2017

KVARTALSRAPPORT
1. KVARTAL

FINANCIAL REPORT
1ST QUARTER

SOLSTAD OFFSHORE

- a flexible and reliable partner

solstad.no




1ST QUARTER 2017

RAPPORT

1. KVARTAL 2017

e Driftsinntektene for 1. kvartal ble MNOK 568
(MNOK 750)

e Kontantstrgm fra driften (EBITDA' ) ble MNOK 147
(MNOK 293)

e Fusjonen med Farstad Shipping og Deep Sea
Supply godkjent av eierne den 25. april 2017

e @kende anbudsaktivitet hittil i ar har resultert i
flere nye kontrakter for selskapet med oppstart
etter utgangen av 1.kvartal

FUSJON MED FARSTAD SHIPPING ASA OG DEEP SEA
SUPPLY PLC

Forslaget til fusjon mellom Solstad Offshore, Farstad Shipping og
Deep Sea Supply annonsert i bgrsmelding den 6. februar 2017 ble
vedtatt av selskapene i ekstraordinzere generalforsamlinger den
25. april 2017. Fusjonen forventes a veare effektiv fra utlgpet av
kreditorfristen pa 6 uker, dvs fra cirka 9.juni 2017. Farstad
Shipping og Deep Sea Supply vil da bli fusjonert med datterselska-
per av Solstad Offshore med oppgj@r i aksjer i Solstad Offshore. En
del av prosessen har veert at Farstad skulle fa pa plass ny finan-
sieringsplan (inklusive konvertering av gjeld og innbetaling av ny
egenkapital). Denne kom pa plass den 9.mars 2017. Videre er det
inkludert at Deep Sea Supply og selskapets bankgjeld skal harmo-
niseres med Farstads nye avtale, at Solstad gjgr en rettet emisjon
mot Hemen Plc pa MNOK 200 og at Solstads konvertible lan pa
MNOK 250 fra Aker Capital omgjgres til egenkapital.

Solstad Offshore ASA blir morselskap i det konsoliderte selskapet
med en flate bestaende av mer enn 150 skip og over 3.000
ansatte med hovedkontor i tillegg til
Nordsjgomradet vil selskapet ha vesentlig aktivitet i Australia og
Brasil, men ogsa tilstedevaerelse i de fleste andre aktuelle omra-
Selskapets nye navn vil veere Solstad Farstad ASA.
Hovedsatsningsomradene blir levering av maritime tjenester til

Skudeneshavn. |

der.
olje- og gassnaeringen samt markedet for fornybar energi.

For ytterligere informasjon vises det til Informasjonsmemorandum
publisert 9. mai 2017.

I
L EBITDA —Driftsresultat fgr avskrivninger justert for andel fra felleskontrollert
virksomhet (FKV) og salgsgevinster

SOLSTAD OFFSHORE ASA

REPORT

1ST QUARTER 2017

Operating income for 1st quarter was MNOK 568
(MNOK 750)

Cash flow from operations (EBITDA") was MNOK
147 (MNOK 293)

e The merger with Farstad Shipping and Deep Sea
Supply approved by the owners on April 25, 2017
Increasing tender activity so far this year has
resulted in several new contracts for the company
with start-up after the end of the 1st quarter

PLAN FOR MERGER WITH FARSTAD SHIPPING AS AND
DEEP SEA SUPPLY PLC

The proposed merger between Solstad Offshore, Farstad Shipping
and Deep Sea Supply announced in stock exchange announcement
on 6 February 2017 was approved by the companies at extraordinary
general meetings on 25 April 2017. The merger is expected to be
effective from the expiry of the 6-week creditor term, ie from appro-
ximately 9 June 2017. Farstad Shipping and Deep Sea Supply will then
be merged with subsidiaries of Solstad Offshore with settlement in
shares in Solstad Offshore. Part of the process has been that Farstad
would put in place a new financing plan (including conversion of debt
and payment of new equity). This came into force on 9 March 2017.
Furthermore, it is agreed that Deep Sea Supply and the company's
bank debt should be harmonized with Farstad's new agreement and
that Solstad makes a private placement against Hemen Plc of MNOK
200 and that Solstad's convertible loan of MNOK 250 from Aker
Capital is converted to equity.

Solstad Offshore ASA becomes the parent company in the consolida-
ted company with a fleet of more than 150 vessels and over 3,000
employees with headquarters in Skudeneshavn. In addition to the
North Sea area, the company will have significant activity in Australia
and Brazil, but also the presence of most other relevant areas. The
new name of the company will be Solstad Farstad ASA. The main
areas of focus will be the delivery of maritime services to the oil and
gas industry and the market for renewable energy.

For further information refer to the Information Memorandum pub-
lished on May 9, 2017.

I
LEBITDA — Operating profit before depreciation and amortization, adjusted for
share from joint ventures and sales gains / losses
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@PKONOMI OG FINANS

Fra 1.1.2017 er driften av de 17 skipene som ble overtatt i forbin-
delse med fusjonen med Rem Offshore ASA inkludert i konsernets
regnskap. Av disse skipene |a 8 i opplag i store deler av 1.kvartal
2017.

Driftsinntektene i arets fgrste kvartal ble MNOK 568. For samme
periode i fjor var inntektene MNOK 750. Nedgangen i inntekter er
en fglge av at mange skip har sluttfgrt kontrakter inngatt i tider
med hgye dagrater samt generelt svak utnyttelsesgrad i 1.kvartal
2017. Kapasitetsmessig er konsernet tilfgrt nevnte 17 skip sam-
menlignet med 1. kvartal 2016 samt nybygget "Normand Maximus".
Innenfor plattformsupply- (PSV) og ankerhandterings-segmentet
(AHTS) har konsernet gjennom 1. kvartal 2017 hatt gjennomsnittlig
20 skip i opplag. Tilsvarende var antallet 10 skip i 1. kvartal 2016.
Samlet ble inntektene i disse to segmentene pa niva med inntek-
tene i samme periode i 2016. Inntektene fra konstruksjonsservice-
skipene (CSV) ble lavere enn i 1. kvartal 2016. Dette skyldes at flere
skip har oppnadd kontrakter til lavere rater, gkt antall skip i opplag,
og senere prosjektoppstart for "Norce Endeavour" i Thailand, sam-
menlignet med 2016. Sammenlignet med 4. kvartal 2016 er drifts-
inntektene MNOK 92 hgyere, og skyldes i all hovedsak tilfgrt flate
etter fusjon med REM Offshore.

Driftskostnadene for 1. kvartal 2017 ble MNOK 439, som er MNOK
61 lavere enn i samme periode i fjor. Kostnadene er fgrst og fremst
redusert som fglge av flere skip i opplag og senere prosjektopp-
start for "Norce Endeavour". Sammenlignet med 4. kvartal 2016
ble driftskostnadene, som fglge av flategkningen, samt mobilise-
ring av skip for nye oppdrag, MNOK 75 hgyere.

