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Umoe IKT AS

Umoe IKT is a nationwide ICT company that has branch offices at 24 locations in Norway. The company
supplies, operates and maintains complete, technical solutions with associated voice, data and visual
communications services. The company also provides consulting services related to such things as web
development, business intelligence and SAP implementation. Umoe IKT is the market leader in the field of IP
telephony and associated applications in Norway. The company is also a major player in the fields of IT
security, server and data storage, visual communication, data communications and net-centric services. It
provides consulting, advisory, solution design, project management and installation services as well as
training relating to turnkey ICT solutions. Umoe IKT focuses on simplifying its customers’ everyday lives by
providing useful, safe and future-oriented products and services. The company carries out services and
assignments for the corporate market, public enterprises and municipalities - mainly in the Norwegian
market.

Umoe IKT reported revenue of NOK 1 423 million in 2007. Its earnings before depreciation and financial items
(EBITDA) came to NOK 92 million. The Umoe IKT Group had 737 employees as at 31 December 2007.

In 2007, the organisation had a huge focus on integrating the operations of Computerland Norge AS, which
was acquired in 2006. Through this merger, considerable synergy effects have been extracted and the
company is significantly more competitive. This has strongly contributed to the good marketing and financial
results in 2007. Nestor AS, a former subsidiary of Computerland Norge AS, was sold in January 2007.

At the end of 2007, the communications operations were assigned more resources and newly developed
technology through the purchase of rights and other assets from VOOP AS, a company in liquidation, and the
hiring of most of this company’s employees. As a virtual operator, the company has a separate redundant
network for data communication and net-centric communication services. At the beginning of 2008, Umoe
IKT AS established a subsidiary, Umoe Communication AS, with its own switch in the public network.

Umoe IKT is currently organised in four business areas:

Business Solutions

Business Solutions is a systems integrator which designs, sells and delivers IT infrastructure and has
operations in 24 locations in Norway.

Networks

Networks is centralised operations whose core activities are ASP, the general remote operation of data,
telephony and visual communications networks, net-centric services and the operation of communications
networks based on operators and its own MPLS network. The company’s operations centres are located in
Bergen and Drammen.

Consulting

Umoe Consulting AS is a bridge builder between IT and business, adding value to its customers. This
company has one of Norway’s largest, most experienced business intelligence environments and Bergen’s
largest SAP consulting environment. The company has offices in Oslo, Bergen, Trondheim and Stavanger.

Tarantell

Tarantell AS has one of Norway’s most attractive expertise environments for developing advanced net-based
solutions based on standard products and platforms. It provides net-based solutions for process support, e-
trading/SCM and document/information handling (portal, intranet, etc), integrated with core systems and
support systems. The company’s head office is in Oslo.
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Umoe Mandal AS umoe mandal

Umoe Mandal is one of Norway’s largest Armed Forces’ suppliers. The company develops and builds military
vessels and vessel components made of GRP composite materials. The shipyard is located at Gismergya in
Mandal, and has modern facilities that are specially adapted to suit their purpose.

In 2007, too, most of the company’s sales were to the Royal Norwegian Navy, primarily under the contract to
build five new Skjold-class missile torpedo boats (MTBs). This contract, which was entered into in 2003, is
worth around NOK 2 billion to the shipyard. These vessels are due for delivery in 2008 and 2009 and the
project will provide full employment until 2009.

The company reported revenue of NOK 544 million in 2007. The earnings before depreciation and financial
items (EBITDA) came to NOK 6 million and the pre-tax profit (EBIT) amounted to NOK 3 million.

During the year, the workforce was cut by 18 own employees and 41 contract workers. At the year-end, the
yard employed 387 people — 284 employees and 103 contract workers.

At the year-end, the Skjold project was 83 per cent completed. In line with the project completion level, the
share of contract workers was reduced towards the year-end and this trend will continue in 2008. The first
boat will be handed over at the end of 2008.

The company has marketed Skjold variants in the US market for several years and has recently won an
another engineering contract to develop vessel concepts and components made of composite materials for
the US Navy. The company hopes that, in time, some of these concepts will lead to production contracts.

