepwater Installation projects and by lower activity in the
Offshore Service Vessel business area.

The order intake for the group as a whole was NOK 344 million, giving a backlog of NOK 1 281 million at 30
September. ODIM expects 2009 revenue to be about NOK 2 billion.
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FINANCIAL RESULTS
Revenues came to NOK 457.2 million in the third quarter (2008: NOK 511.8 million), a decrease of 10.7 per cent.

EBITDA was NOK 35.6 million (2008: NOK 99.3 million), down by 64.1 per cent. The EBITDA margin was 7.8 per cent
(2008: 19.4 per cent).

The third quarter was affected by extra costs of about NOK 20 million for two pioneering Subsea & Deepwater
Installation projects. Both are complex activities with a high content of research, development and prototyping.
Revenue and EBITDA were also affected by reduced activity in the Offshore Service Vessel business area.

A new execution model implemented in the third quarter will provide ODIM with a potential for improvement. In the
longer term, too, ODIM is confident that experience from these pioneering projects will pave the way for profitable
growth in the subsea and deepwater segments.

Third- quarter EBIT was NOK 10.1 million (2008: NOK 80.5 million), a decrease of 87.4 per cent. The difference
between EBITDA and EBIT primarily reflects NOK 17.3 million in amortisation of intangible assets.

Profit came to NOK 5.4 million (2008: NOK 61.9 million).

ODIM's order intake was NOK 344 million, giving an order backlog of NOK 1 281 million at 30 September 2009.
Offshore Service Vessels accounted for 45 per cent of the latter figure. The board of ODIM ASA has from today
resolved to change to more conservative financial reporting principals. As a consequence, the order backlog has been
reduced by the NOK 320 million ODIM Smart AHTS™ anchor handling contract from Havyard announced in June, as this
agreement is conditional on financing and board approval. The order backlog excludes an option for 21 automated
handling systems for naval destroyers amounting to some NOK 260 million.

Orders with a potential cancellation risk are estimated to total NOK 100 million.

FINANCIAL ISSUES

ODIM remained in a net positive cash position at 30 September, when net interest- bearing receivables totalled NOK
92 million (2008: NOK 215 million). Cash and cash equivalents of NOK 222 million plus an undrawn credit facility of
NOK 80 million provide a total liquidity buffer of NOK 302 million.

Net cash flow from operating activities was NOK 47.3 million. Cash flow from investing activities came to NOK 8.4
million, which was mainly spent on machinery and equipment in Vietnam and Hjgrungavag.

Working capital amounted to NOK 279 million at 30 September, down by NOK 23 million from 30 June 2009.

ODIM is establishing a new credit facility which will increase its revolving credit from NOK 200 to 450 million. This will
align the group's financial flexibility with the current trend towards larger and more complex projects, which creates a
greater need for working capital. The facility will also provide ODIM with the flexibility to pursue strategic opportunities,
particularly in the growing nuclear sector.

Equity decreased from NOK 773.2 million to NOK 757.3 million during the third quarter, giving an equity ratio of 46.3
per cent at 30 September (2008: 45.2 per cent).

NOK 2.8 million was expensed during the third quarter in relation to the share option programmes established in 2008
and 2009 (2008: NOK 3.2 million).

NOK 4.8 million in severance pay for former CEO Jogeir Romestrand was recognised in full during the third quarter.

MARKET DEVELOPMENTS AND OPERATIONS

The global economy is showing signs of recovery, energy demand is picking up and oil prices remain at robust levels.
Nevertheless, the market environment for ODIM is challenging because of excess capacity and the implementation of
cost- cutting programmes throughout the industry.

Overall, ODIM is finding that potential customers are still tending to postpone spending and investment decisions.
Although the present climate is challenging, the group is convinced that its cost- effective solutions will create value
for customers. It will accordingly maintain its efforts to market automated handlings systems towards potential users.

The commercialisation of the ODIM Smart AHTS™
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