Kontantstrgmmen fra driften (EBITDA) i 1. kvartal ble MNOK 147,
sammenlignet med MNOK 293 for tilsvarende periode i fjor.
Sammenlignet med 4. kvartal 2016 er kontantstrgmmen MNOK 2
lavere.
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ECONOMY AND FINANCE

From 1.1.2017, the operation of the 17 vessels taken over in connec-
tion with the merger with Rem Offshore ASA included in the Group's
accounts. Of these ships, 8 were laid-up for much of the 1st quarter of
2017.

Revenues for the first quarter of the year amounted to MNOK 568. For
the same period last year, revenues were MNOK 750. The decline in
revenues is due to the fact that many vessels have ended contracts
entered into at high daily rates and generally weak utilization rates in
the 1st quarter of 2017. Capacity wise the group has increased by 17
vessels compared to the first quarter of 2016 and the newly built
"Normand Maximus". In the platform supply (PSV) and Anchor
Handling segment (AHTS), the Group has through the first quarter of
2017 averaged 20 ships in layup compared to 10 ships in the first
quarter of 2016. Overall, revenues in these two segments were on par
with revenue in the same period in 2016. The revenue from the con-
struction service vessels (CSV) was lower than in the first quarter of
2016. This is because several ships has achieved contracts at lower
rates, increased number of vessels in layup and later project start for
"Norce Endeavor" in Thailand compared to 2016. Compared with the
fourth quarter of 2016, operating income is MNOK 92 higher, mainly
due to fleet size after the merger with REM Offshore.

Operating expenses for the first quarter of 2017 were MNOK 439,
which is MNOK 61 lower than in the same period last year. The costs
are primarily reduced as a consequence of several ships in layup and
later project launch for "Norce Endeavor". Compared with the fourth
quarter of 2016, operating expenses, as a result of fleet growth, and
mobilization of vessels for new assignments, were MNOK 75 higher.

Cash flow from operations (EBITDA) in Q1 was MNOK 147, compared
to MNOK 293 for the same period last year. Compared to the fourth
quarter of 2016, cash flow is MNOK 2 lower.
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Gjennom kvartalet har det kun vaert mindre endringer i de viktigste
valutakursene. Resultat fgr skatt for 1. kvartal 2017 ble et under-
skudd pa MNOK 181 (overskudd MNOK 375). | tillegg til lavere
driftsresultat, skyldes endringen i forhold til fjoraret hovedsakelig
lavere netto valutagevinst (MNOK 291), samt gkte rentekostnader
grunnet gkning i gjelden som fglge av flategkning (MNOK 90).

Regnskapsfgrt egenkapital ved utgangen av kvartalet var MNOK
3.210, dvs NOK 36 pr aksje. Det er ikke innhentet verdianslag for
skipene ved kvartalsslutt (gjgres pr 30.6 og pr 31.12).

KONTRAKTSOPPDATERINGER

Sa langt i 2017 har Solstad inngatt flere langtidskontrakter for sine
skip. Dette inkluderer "Normand Server" og "Normand Supporter",
4 ar og 8 maneder hver til ConocoPhillips Scandinavia. "Normand
Oceanic" 3 ar til Typhoon Offshore. "Normand Poseidon" 3 ar til

During the quarter, there has only been minor changes to the most
major currency exchange rates. Profit before tax for the first quarter
of 2017 was a loss of MNOK 181 (profit of MNOK 375). In addition to
lower operating profit, the change compared to last year was mainly
due to lower net foreign exchange gains (MNOK 291), as well as
increased interest expenses due to increase in debt due to fleet
increase (MNOK 90).

Accounting equity at the end of the quarter was MNOK 3,210, ie NOK
36 per share. There is no value estimate for ships at the end of the
quarter (done at 30.6 and at 31.12).

CONTRACTUAL UPDATE

So farin 2017, Solstad has entered into several long-term contracts for
its vessels. This includes "Normand Server" and "Normand Supporter",
4 years and 8 months each for ConocoPhillips Scandinavia. "Normand
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Allseas. "Normand Jarl" og et tilsvarende skip fra rederiets flate, i
henholdsvis ca 2 ar og ca 1 ar til Dong Energy. "Normand Reach"
ca. 6 maneder til McDermott for arbeid i Australia og en ramme-
kontrakt med 4 ars varighet med Saipem for "Normand Cutter".

Med referanse til Bgrsmelding sendt 5. januar 2017 angaende inn-
gatt Intensjonsavtale med CUEL for DLB "Norce Endeavour", sa har
det ikke lykkes partene a bli enige om endelig kontrakt innen tids-
fristen.

Solstad har ogsa kommet til enighet med Diavaz S.A om at kontrak-
ten for "Nor Valiant" avsluttes tidligere enn opprinnelig avtalt.
"Nor Valiant" vil na benyttes i markedet for fornybar energi og
flere kontraktsmuligheter er allerede identifisert.

SALG AV SKIP

PSV "Normand Vester" og CSV "Rem Etive" er begge avtalt solgt
ved utgangen av kvartalet. Fgrstnevnte ble overlevert til ny eier i
slutten av april 2017, mens sistnevnte planlegges overlevert i Igpet
av mai. Skipene er klassifisert som eiendel holdt for salg i kvartals-
regnskapet. Salgene gir en positiv likviditetseffekt pa MNOK 50.

FLATEN

Ved utgangen av kvartalet bestod flaten av 61 heleide og deleide
skip. Flaten hadde fglgende sammensetning: 26 konstruksjonsser-
viceskip (CSV, inkl 1 Derrick Lay Barge DLB), 16 ankerhandterings-
skip (AHTS) og 19 plattformsupply-skip (PSV).

Flaten drives og administreres fra kontorer i Skudeneshavn,
Fosnavag, Aberdeen, Rio de Janeiro, Singapore og Perth.

MARKEDET

Markedet for offshoreservice-skip generelt er fremdeles preget av
lav aktivitet, selv om etterspgrselen fra kundene har gkt noe sam-
menlignet med samme periode i fjor. Samtidig er overkapasiteten
av fartgy stor og de kommersielle betingelsene som oppnas der-
med svake.

Det forventes et vedvarende svakt marked gjennom 2017. Spesielt
innen supply og ankerhandtering hvor markedet er avhengig av gkt
rigg-aktivitet for at etterspgrselen skal gke igjen.

En kombinasjon av gkt oljepris og redusert kostnadsniva kan gjgre
at oljeselskapene vurderer igangsettelse av nye prosjekter, noe
som vil pavirke markedet positivt pa litt sikt.

Konsernet har kontrakter pa til sammen MNOK 1.500 for gjenvae-
rende kvartaler av 2017.