Umoe Mandal also develops and markets advanced composite products for the offshore and energy markets.
The mass production of pressure tanks made of composite material for drilling platforms started seriously in
2007 and there is high demand for these products. The company is also continuing to work on contracts with
oil companies to develop composite solutions for subsea applications.

New products in the oil and gas sector are expected to make up an increasing share of the company’s work in
the years to come.
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Umoe Schat-Harding AS HARDING

The Umoe Schat-Harding Group (USH) consists of several of the largest brands of maritime life-saving
equipment. The positive developments in 2006 continued in 2007, especially in the Service area. The focus
on safety at sea is increasing sharply and, together with important strategic measures, this has enabled USH
to ensure growth and further reinforce its position as the world’s leading company in the field of developing,
manufacturing, selling and maintaining maritime life-saving systems.

In 2007, the company reported revenue of NOK 642 million. Its earnings before depreciation and financial
items (EBITDA) came to NOK 52 million, while its pre-tax profit (EBT) amounted to NOK 22 million. USH's
operations are concentrated in two main segments: Equipment, which consists of new sales to the cruise,
merchant marine and offshore markets, and Service, which covers after-sales and service. The Equipment
Division produces around 52 per cent of this group’s revenue, while the Service Division accounts for some 48
per cent.

The international cruise and offshore markets are booming in 2008 and this situation is expected to continue
in the future. We particularly expect the market to welcome the company’s new Free Fall lifeboat. This boat
type is being developed in accordance with the new requirements stipulated by the Norwegian Oil Industry
Association (OLF).

Although the group’s order book contained slightly fewer orders at the year-end than at the end of 2006, its
level can still be called historically high. We believe this confirms that USH continues to have a huge
foundation for further development, earnings and expansion!

As before, USH has its head office in Rosendal and subsidiaries in the UK, Netherlands, Germany, USA,
Panama, Singapore, Czech Republic and China. In 2007, USH expanded its activities by acquiring a new
subsidiary in Europe (Willem Pot, the Netherlands) and making two minor acquisitions in America. These
acquisitions were made due to these companies’ locations and the great wealth of knowledge among their
employees. The long-term goal is to safeguard the Service Division’s capacity and expertise.

USH's production units are located in Asia (China) and Europe (the Czech Republic and Norway). In addition,
USH continued to make considerable investments in 2007 in order to strengthen its production capacity in
North America. In China, the group started to utilise the increased lifeboat-building capacity that became
available for use in 2006. In addition, USH started mechanical production work, initially carried out by
subcontractors. In Europe, the level of activity was very high, especially in the last half of 2007. In order to
maintain its delivery obligations, the group had to outsource some of its work.

USH owns a total of 17 service stations located in Asia, Europe and America. In addition, it has service
partners in a further 21 countries. In total, this comprises the market’s biggest, most comprehensive service
network and is one of the group’s most important assets.

The service units experienced a very high level of activity in 2007, and the number of service engineers
employed by USH has tripled over the past two years. Much of this is due to the increased focus on safety by
the International Maritime Organisation (IMO) and industry in general.

Last year, the group acquired Cleanhull Norway AS, a company that cleans ship hulls using a subsea ROV.
This will make ships cheaper to run and lead to a considerable reduction in harmful environmental emissions
due to less bunker fuel being used. 2007 was a year of development for USH and normal operations are
expected in 2008.

In line with USH’s vision of “Improving Safety at Sea”, the group is focusing strongly on the development of
life-saving systems for the future. USH is collaborating with RCCL, Aker Yards and the Norwegian Qil Industry
Association (OLF) to develop new products and improve existing ones. Despite record levels of development
work over the past two years, USH aims to double these efforts in 2008. The creation of a new free fall
system for the Norwegian offshore market will particularly increase the group’s investment in product
development.
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Sgnnico Installasjon AS

Sgnnico Installasjon carries out electrical, telecommunications and power line
installation work in Norway, Sweden and Denmark. The company has more than 1

u,.
Ean/n;ca 200 employees throughout Norway, from Kristiansand in the south to Trondheim in

the north, as well as in central parts of Sweden.

