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Q2 Highlights

Revenues upheld; continued strong salesin military segment
o Salesof MUSD 126.9 in quarter, at par with previous quarters

 Order backlog reinforced; military contracts extended
* More than MUSD 100 in sales secured next 12 months
 Additional MUSD 55 in sales secured after the quarter

 Improved operational performancein Europe
 Equity for debt conversion of MUSD 6.7
« EMSin full compliance with all loan covenant requirements
* Post quarter event: Ship Management division divested
* Ship Management performance not included in Q2 reporting
* Net effect on equity included with aloss of MUSD 3.7
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Q2. Volumes upheld

Q220101 QLA Q22009 L Q200 02+

Operating revenue 126.9 127.8 125.6 +6%
Gross result 22.1 24.6 29.8 -10%
EBITDA 4.4 54 10.6 -14%
EBIT 25 35 6.5 -17%
Net result 1.5 0.5 3.7 +750%
Net result incl discontinued business -2.3* 0.8 2.8
Gross profit margin 17.4% 18.6% 20.1 %o**
EBITDA margin 3.5% 4.4 % 4.2 %o+ *

All figures excludes discontinued operations (Ship Management division)

* Net result includes loss from discontinued operations of USD 3.8 million

** Percentages adjusted for gains from sale of DF businessin Q2 2009 of USD 5.6 million



First half 2010: Strong military sales

H2I0) IH209 | Lonli

Operating revenue 254.6 235.9 +11 %
Gross result 46.5 50.4 +4 %
EBITDA 9.9 14.3 +14%
EBIT 6.1 8.3 +30%
Net result 2.0 4.2 185%
Net result incl discontinued buisness -1.5* 3.8
Gross profit margin 18.3% 19.5%**
EBITDA margin 3.9% 3.8 %**

All figures excludes discontinued operations (Ship Management division)

*  Net result includes loss from discontinued operations of USD 3.5 million
** Percentages adjusted for gains from sale of DF businessin Q2 2009 of USD 5.6 million



Q2: Building global ship supply presence

SETEA | 2 A el

Northern Europe 4.3%

Southern Europe 24.2 52 11 4.5%

Middle East 811 12.0 3.8 4.7%

Asia 6.4 14 0.4 6.0%

Americas 5.7 1.2 0.1 2.5%
Key comments;

* Revenue stablein Europe and Americas, growth in Middle East and Asia vs Q1

* Grossmargin

» Operating expenses

» EBITDA marginimproved in Europe, Americas and Asia, but down in Middle East



Balance Sheet: Improved financial basis

30062010 |_ 31032010

Fixed assets
Accounts receivables
Inventories
Other short term assets
Cash
Assets held for sale
Total assets
Total equity

- of which minority interest
Interest bearing non-current liabilities
Other non-current liabilities
Interest bearing current liabilities
Other current liabilities
Liabilities, assets held for sale
Total liabilities
Total equity and liabilities

132.1
83.4
38.1
0.0
15.6
9.3
278.5
63.1
0.2
46.1
28.9
56.5
79.5
4.3
2154

278.5

146.0
89.5
46.2
0.2
19.7
0.0
301.5
62.8
0.3
5.6
24.7
112.1
96.3
0.0
238.7

301.5

Debt to equity ratio reduced to 1.37
from 1.57

Equity ratio improved from 20.8 to
22.7 per cent

NIBD reduced by USD 11.0 million

Accounts receivables reduced USD
6.1 million, down by 7 per cent last
three months

Net working capital USD 43.4
million - 8.3% of annualized revenue
Long-term proportion of the bond
loan (USD 53.8 million) isagain
classified as long term liabilities



Strong cash flow from operations maintained

220101 2008

Cash and cash equivalents at beginning of the year 20.5 20.5
Change from operations 13.6 10.1
Change from investments 0.3 -0.1
Change from financing -16.7 -12.6
Net cash change from the beginning of the year -2.7 -2.6
Cash flow from discontinued operations -1.6 2.7
Net foreign exchange difference -0.5 0.0

Cash and cash equivalents at end of quarter 15.6 20.6



Fully compliant with all loan covenants

45.7 million new sharesissued in May, debt converted to equity at market price
Transaction provided USD 6.68 million in new equity
The new shares represent 16.8 per cent of outstanding shares
The transaction brought EM S in compliance with loan covenant requirements
» Debt to equity ratio reduced to 1.38 from 1.57 (requirement: 1.4)
» Equity increased to equivalent of NOK 410 million from NOK363 million
(requirement: NOK 400 million)
Ongoing process to meet repayment schedule at year end
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Ship Supply: Improved operational efficiency

» Continued strong sales to military segment, reduced margin due to product mix and
high transport costs

 Strong order backlog maintained
» Secured extension for next 8-12 months of existing military contracts worth
MUSD 155
» New contract secured to North Sea offshore market, total sales 30 MUSD
over 5 years

« Significantly improved operational performance in Europe
» Global sourcing and account initiatives continue
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Ship Supply: Quarterly performance

Salesin USD - gross margin and operating costs in per cent of sales

Sales USD million

Gross margin/OPEX

*8 percent sales growth in the
second quarter of 2010 year on
year

» Gross margin down from previous
quarter driven by military segment

»Operating costs ratio stable from
previous quarter



Ship Supply: Challenging shipping markets

M ar ket characteristics

Challenging shipping markets with reduced demand and smaller orders
Increased credit risk

Increased international transparency (prices and terms)

I'T enables more efficient business processes (purchasing, sales, sourcing,
logistics)

Opportunities and advantages for a global supplier

EM S market position

The global leader in ship supply

Efficient business processes; sourcing on global IT platform

Strong presence in Europe and Middle East — reaching critical mass in North
Americaand South East Asia

Increased global sales; key account approach



Ship Management division divested

 Ship Management division has been unprofitable and demanded considerable
management attention

 Strategic decision to focus on ship supply going forward; further developing the
global |eader

» Ship Management division is being acquired by Sanary Ltd

» Consideration fixed at NOK 24 million or approx. 34 million EM S shares

« USD 3.8 million loss following transaction taken in second quarter

 Transaction approved by EGM on 27 July 2010

» Closing expected early August 2010

» Sale of ship management operations enables EM S to focus resources and
management attention entirely on ship supply



e Highlights
* Financials
* Operations

» Going forward



Summary and outlook

* Revenues maintained in challenging markets

» Positive order backlog in military and offshore segments

o Continued margin pressure in all segments

* Improved performance in Europe — positive EBITDA in all regions
«  Ship Management sale completed

 EMSaship supply company going forward — further building the global
|eadership position

« Annual sales expected to exceed USD 500 million for the first time

« EMSenjoysadiversified portfolio and a platform for positive EBITDA in all
regions

« Marginswill benefit from improved operational efficiency going forward



3rd Quarter 2010 Presentation
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