RISIKO

Konsernet er eksponert for markeds-, kommersielle-, operasjonel-
le- og finansielle risikoer som pavirker konsernets eiendeler, gjeld,
tilgjengelig likviditet og fremtidig kontantstrgm. Det er etablert et
risikoreduserende rammeverk basert pa a identifisere, vurdere og
handtere risiko, utarbeide planer og prosedyrer for hvordan man
skal handtere disse risikoene pa det mest hensiktsmessige nivaet i
organisasjonen. Styret fglger det totale risikobildet for konsernet
bade gjennom ledelsens daglige arbeid og ved rapportering til
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Oceanic" 3 years for Typhoon Offshore. "Normand Poseidon" 3 years
to Allseas. "Normand Jarl" and a similar vessel from the shipping fleet,
respectively for about 2 years and for about 1 year to Dong Energy.
"Normand Reach" approx. 6 months to McDermott for work in
Australia and a 4-year frame contract with Saipem for "Normand
Cutter".

With reference to the Stock Exchange Notice issued on January 5,
2017 regarding a Letter of Intent with CUEL for DLB "Norce Endeavour",
the parties have failed to agree on a final contract within the deadline.

Solstad has also agreed with Diavaz S.A that the contract for "Nor
Valiant" ends earlier than originally agreed. "Nor Valiant" will now be
used in the renewable energy market and several contractual oppor-
tunities are already identified.

SALE OF VESSEL

PSV "Normand Vester" and CSV "Rem Etive" were both agreed to be
sold by the end of the quarter. The former was handed over to the
new owner by the end of April 2017, while the latter is scheduled for
delivery in May. The vessels are classified as held-for-sale assets in the
quarterly financial statements. Sales generate a positive liquidity
effect of MNOK 50.

THE FLEET

At the end of the quarter, the fleet consisted of 61 wholly owned and
partly owned vessels. The fleet had the following composition: 26
construction service vessels (CSV, including 1 Derrick Lay Barge DLB),
16 Anchor Handling Ships (AHTS) and 19 Platform Supply Ships (PSV).

The fleet is operated and managed from offices in Skudeneshavn,
Fosnavag, Aberdeen, Rio de Janeiro, Singapore and Perth.

THE MARKET

The market for offshore service vessels in general is still characterized
by low activity, although demand from customers has increased
somewhat compared with the same period last year. At the same
time, the overcapacity of vessels is high and the commercial condi-
tions thus achieved are weak.

A continuing weak market is expected through 2017. Especially within
supply and anchor management, where the market is dependent on
increased rigging activity in order for demand to rise again.

A combination of increased oil prices and reduced cost levels may
mean that oil companies consider launching new projects, which will
positively affect the market in the short run.

The Group has contracts totaling MNOK 1,500 for remaining quarters
of 2017.

RISK

The Group is exposed to market, commercial, operational and finan-
cial risks that affect the assets, liabilities, available liquidity and future
cash flows. There is established a risk mitigation framework based on
identifying, assessing and managing risks, develop plans and procedu-
res for how to handle these risks at the most appropriate level in the
organization. The Board closely monitors the overall risk picture for
the group both through management's daily work and reporting to
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styret. Konsernet arbeider kontinuerlig med a forbedre sitt ram-
meverk for risikostyring.

Markeds- og operasjonell risiko er henholdsvis endringer i etter-
spgrselen etter og prisene pa tjenester levert av konsernet, og
potensielle negative effekter fra levering av slike tjenester.
Konsernet vurderer kontinuerlig tiltak for a redusere risikoekspo-
nering som nevnt ovenfor. Siden 2014 har oljeprisen falt betydelig
og volatiliteten i markedet har gkt. Dette har resultert i gkt usikker-
het i olje- og gassektoren, noe som pavirker konsernets motparter.
Handtering av slik risiko har blitt stadig viktigere.

Konsernet er eksponert for bade rente- og valutarisiko, hovedsake-
lig giennom langsiktig finansiering og langsiktige befraktningsavta-
ler. Renterisikoen er delvis dempet av sikringsavtaler, mens valuta-
risikoen reduseres ved a ha gjeld i samme valuta som de langsiktige
befraktningsavtalene.

SELSKAPS- OG AKSJONARFORHOLD

Den ordinzre generalforsamlingen i Solstad Offshore ASA ble
avholdt den 10. mai 2017. Fglgende styremedlemmer var pa valg:
Terje Vareberg og Toril Eidesvik. Begge ble gjenvalgt for en periode
pa 2 ar. | ekstraordinzer generalforsamling 25. april 2017 ble det
valgt et nytt styre med virkning fra det tidspunkt fusjonen med
Farstad Shipping og Deep Sea Supply trer i kraft.

Generalforsamlingen vedtok videre a gi styret fullmakt til a beslut-
te forhgyelse av aksjekapitalen med totalt inntil NOK 16.000.000,
ved nytegning av inntil 8.000.000 aksjer, hver palydende NOK 2,-. |
tillegg ble styret gitt fullmakt til & beslutte forhgyelse av aksjekapi-
talen med inntil NOK 280.000 ved nytegning av inntil 140.000
aksjer a kr 2,- som skal veere forbeholdt de ansatte.

Styret ble ogsa gitt fullmakt til & kunne erverve egne aksjer til en
samlet palydende verdi av inntil NOK 400.000,-.

Fullmaktene gjelder frem til ordinzer generalforsamling i 2018.

Pr i dag har selskapet 4.134 aksjonzrer, og ca. 6,5% av aksjene er
eid av utenlandske aksjonzrer.

Selskapets markedsverdi er ca. MNOK 1.070.
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the Board. The Group continuously works to improve its risk mana-
gement framework.

Market and operational risks are, respectively changes in demand
for and prices of services provided by the Group, and potential
adverse effects of the provision of such services. The Group conti-
nually evaluates measures to reduce risk exposure as mentioned
above. Since 2014, oil prices have dropped significantly and market
volatility has increased. This has resulted in increased uncertainty in
oil and gas sector, something that affects the Group's counterpar-
ties. Handling of such risks has become increasingly important.

The Group is exposed to interest rate and currency risk, primarily
through long-term financing and long term contracts. Interest rate
risk is partially mitigated by hedging contracts, while currency risk is
reduced by having debt in the same currency as the long-term char-
ter agreements.

THE COMPANY AND ITS SHAREHOLDERS

The Annual General Meeting of Solstad Offshore ASA was held on
May 10, 2017. The following directors were elected: Terje Vareberg
and Toril Eidesvik. Both were re-elected for a period of 2 years. At the
extraordinary general meeting of 25 April 2017 a new board was
elected with effect from the date of the merger with Farstad Shipping
and Deep Sea Supply.

The General Meeting further resolved to authorize the Board to
resolve the increase of the share capital by a total of up to NOK
16,000,000, with a new subscription of up to 8,000,000 shares, each
with a nominal value of NOK 2. In addition, the Board was authorized
to decide to increase the share capital by up to NOK 280,000 by sub-
scription of up to 140,000 shares of NOK 2, - which shall be reserved
for the employees.

The board was also authorized to acquire own shares at a total nomi-
nal value of up to NOK 400,000, -.

The authorization is valid until the Annual General Meeting in 2018.