In 2007, the group reported revenue of NOK 1 226 million. The earnings before depreciation and financial
items (EBITDA) came to NOK -58 million and led to pre-tax loss (EBT) of NOK 84 million.

Sgnnico Installasjon’s telecommunications activities increased considerably in 2007. The company is in the
process of developing a stronger position in the Norwegian market, with a presence in 28 locations. The
quality and precision of its deliveries makes Sgnnico Installasjon well equipped for further growth in the
Norwegian market. Its position was further reinforced by its entry into additional market areas (including
Agder). In Sweden, the agreement with Telia Sonera has given Sgnnico Installasjon access to a market that
is much larger than the Norwegian one. The first deliveries in Sweden were of top quality and precision.
Sgnnico Installasjon expects to see continued strong growth in Sweden in the years to come.

Sgnnico Installasjon made major losses on its electrical projects in Norway in 2007. These losses were made
by fixed price projects where the actual costs proved to be much higher than first calculated. The company
has implemented measures to quality assure new projects and its project execution. Some of 2008 will be
spent on completing these projects. Sgnnico Installasjon’s service departments were profitable throughout
2007. Several contracts were entered into with customers that wanted a nationwide supplier of electrical
services as an internal control in 2007. Sgnnico Installasjon has proven to be a strong partner that is capable
of dealing with nationwide customers. The product pricing of services is a new, exciting concept which
creates greater predictability for both customers and the supplier. The response from major customers has
been excellent and Sgnnico Installasjon expects this to be an important segment in the future.

The company’s further developments are expected to involve growth in the telecommunications area,
especially in Sweden. Efforts are also being made to implement an electrical installation business model
based on standardised services and e-business processes that will improve the efficiency of the entire group.
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Umoe Eiendom AS umoe eiendom

The Group’s real-estate activities are organised in Umoe Eiendom. These activities consist of development
projects, the renting out of industrial properties on long-term leases and the running of the head office.

Umoe Eiendom Hovedgdrd owns and runs the Group’s head office at Fornebu Hovedgard. This listed building
also functions as a place for the Group to entertain its customers.

Rgyken Sentrumsutvikling completed 28 out of a total of 77 flats in Rgyken town centre during the year. The
other flats will be ready in the first half of 2008 and the shopping centre will open in the autumn of 2008,
thus finishing construction phase 1. The sale of flats slowed towards the end of the year, like the rest of the
market, but all the flats completed in 2007 have now been sold. The work of finding tenants for the shopping
centre also started in 2007 and by the year-end a lease for a considerable part of the shopping centre area
had been signed with Norgesgruppen. The work of finding tenants for the shopping centre is continuing in
2008. Rgyken Sentrumsutvikling has also started to plan construction phase 2, which is expected to start in
2009.

Umoe Sterkoder is located in Kristiansund where it runs two industrial parks. The company appointed a new
general manager during the year and has further increased its level of activity. Both the rental market and
the market for quay services improved in 2007. The construction of a new office building has started at the
company'’s facility at Dale in Norway. This building is expected to be completed in the autumn of 2008 and
several prospective tenants have shown an interest in it. The rental situation at the rest of the facility
improved during the year. Rents in Kristiansund have risen, and the facility at Dale has also benefited from
this. The company’s facility at Melkvika is leased to a tenant on a long-term lease.

The high level of activity on the oil and gas fields in the Norwegian Sea means there is a likelihood of
increased activity on the properties in Kristiansand over the next few years

In Haugesund, Umoe Eiendom Vest rents out considerable industrial areas on long-term contracts to Aibel
AS, while it rents out a shipyard area in Karmsund to Umoe Karmsund.
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Umoe Alu Services AS umoe alu services

Umoe Alu Services AS was established in April 2007 and acquired all the shares in Umoe Karmsund AS at the
same time.

Umoe Alu Services’ operations are primarily aimed at aluminium manufacturers in Norway and abroad. The
company has in a short space of time been prequalified as a supplier for several international projects. The
company has specialised in complete deliveries of anode superstructures, cathode shells and anode rods to
new aluminium works and in expanding existing ones. All the production work for new facilities is carried out
through Umoe Alu Services’ subcontractors in Poland or China, managed by the company’s 12 engineers and
project managers in Norway. The company also employs its own engineers in Poland and China.