As of today, the company has 4,134 shareholders, and approx. 6.5%
of the shares are owned by foreign shareholders.

The company's market value is approx. MNOK 1,070.

Skudeneshavn 10. mai 2017

Anders Onarheim
Styremedlem

Terje Vareberg
Styrets leder

Ellen Solstad
Styremedlem

Toril Eidesvik
Styremedlem

Frank O. Reite
Styremedlem

Lars Peder Solstad
Adm. dir.
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(NOK 1.000) (NOK 1,000)
Note 2017 2016 2016

01.01-31.03 01.01-31.03 01.01-31.12
Netto fraktinntekter / Net freight income 2,3 567.543 750.400 2.580.140
Salgsgevinster / Gain on sale of assets 0 1.202 1.202
Sum driftsinntekter / Total operating income 567.543 751.602 2.581.342
Personalkostnader / Crew expenses -253.338 -288.165 -992.972
Andre driftskostnader / Other operating expenses -185.892 -211.510 -712.597
Driftsresultat fgr avskrivninger / Operating result before depreciations 128.313 251.927 875.773
Ordinaere avskrivninger / Ordinary depreciation 4 -162.146 -109.043 -476.648
Nedskrivning / Impairment 4 0 0 -1.199.371
Andel resultat felleskontrollert virksomhet / Share of Result from Joint Ventures 5 5.713 22.817 64.083
Driftsresultat / Operating result -28.120 165.701 -736.163
Andel resultat tilknyttede selskaper/ Result associated companies 5 5.637 -2.163 -2.481
Annen renteinntekt / Other interest income 1.683 1.881 7.399
Andre finansinntekter / Other financial income 48.266 45.983 229.299
Realisert agio/disagio / Realised currency gain/loss 82 -22.112 514.432
Urealisert agio/disagio / Unrealised currency gain/loss 13.454 326.383 -223.830
Annen rentekostnad / Other interest charges -208.212 -117.799 -542.149
Annen finanskostnad / Other financial charges -13.752 -23.194 -61.708
Resultat finansposter/Net financing -152.841 208.979 -79.037
Resultat fgr skattekostnad / Ordinary result before taxes -180.961 374.680 -815.200
Skattekostnad pa ordinaert resultat / Taxes ordinary result 7 -1.697 -6.352 -11.309
RESULTAT / RESULT -182.659 368.328 -826.509
Totalresultat / Other comprehensive income
Omregningsdifferanser valuta / Exchange differences on translating foreign operations -62.661 -121.668 -119.557
Endringer i finansielle eiendeler tilgjengelig for salg / Available-for-sale financial assets -800 -62 -729
Aktuarial gevinst/Actuarial gain 0 0 1.066
TOTALRESULTAT / TOTAL COMPREHENSIVE INCOME -246.120 246.598 -945.729
Resultat henfgrt til: / Result attributable to:
Minoritetsinteresser / Non-controlling interests -3.936 39.179 39.044
Majoritetsinteresser / Majority share -178.723 329.149 -865.553
Resultat pr aksje / Earnings per share -2,02 8,60 -18,92
Totalresultat henfgrt til: / Total comprehensive income attributable to:
Minoritetsinteresser / Non-controlling interests -3.936 39.179 39.044
Majoritetsinteresser / Majority share -242.184 207.419 -984.773
EBITDA 3 147.478 292.868 1.007.950
Totalresultat pr aksje / Comprehensive income per share -2,73 5,42 -21,53
Gjennomsnittlig antall aksjer (1.000) / Average number of shares (1.000) 88.562 38.262 45.737
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SAMMENDRATT CONDENCED
BALANSE BALANCE SHEETS
(NOK 1.000) (NOK 1,000)

Note 2017 2016 2016
EIENDELER / ASSETS 31.03 31.03 31.12
Anleggsmidler / Fixed Assets
Utsatt skattefordel / Deferred tax assets 41.154 37.987 41.154
Varige driftsmidler / Tangible fixed assets 4 18.132.201 13.490.826 18.475.738
Investering i TS og FKV / Investment in assosiated companies and JV's 5 720.660 407.399 710.698
Finansielle anleggsmidler / Financial fixed assets 94.507 17.756 89.156
Sum anleggsmidler / Total fixed assets 18.988.522 13.953.968 19.316.747
Omlgpsmidler / Current Assets
Beholdninger / Stocks 102.979 53.303 73.120
Fordringer / Receivables 1.045.319 1.069.213 940.707
Markedsbaserte investeringer / Shares 9.415 167 10.188
Bankinnskudd, kontanter og lignende / Deposits, cash, etc 1.402.898 645.185 1.750.450
Sum omlgpsmidler / Total current assets 2.560.611 1.767.870 2.774.464
Eiendeler holdt for salg / Assets held for sale 4 215.953 0 193.673
SUM EIENDELER / TOTAL ASSETS 21.765.086 15.721.837 22.284.884
EGENKAPITAL OG GJELD / EQUITY AND LIABILITIES
Egenkapital / Equity
Innskutt egenkapital / Paid-in equity 8 2.454.064 1.842.359 2.454.064
Annen egenkapital / Other equity 8 696.273 2.147.560 938.458
Minoritetsinteresser / Non-controlling interests 59.269 -75.745 63.205
Sum egenkapital / Total equity 3.209.606 3.914.174 3.455.727
Gjeld / Liabilities
Avsetning for forpliktelser / Long-term provisions 332.975 124.838 334.481
Annen langsiktig gjeld / Other long-term debt 6 231.588 349.169 226.991
Gjeld til kredittinstitusjoner / Debt to credit institutions 6 17.006.358 8.643.818 17.261.497
Sum langsiktig gjeld / Total long-term debt 17.570.921 9.117.825 17.822.969
Kortsiktig gjeld / Current liabilites
Kassakreditt / Bank overdraft 6 0 109.612 0
Kortsiktig del av langsiktig gjeld / Current portion of long-term debt 6 353.627 1.900.696 330.694
Annen kortsiktig gjeld / Other current liabilities 630.932 679.531 675.493
Sum kortsiktig gjeld / Total current liabilities 984.559 2.689.839 1.006.188
Sum gjeld / Total liabilities 18.555.480 11.807.664 18.829.157
SUM EGENKAPITAL OG GJELD / TOTAL EQUITY AND LIABILITIES 21.765.086 15.721.837 22.284.884




1ST QUARTER 2017 P> SOLSTAD OFFSHORE ASA

KONTANTSTR@M- STATEMENT
OPPSTILLING OF CASH FLOW
(NOK 1.000) (NOK 1,000)
KONTANTSTR@M FRA OPERASJONELLE AKTIVITETER / CASH FLOW FROM OPERATIONS 2017 2016 2016
31.03 31.03 31.12
Resultat fgr skattekostnad / Result before tax -180.961 374.680 -815.200
Periodens betalte skatter / Taxes payable -5.512 -1.359 -23.569
Ordineere av- og nedskrivninger / Ordinary depreciation and write downs 162.146 109.043 1.676.019
Gevinst (-)/ tap langsiktige eiendeler / Gain (-)/ loss long-term assets -43.651 -21.857 -231.778
Renteinntekt / Interest income -1.683 1.881 -7.399
Rentekostnad / Interest expense 208.212 117.799 542.149
Innbetaling renter / Received interests 525 1.342 7.399
Utbetaling renter / Paid interests -198.031 -95.789 -569.484
Terminerte ldnekostnader / Terminated borrowing costs 0 0 63.550
Effekt av endring i pensjonsmidler / Effect of change in pension assets 0 0 5.979
Verdiendring finansielle instrumenter / Change in value of financial instruments -13.810 -32.089 -43.962
Urealisert valutagevinst/-tap / Unrealised currency gain/-loss -8.494 -313.103 -194.975
Endringer i beholdninger, debitorer og kreditorer / Change in short-term receivables and payables -164.588 5.686 290.651
Endring i tidsavgrensningsposter / Change in other accruals 102.910 -58.719 -52.298
Netto kontantstrgm fra operasjonelle aktiviteter / Net cash flow from operations -142.937 87.516 647.081
KONTANTSTR@M FRA INVESTERINGSAKTIVITETER / CASH FLOW FROM INVESTMENTS
Investert i langsiktige eiendeler (skip) / Investment in tangible fixed assets (vessels) -11.429 -9.210 -2.868.142
Utbetaling periodisk vedlikehold / Payment of periodic maintenance -23.714 -18.559 -154.156
Vederlag salg langsiktige eiendeler (skip) / Consideration sale of fixed assets (vessels) 0 26.035 3.164.487
Inn-/ utbetaling av langsiktige fordringer / Payment of long-term receivables -7.222 2.032 -21.146
Tilgang kontanter ved fusjon / Addition of cash related to merger 0 0 773.011
Investert i aksjer og andeler / Investments in other shares and holdings 0 0 -262.690
Realisasjon av aksjer og andeler / Realization of shares and holdings 0 0 1.837
Netto kontantstrgm fra investeringsaktiviteter / Net cash flow from investments -42.365 298 633.202
KONTANTSTR@M FRA FINANSIERINGSAKTIVITETER / CASH FLOW FROM FINANCING
Innbetaling av kapital / Paid-in capital 0 0 311.683
Inn-/ utbetaling fra minoritetsinteresser / Payment to/ from minority interests 0 0 -9.725
Opptrekk og nedbetaling (-) kassakreditt / Drawdown and repayment (-) bank overdraft 0 26.956 -82.656
Konvertibelt 1an / Convertible loan 0 0 250.000
Opptak av gjeld / Drawdown long-term debt 41.834 559.148 8.103.729
Nedbetaling av gjeld / Repayment of long-term debt -200.815 -1.021.372 -9.107.717
Netto kontantstrgm fra finansieringsaktiviteter / Net cash flow from financing -158.981 -435.267 -534.686
Effekt av endring i valutakurs / Effect of changes in foreign exchange rates -3.268 -32.428 -20.213
Netto endring i kontanter / Net change in cash -344.284 -347.452 745.597
Beholdning av kontanter pr. 01.01. / Cash at 01.01 1.750.450 1.025.066 1.025.066
Beholdning av kontanter pr. balansedagen / Cash at balance sheet date 1.402.898 645.185 1.750.450




1ST QUARTER 2017 P> SOLSTAD OFFSHORE ASA

EGENKAPITAL- STATEMENT OF
OPPSTILLING CHANGES IN EQUITY
(NOK 1.000) (NOK 1,000)
Innbetalt Egne Annen innskutt Opptjent Omregnings-  Sum majoritets- Minoritets- Sum egen-
egenkapital / aksjer / kapital / egenkapital /  differanse / interesser / interesser / kapital /

Paid-in Treasury Other paid-in Earned Translation Total majority Minority Total equity

capital shares capital equity adjustment shares shares
Egenkapital 01.01.2017 / Equity 01.01.2017 177.374 -251 2.276.941 545.266 393.193 3.392.522 63.205 3.455.727
Arets resultat / Annual result -178.723 -178.723 -3.936 -182.659
Omregningsdifferanser / Translation adjustments -62.661 -62.661 -62.661
Endring finansielle eiendeler tilgjengelig for salg /
Value changes assets available for sale -800 -800 -800
Totalresultat / Comprehensive income -179.523 -62.661 -242.184 -3.936 -246.120
Andre justeringer / Other adjustments -1 -1 -1
Egenkapital 31.03.201 / Equity 31.03.2017 177.374 -251 2.276.941 365.742 330.531 3.150.337 59.269 3.209.606
Egenkapital 01.01.2016 / Equity 01.01.2016 77.375 -850 1.765.835 1.427.391 512.749 3.782.500 -114.924 3.667.575
Arets resultat / Annual result 329.149 329.149 39.179 368.328
Omregningsdifferanser / Translation adjustments -121.668 -121.668 -121.668
Endring finansielle eiendeler tilgjengelig for salg / -62 -62 -62
Value changes assets available for sale
Totalresultat / Comprehensive income 329.087 -121.668 207.419 39.179 246.598
Egenkapital 31.03.2016 / Equity 31.03.2016 77.375 -850 1.765.835 1.756.478 391.081 3.989.919 -75.745 3.914.174
Egenkapital 01.01.2016 / Equity 01.01.2016 77.375 -850 1.765.835 1.427.391 512.749 3.782.500 -114.924 3.667.575
Arets resultat / Annual result -865.553 -865.553 39.044 -826.509
Aktuarial gevinst (tap) / Actuarial gain (loss) 1.066 1.066 1.066
Omregningsdifferanser / Translation adjustments -119.557 -119.557 -119.557
Endring finansielle eiendeler tilgjengelig for salg / -729 -729 -729
Value changes assets available for sale
Totalresultat / Comprehensive income -865.216 -119.557 -984.773 39.044 -945.729
Kjgp/ Salg egne aksjer / Purchase/ sale trasury shares 600 3.901 4.501 4.501
Kapitalinnskudd / Equity contribution 99.999 511.106 611.105 611.105
Egenkapitalandel konvertibelt lan / 128.000 128.000 128.000
Equity share convertible loan
Utbetalt utbytte/ overskudd / Paid dividend/ surplus -9.725 -9.725
Minoritet ved fusjon / Minority share merger -63.205 -63.205 63.205
Endring i minoritet ved oppkjgp / -85.605 -85.605 85.605
Change in minority share purchase
Andre justeringer / Other adjustments -1 1
Egenkapital 31.12.2016 / Equity 31.12.2016 177.374 -251 2.276.941 545.266 393.193 3.392.522 63.205 3.455.727




>

1ST QUARTER 2017

NOTER TIL SAMMENDRATT
RESULTATREGNSKAP OG BALANSE

(NOK 1.000)

NOTE 1 - GENERELT / GENERAL

Solstad Offshore ASA er hjemmehgrende i Skudeneshavn, Norge. Konsernet
driver rederivirksomhet med hovedvekt pa drift og eie av offshoreservice- og kon-
struksjonsskip, og er notert pa Oslo Bgrs. Kvartalsregnskapet er utarbeidet etter
de samme regnskapsprinsipper som siste arsregnskap, og i overensstemmelse
med IAS 34 Interim Financial Reporting.