A lot of Umoe Alu Services’ operations also target the maintenance and modification market and, through its
subsidiary Umoe Karmsund, the company is considerably involved with Hydro Aluminium Karmgy. Umoe Alu
Services deliberately wants to grow within this area and, through its newly formed company Umoe Alu
Iceland Ef, it has positioned itself to take part in the growing maintenance market in Iceland. On the whole,
Umoe Alu Services has ambitions to grow strongly in the maintenance and modification market.

Umoe Alu Services is also involved in developing new solutions and improvements, especially in the rodding
and casthouse areas. In addition, the company supplies niche products to a limited number of customers in
the oil and gas industry.

Towards the end of 2007, Umoe Alu Services entered into an agreement to take over all the shares in FJ]
Montasje AS with effect from 1 January 2008. The reason for this acquisition was to strengthen the
company’s position in Hydro Aluminium Karmgy’s local maintenance and modification market and so that the
company’s expertise could be utilised by industrial companies in the region. The management aims to use
Umoe Karmsund’s facilities for more turnkey solutions.

Several new aluminium works are planned to be built in Europe, the Middle East, North America and South
Africa over the next few years. Umoe Alu Services enjoys good relationships with the biggest players in the
market and expects to take part in several of the forthcoming projects. In addition, our customers in the oil
and gas market have indicated a high level of activity over the next few years.

The company expects considerable growth in 2008 and is optimistic about the foundation that has been laid
in 2007.
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Umoe Industri AS’s other investments

Kverneland ASA

Umoe Industri owns 31.7 per cent of this company’s outstanding shares. Kverneland is an international
supplier of tools and equipment to the agricultural industry. Kverneland’s vineyard-mechanisation operations
were spun off in 2007 under the name Gregoire ASA. Jens Ulltveit-Moe is the chairman of Kverneland'’s board.

Offshore Rig Company AS

Umoe Industri owns 41.54 per cent of this company, which owns and operates a drilling rig that has operated
on the Ekofisk field for the past few years. This rig is currently in dock, and efforts are being made to obtain
new assignments for Offshore Rig Company AS.

NeoMed Innovation III LP
Umoe Industri owns 11.9 per cent of the capital in this investment fund, which invests in biotechnology and
the health market. The fund is administered by NeoMed Management AS.

Energy Ventures IS and AS

Umoe Industri has invested in Energy Ventures I, together with investors such as Melberg Partners,
Argentum and Ferd. Umoe Industri owns 11 per cent of the management company, Energy Ventures AS, and
has also invested in the fund itself. The fund aims at investing in early-phase technology companies in the
energy sector that have a large market potential. The fund is fully invested. Energy Ventures I sold key
assets at a considerable profit in 2006. Other assets are expected to be sold over the next few years at an
overall very good profit. Umoe Industri invested NOK 40 million in a newly established fund, Energy Ventures
ITI, in 2007.
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Umoe Invest AS

Umoe Invest is a financial management company that manages the Group’s financial investments by
investing in the interest-rate and equity markets.

The second half of 2007 was affected by the credit crisis which is not yet over at the time of writing. The
credit crisis has not led to any direct losses for Umoe Invest, but it has had indirect effects on the market
value of the portfolio’s securities. This is reflected in the company’s loss for the year of MNOK 332. Due to
the continued unease in the credit markets, the world’s stock markets have fallen so far this year. Umoe
Invest’s securities are exposed to these markets, so the effective return was negative at the beginning of
2008. In 2007 and the beginning of 2008, Umoe Invest increased its proportion of strategic share
investments compared to short-term investments and is now a considerable shareholder in Crew Gold
Corporation, Biofuel Energy and Intex Resources. These are companies in sectors where the outlook is
extremely good. Umoe, which is a long-term investor with sound finances, is therefore very pleased with its
securities investments.