SOLSTAD OFFSHORE ASA

NOTES TO CONDENCED PROFIT AND
LOSS ACCOUNT AND BALANCE SHEET

(NOK 1,000)

Solstad Offshore ASA has its head office in Skudeneshavn, Norway. The main
activities of the company are operation and ownership of offshore service and
construction vessels. The Group is listed on Oslo Stock Exchange. The quarterly
accounts are prepared using the same accounting principles as last year’s accounts
and in compliance with IAS 34 Interim Financial Reporting.

NOTE 2 - SEGMENTRAPPORTERING / REPORTING PER SEGMENT

2017 2016 2016
Driftsinntekter pr skipstype / Net freight income per type of vessel 01.01-31.03 01.01-31.03 01.01-31.12
AHTS 91.641 141.957 492.361
PSV 36.842 23.736 91.351
Ccsv 439.312 585.880 1.998.811
Annet / Other -252 29 1.177
Sum driftsinntekter / Total operating income 567.543 751.602 2.583.700

2016 2015 2016
Driftsresultat pr skipstype / Operating result per type of vessel 01.10-31.12 01.10-31.12 01.01-31.12
AHTS -22.769 3.087 -343.646
PSvV -8.812 -10.307 -101.490
Ccsv 79.920 164.941 34.939
Annet / Other -82.173 -14.837 -390.048
Sum driftsresultat (*)/ Total operating result (*) -33.833 142.884 -800.246

Virksomheten er fordelt i tre driftssegmenter basert pa forskjellige skipstyper;
ankerhandteringsskip (AHTS) som leverer tjenester knyttet til flytting og opp-
ankring av blant annet borerigger og andre innretninger til havs, plattform-
supply skip (PSV), som typisk brukes til transport av materiell til og fra offshore
installasjoner og konstruksjonsservice-skip (CSV), som leverer tjenester i forbin-
delse med utbygging, inspeksjon og vedlikehold av installasjoner over og under
vann. "Annet" inkluderer skip som har veert i opplag i hele perioden. Alle tall er
justert for evt gevinster/ tap ved salg av skip.

* Eksklusiv andel resultat fra felleskontrollert virksomhet
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The business is divided into three operating segments based on the different
types of vessels; anchor-handling vessels (AHTS) delivering services related to
rig moves and anchoring of rigs and other devices at sea, platform supply ves-
sels (PSV) typically used to transportation of material to offshore installations
and construction service vessels (CSV) delivering services relating to develop-
ment, inspection and repairs of both sub sea and floating installations. "Other"
includes vessels that have been in lay-up the entire period. All figures are
adjusted for gain or loss from sale of vessels.

* Exclusive share result from Joint Ventures



1ST QUARTER 2017 P> SOLSTAD OFFSHORE ASA

NOTER TIL SAMMENDRATT NOTES TO CONDENCED
RESULTATREGNSKAP PROFIT AND LOSS ACCOUNT
(NOK 1.000) (NOK 1,000)
NOTE 3 - EBITDA

2017 2016 2016
01.01-31.03 01.01-31.03 01.01-31.12
Netto fraktinntekter/Net freight income 567.543 750.400 2.582.498
Fraktinntekter fra FKV/Freight income from JV 40.746 60.901 204.315
Sum fraktinntekter/Total Freight income 608.289 811.302 2.786.812
Driftskostnader/Operating cost 439.230 499.675 1.707.927
Driftskostnader fra FKV/Operating cost from JV 21.580 18.758 70.936
Sum driftskostnader/Total operating cost 460.810 518.433 1.778.863
EBITDA 147.478 292.868 1.007.950

EBITDA defineres som ”Driftsresultat fgr avskrivninger justert for andel EBITDA fra felles-  EBITDA is defined as "Operating result before depreciation adjusted for share of EBITDA

kontrollert virksomhet (FKV) og salgsgevinster/ -tap. from joint ventures (JV’s) and gain/ loss on disposals.
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1ST QUARTER 2017

NOTER TIL SAMMENDRATT
RESULTATREGNSKAP

(NOK 1.000)

NOTE 4 - VARIGE DRIFTSMIDLER / FIXED ASSETS

>

Periodisk vedlikehold /

SOLSTAD OFFSHORE ASA

NOTES TO CONDENCED
PROFIT AND LOSS ACCOUNT

(NOK 1,000)

Skip / Vessels periodic maintenance Nybygg / New builds Annet / Other Sum / Total
Inngaende balanse / Opening balance 18.046.030 394.788 0 34.921 18.475.738
Tilgang / Additions 13.365 23.714 504 37.584
Avgang / Disposal -2.440 -2.440
Eiendel hold for salg / Asset held for sale -9.808 -9.376 -19.184
Omregningsdifferanse / Translation adjustment -196.909 -432 -11 -197.351
Avskrivning / Depreciation -129.442 -31.333 -1.371 -162.146
Utgdende balanse / Closing balance 17.735.636 377.361 0 19.204 18.132.201

Skip avskrives linezert over 20 ar til en restverdi som tilsvarer 50% av opprinne-
lig kostpris, justert for endringer i skipenes markeds-/ meglerverdi, slik at
verdien av et 20 ar gammelt skip tilsvarer meglerverdi. Andre driftsmidler
avskrives med satser pa 10-25%.

Konstruksjonsservice-skipet Rem Etive og platformsupply-skipet Normand
Vester er avtalt solgt, med overlevering i 2. kvartal 2017. Netto bokfgrt verdi,
MNOK 216, er presentert som eiendel holdt for salg i balansen.
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Vessels are depreciated over 20 years to a residual value equal to 50% of the
original cost, adjusted for changes in the vessels’ market / broker value, so the
value of a 20 year old ship corresponds broker value. Other assets are depreciated
at rates of 10-25%.

Agreements for sale of the construction service vessel Rem Etive and the plat-
form supply vessel Normand Vester are entered. Expected delivery is in the
second quarter of 2017. Net book value, MNOK 216, is presented as Asset held
for sale in the Balance Sheet.



1ST QUARTER 2017

NOTER TIL SAMMENDRATT
RESULTATREGNSKAP

(NOK 1.000)

>

SOLSTAD OFFSHORE ASA

NOTES TO CONDENCED
PROFIT AND LOSS ACCOUNT

(NOK 1,000)

NOTE 5 - INVESTERING | TILKNYTTEDE SELSKAPER OG FKV / INVESTMENT IN ASSOCIATED COMPANIES AND JV

Konsernet hadde fglgende aksjer og andeler i felleskontrollert virksomhet
(FKV) og tilknyttede selskaper (TS):

TS/ AC

The Group had the following shares in joint ventures (JV) and associated
companies (AC):

FKV /JV

Deep Well AS (22%)

Normand Installer SA (50%)

Solstad Offshore Crewing Services Philippines (25%)

Normand Oceanic AS (50%)

Maximus Limited (25%)

Normand Oceanic Chartering AS (50%)

TS/ AC FKV / IV SUM / TOTAL
Inngdende balanse / Opening balance 301.889 408.809 710.698
Andel resultat hittil i &r / Share of result year to date 5.637 5.713 11.351
Andre justeringer / Other adjustments -1.355 -34 -1.389
Utgdende balanse / Closing balance 306.171 414.489 720.660
NOTE 6 - RENTEBZRENDE GJELD / INTEREST BEARING DEBT
2017 2016 2016
31.03 31.03 31.12
Langsiktig gjeld / Long term debt 17.237.946 8.918.564 17.488.488
Kortsiktig del av langsiktig gjeld / Current portion of long term debt 353.627 1.900.696 330.694
Kortsiktig gjeld / Current debt 0 109.612 0
Rentebaerende gjeld (*) / Interest bearing debt (*) 17.591.573 10.928.872 17.819.182
Sum rentebaerende gjeld / Total interes bearing debt 17.591.573 10.928.872 17.819.182
Bankinnskudd / Bank deposits 1.402.898 645.185 1.750.450
Netto rentebaerende gjeld / Net interest bearing debt 16.188.674 10.283.687 16.068.732

Rentebzerende gjeld fordelte seg med 42% NOK, 50% USD og 8% GBP. Ved
utgangen av kvartalet var det inngatt 2-4 ars rentesikringsavtaler, samt CIRR
fastrenteavtaler for ca 35% av samlet langsiktig gjeld. Videre er deler av gjelden
i NOK og GBP, gjennom finansielle instrumenter, knyttet opp mot USD, slik at
reell gjeldseksponering er 41% NOK, 52% USD og 7% GBP.

* Inklusiv balansefgrt gjeld knyttet til finansiell lease MNOK 3.199.

13

Long-term debt is divided as follows: 42% NOK, 50% USD and 8% GBP. At the
end of the quarter, 2-4 year hedging agreements and CIRR fixed interest agre-
ements were in place for around 35% of the total long-term debt. Furthermore,
some of the NOK and GBP debt is linked to the USD through financial instru-
ments so that actual debt exposure is 41% NOK, 52% USD and 7% GBP.

* Inclusive recognized debt relating to financial lease MNOK 3,199.



1ST QUARTER 2017 P> SOLSTAD OFFSHORE ASA

NOTER TIL SAMMENDRATT NOTES TO CONDENCED
RESULTATREGNSKAP PROFIT AND LOSS ACCOUNT
(NOK 1.000) (NOK 1,000)

NOTE 7 - SKATTEKOSTNAD / TAX EXPENSE

Konsernets virksomhet er i hovedsak underlagt norsk rederibeskatning. Beregnet ~ The Group’s operations are mainly subject to Norwegian tonnage tax.
skattekostnad bestar saledes hovedsakelig av skatt pa operasjoner utfgrtiutlandet ~ Estimated tax thus consists mainly of taxes on operations conducted abroad
som medfgrer stedbunden, lokal skatteplikt. Skattekostnaden er basert pa  involving sedentary, local taxation. The tax is based on the best estimate.

beste estimat.
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1ST QUARTER 2017 > SOLSTAD OFFSHORE ASA

THE FLEET

PER APRIL 2017

Deck Winch Bollard A-frame Constr. DP Accom Dry Other
Build year HP owTt m? t. pull Cap. t. crane t. class capasity ~ cargo equip
Ccsv
1 Nor Australis 2009 5500 2500 780 70 2 120 1,4
2 Nor Valiant 2008 5500 3100 700 50 2 120 1
3 NorCE Endeavor 2011 N.A. 18 000 3300 1100 280 5
4 Normand Baltic 2010 12 000 4100 1000 100 2 69
5 Normand Clipper 2001 22 000 10 000 1800 120 60 250 2 114
6 Normand Commander 2006 10200 4305 800 100 2 100
7 Normand Cutter 2001 22000 10 000 1800 120 60 300 2 102
8 Rem Etive 2007 10200 4150 800 140 2 100
9 Normand Flower 2002 10 600 4500 960 150 3 85 2
10 Normand Fortress 2006 10200 4300 800 140 2 100
11  Normand Installer 2006 31500 8600 1300 500 308 350 250 3 102
12 Normand Jarl 2013 17200 6400 1070 250 2 110
13 Normand Jarstein 2014 14950 6800 1230 250 2 110
14 Normand Maximus 2016 39 600 16 500 2500 900 3 180
15 Normand Mermaid 2002 11000 4000 780 100 3 69 2
16 Normand Ocean 2014 17200 6000 1170 150 2 90
17 Normand Oceanic 2011 26 000 11300 2100 400 3 140
18 Normand Pacific 2010 20560 4500 1000 200 3 120
19 Normand Pioneer 1999 27 800 5000 1000 500 286 150 140 2 75
20 Normand Poseidon 2009 11250 4500 1050 100 2 74
21  Normand Progress 1999 27 800 5000 1000 500 304 250 100 2 70
22 Normand Reach 2014 20944 4750 1300 250 3 100
23  Normand Seven 2007 26 000 10 000 2000 250 3 100
24 Normand Subsea 2009 21000 6100 750 150 2 90
25 Normand Tonjer 2010 7720 5260 1030 120 2 68
26 Normand Vision 2014 28 200 12 000 2100 400 3 140
LARGE AHTS
27 Normand Atlantic 1997 19 400 4200 560 500 220 2 50 X 1,2,3
28 Normand Borg 2000 16 800 2873 570 500 202 1 35 X 2
29 Normand Drott 2010 20 600 5000 760 500 344 250%* 2 70
30 Normand Ferking 2007 20 000 5000 700 500 250 2 32 X 1,2,3
31 Normand Ivan 2002 20 000 4140 600 500 240 250* 2 52 X 1,2
32 Normand Mariner 2002 23500 3700 600 500 282 150* 2 52 2
33 Normand Master 2003 23500 3700 600 500 282 150* 2 52 2
34 Normand Neptun 1996 19 400 4200 560 500 222 2 40 X 1,2,3
35 Normand Prosper 2010 32000 5000 800 500 338 2 70
36 Normand Ranger 2010 28 000 4250 750 500 280 2 60 X 1,2,3
37 Normand Titan 2007 16 092 2600 510 400 187 2 28 X

Expl ”Other equip”:
1) Fire fighting / Fi-Fi
2) Oil resque
3) Standby / Resque
4) Diving system
5) 150 tons pipe laying system for 48” pipes
* A-frame shared
15