In total, Umoe Invest had NOK 4.4 billion invested in listed securities at the end of 2007. The company’s book
equity was NOK 1 billion at the year-end. The company invests in liquid shares in Norway and abroad, spread
over various sectors and industries. Umoe Invest AS is an absolute investor. Its primary risk-lowering tool is
to try to prioritise liquid instruments.

Umoe Invest acquired Umoe Shipping and Energy’s shares in Petroleum Geo-Services ASA during the year.
For the Umoe Group as a whole, the value of listed securities rose by MNOK 75 in 2007.

Petroleum Geo-Services ASA

Umoe Invest owns 9,550,822 shares in Petroleum Geo-Services ASA (PGS), equal to 5.31% of the company’s
outstanding shares. Jens Ulltveit-Moe is the chairman of the company’s board.

PGS is a leading provider of seismic mapping services to the world’s oil companies. The Marine business area,
which offers a complete selection of marine geophysical services, reported revenues of approximately USD
1.3 billion in 2007. PGS also offers seismic data acquisition on land and in shallow waters via its Onshore
business unit, which reported revenues of around USD 250 million last year. In August 2007, PGS bought
Roxicon Geogrids AS, a Norwegian-based company, and in December 2007, PGS acquired the remaining
shares in Arrow Seismic ASA.

The company’s shares are listed on the Oslo Stock Exchange.
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Umoe AS’s legal structure is as follows:
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Other investments

* The rermaining shares are owned by key personnel
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Umoe AS

P.O. Box 60, NO-1324 Lysaker
Visiting address: Fornebuveien 84,
NO-1366 Lysaker

Switchboard: +47 94 86 00 00
Fax: +47 94 76 29 41

Web: www.umoe.no
mail: umoe@umoe.no

Ulltveit Rederi AS

P.O. Box 60, NO-1324 Lysaker
Visiting address: Fornebuveien 84,
NO-1366 Lysaker

Switchboard: +47 94 86 00 00
Fax: +47 94 76 29 41

Umoe Invest AS

P.O. Box 60, NO-1324 Lysaker
Visiting address: Fornebuveien 84,
NO-1366 Lysaker

Switchboard: +47 94 86 00 00
Fax: +47 94 76 29 41

Umoe Industri AS

P.O. Box 60, NO-1324 Lysaker
Visiting address: Fornebuveien 84,
NO-1366 Lysaker

Switchboard: +47 94 86 00 00
Fax: +47 94 76 29 41

Umoe IKT AS
P.O. Box 103 @kern, NO-0509 Norway
Visiting address: @kernvn. 94, NO-0579 Norway

Switchboard: +47 04080
Fax: +47 22 04 80 01

Umoe Alu Services AS

P.O. Box 65, NO-4299 Avaldsnes
Visiting address: Smidjebergvn. 2,
4265 Havik

Switchboard: +47 52 81 41 60
Fax: +47 52 81 41 61

Umoe Schat-Harding AS
P.O. Box 145, NO-5470 Rosendal
Visiting address: Seimsfoss, Rosendal

Switchboard: +47 53 48 36 00
Fax: +47 53 48 36 01

Umoe Eiendom AS

P.O. Box 60, NO-1324 Lysaker
Visiting address: Fornebuveien 84,
NO-1366 Lysaker

Switchboard: +47 94 86 00 00
Fax: +47 94 76 29 41

Knutsen OAS Shipping AS

P.O. Box 2017, NO-5504 Norway
Visiting address: Smedasundet 40,
NO-5529 Norway

Switchboard: +47 52 70 40 00
Fax: + 47 52 70 40 40

Umoe Mandal AS
Service Box 902, NO-4509 Mandal
Visiting address: Gismergya, NO-4515 Norway

Switchboard: +47 38 27 92 00
Fax: +47 38 26 03 88

Umoe Catering AS

P.O. Box 280, NO-1301 Sandvika
Visiting address: Hamang Terrasse 55,
NO-1336 Sandvika

Switchboard: +47 67 55 55 55
Fax: +47 67 54 50 09

Sgnnico Installasjon AS
Malerhaugveien 25, NO-0602 Norway

Switchboard: +47 22 08 80 00
Fax: +47 22 08 80 01
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