1ST QUARTER 2017 > SOLSTAD OFFSHORE ASA

THE FLEET

PER APRIL 2017

Deck Winch Bollard A-frame Constr. DP Accom Dry Other
Build year HP pwT m? t. pull cap. t. crane t. class capasity ~ cargo equip
SMALL AHTS
38 Nor Captain 2007 10 880 2300 450 300 143 2 40 X 1
39 Nor Chief 2008 10 800 2100 450 300 140 2 40 X 1
40 Nor Spring 2008 8000 2600 500 200 111 50 20 2 60 X 1
41 Nor Star 2005 5500 1860 475 150 71 2 42 X 1
42 Nor Tigerfish 2007 5500 1650 475 150 70 50 30 2 60 X 1
PSV

43 Normand Arctic 2011 10 500 4900 1000 2 28 X 2,3
44 Normand Aurora 2005 10 000 4900 960 2 25 X

45 Normand Carrier 1996 10 300 4560 956 2 37 X 2,3
46 Normand Corona 2006 8931 4100 941 2 24 X

47 Normand Falnes 2011 8900 5500 960 2 23 X 2,3
48 Normand Flipper 2003 9000 4500 960 2 17 X 2
49 Normand Fortune 2013 8900 4900 925 2 23 X 2,3
50 Normand Leader 2013 9800 6150 1020 2 24 X 2,3
51 Normand Naley 2011 8900 5500 925 2 23 X 2,3
52 Normand Provider 2007 5400 3350 680 2 22 X

53 Normand Server 2011 10 600 5300 1000 2 28 X 2,3
54 Normand Sira 2008 5400 3350 745 2 46 X

55 Normand Skipper 2005 9500 6400 1220 2 23 X 2,3
56 Normand Skude 2015 10 200 4900 1005 2 23 X 2,3
57 Normand Supplier 2010 5300 3270 655 2 22 X

58 Normand Supporter 2012 10 100 5300 940 2 28 X 2,3
59 Normand Trym 2006 5310 3240 680 1 16 X

60 Normand Vester 1998 10 300 4590 956 2 37 X 2,3
61 Normand Vibran 2008 5310 3240 680 2 18 X

Expl ”Other equip”:

1) Fire fighting / Fi-Fi
2) Oil resque
3) Standby / Resque

4) Diving system

5) 150 tons pipe laying system for 48" pipes

* A-frame shared
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SOLSTAD OFFSHORE ASA

CONTRACT COVERAGE

Vessel

2017

PER MAY 2017

2018

2019

2020

csv

1Q

2Q

3Q

4q

1Q

2Q

3Q

4aq

1Q

2Q

3Q

4Q

1Q 2Q 3Q 4Q

Nor Australis

Nor Valiant

Norce Endeavour

Normand Baltic

Normand Clipper

Normand Commander

Lay-up

Normand Cutter

Rem Etive

Normand Flower

Normand Fortress

Lay-up

Normand Installer

Normand Jarl

Normand Jarstein

Normand Maximus

Normand Mermaid

Normand Ocean

Normand Oceanic

Normand Pacific

Normand Pioneer

Normand Poseidon

Normand Progress

Normand Reach

Normand Seven

Lay-up

Normand Subsea

TBN Normand Tonjer (Rem vision)

Lay-up

Normand Vision

LARGE AHTS

Normand Atlantic

Lay-up

Normand Borg

Lay-up

TBN Normand Drott (Rem Gambler)

Normand Ferking

Normand Ivan

Lay-up

Normand Mariner

Lay-up

Normand Master

Normand Neptun

Lay-up

Normand Prosper

Normand Ranger

Normand Titan

Some charter parties has clauses for termination under certain conditions.
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BN Contract
Charter's option

HEEE Under construction



CONTRACT COVERAGE

Vessel

1ST QUARTER 2017

2017

>

SOLSTAD OFFSHORE ASA

PER MAY 2017

2018

2019

2020

SMALL AHTS 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Nor Captain e — —
Nor Chief Lay-up
Nor Spring
Nor Star Lay-up
Nor Tigerfish Lay-up
PSV
Normand Arctic Lay-up
Normand Aurora
Normand Carrier Lay-up
Normand Corona Lay-up
TBN Normand Falnes (Rem Fortress) Lay-up
Normand Flipper
Normand Fortune -
TBN Normand Leader (Rem Leader)
Normand Naley
TBN Normand Provider (Rem provider) |L2Y-UP
TBN Normand Server (Rem Server) Lay-up
TBN Normand Sira (Rem Mermaid) —
Normand Skipper L
Normand Skude [—
TBN Normand Supplier (Rem supplier) -ay-up
TBN Normand Supporter (rem supporter) |L3Y-UP
Normand Trym Lay-up
Normand Vester Sold
Normand Vibran Lay-up
B Contract

Some charter parties has clauses for termination under certain conditions
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Charter's option

I Under construction
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SOLSTAD OFFSHORE ASA

HOVEDKONTOR / HEAD OFFICE :

SOLSTAD OFFSHORE ASA

Nesavegen 39, 4280 Skudeneshavn
Postboks 13, 4297 Skudeneshavn, NORWAY
Tel: +47 52 85 65 00. Fax: +47 52 85 65 01
Mail: firmapost@solstad.no

AVDELINGSKONTOR / BRANCH OFFICES:

SOLSTAD OFFSHORE (FOSNAVAG)
Holmefjordvegen 6, 6090 Fosnavag
Postboks 143, 6099 Fosnavag, NORWAY
Tel: +47 70 08 60 90. Fax: +47 52 85 65 01
Mail: firmapost@solstad.no

SOLSTAD OFFSHORE (UK) LTD.

3rd. Floor, Salvesen Tower

Blaikies Quay, Aberdeen AB 11 SPW, UNITED KINGDOM
Tel: +44 1224 560 280. Fax: +44 1224 560 281

Mail: office@solstad.co.uk

SOLSTAD OFFSHORE LTDA.

Rua Lauro Muller 116, Suite 2401 - Torre do Rio Sul
Botafogo, Rio de Janeiro - RJ, 22290-160 BRASIL
Tel: +55 21 2025-0040

Mail: office.rio@solstad.com.br

SOLSTAD OFFSHORE ASIA PACIFIC PTE LTD.
1A International Business Park #06-01,
SINGAPORE 609933

Tel: +65 6507 6800. Fax: +65 6507 6801

Mail: sosg.reception@solstad.sg

SOLSTAD OFFSHORE PTY LTF.
Level 1, Colord House, 33 Colin Street,
West Perth, AUSTRALIA 6005

Tel: +61 8 9481 0161

Mail: office.perth@solstad.com.au

SOLSTAD OFFSHORE CREWING SERVICES PHILIPPINES, INC.
3rd Floor Volvo Building, 2272 Chino Roses Ave.,

Makati City, Philippines 1232

Tel: +63 2 4641400

Mail: office.manilla@solstad.ph

solstad.no
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