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Disclaimer

All statements in this presentation other than statements o f historical fact are
forward-looking statements, which are subject to a number o f risks, uncertainties,
and assumptions that are difficult to predict and are based u pon assumptions as to
future events that may not prove accurate. Certain such forw ard-looking statements
can be identified by the use of forward-looking terminology such as “believe”,
“may”, “will”, “should”, “would be”, “expect” or “anticipa te” or similar expressions,
or the negative thereof, or other variations thereof, or com parable terminology, or by
discussions of strategy, plans or intentions . Should one or more of these risks or
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discussions of strategy, plans or intentions . Should one or more of these risks or
uncertainties materialise, or should underlying assumpti ons prove incorrect, actual
results may vary materially from those described in this pre sentation as anticipated,
believed or expected. Prosafe Production does not intend, a nd does not assume any
obligation to update any industry information or forward-l ooking statements set
forth in this presentation to reflect subsequent events or c ircumstances.



Summary

• Significant increase in EBITDA

• All units in operation

• Solid operational performance
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• LoI to sell turret and swivel 
business

• Market activity on the rise



Financial results

Operations and projects

Financial results
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Market outlook



Profit & Loss

(unaudited figures in USD million) Q1 10 Q1 09 2009

Operating revenues 105.3 60.6 315.0
Operating expenses (48.3) (23.5) (127.6)
Operating profit before depreciation 57.0 37.1 187.4
Depreciation (32.6) (13.7) (83.7)
Impairment 0.0 0.0 (46.7)
Operating profit 24.4 23.4 57.0
Interest income 0.0 0.2 0.7

5

Interest income 0.0 0.2 0.7
Interest expenses (11.2) (11.4) (44.9)
Other financial items (0.8) (2.5) (0.6)
Net financial items (12.0) (13.6) (44.8)
Profit before taxes 12.4 9.8 12.1
Taxes (1.6) (4.3) (19.9)
Net profit (loss) from continuing operations 10.8 5.5 (7.7)

Discontinued operations
Net profit (loss) from discontinued operations (0.8) (0.4) (2.5)

Net profit (loss) for the period 10.0 5.1 (10.3)

Earnings per share from continuing operations 0.04            0.02            (0.03)         
Earnings per share diluted from continuning operati ons 0.04            0.02            (0.03)         
Earnings per share 0.04            0.02            (0.04)         
Earnings per share diluted 0.04            0.02            (0.04)         



Balance Sheet

(unaudited figures in USD million) 31/03/10 31/03/09 3 1/12/09

Goodwill 65.5 128.3 128.3
Ships 1,730.2 1,663.5 1,756.2
Other non-current assets 8.4 14.4 7.3
Total non-current assets 1,804.0 1,806.3 1,891.8
Cash and deposits 140.0 136.0 133.8
Other current assets 76.5 76.6 71.0
Total current assets 216.5 212.7 204.8
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Total current assets 216.5 212.7 204.8
Assets classified as held for sale 62.8 0.0 0.0
Total assets 2,083.3 2,018.9 2,096.6

Share capital 25.5 25.5 25.5
Other equity 791.3 788.5 788.2
Total equity 816.8 814.0 813.7
Interest-free long-term liabilities 44.8 1.3 38.3
Interest-bearing long-term debt 1,001.4 1,060.7 1,001.1
Total long-term liabilities 1,046.2 1,062.0 1,039.4
Other interest-free current liabilities 69.6 125.5 92.9
Current interest-bearing debt 150.6 17.4 150.6
Total current liabilities 220.3 142.9 243.5
Total equity and liabilities 2,083.3 2,018.9 2,096.6



Cash Flow

(unaudited figures in USD million)

Three 
months 
ended 

31/03/2010

Three 
months 
ended 

31/03/2009 2009

Profit before taxes from continuing operations 12.4 9.8 12.1
Profit (loss) from discontinued operations (0.8) (0.4) (2.5)
Unrealised currency loss (gain) 0.6 0.0 (0.9)
Depreciation 32.6 13.7 83.7
Impairment 0.0 0.0 46.7
Taxes paid (2.8) (3.2) (12.7)
Change in working capital (28.7) (28.6) (8.1)
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Change in working capital (28.7) (28.6) (8.1)
Other items from operating activities 10.5 8.7 33.3
Net cash flow from operating activities 23.8 0.0 151.6
Acquisition of tangible assets (6.1) (109.2) (317.6)
Interest received 0.0 0.2 0.7
Net cash flow from investing activities (6.1) (109.0) (316.9)
Proceeds from new interest-bearing debt 0.0 50.0 235.0
Repayment of interest-bearing debt 0.0 (4.5) (107.6)
Interest paid (11.5) (11.5) (39.2)
Net cash flow from financing activities (11.5) 34.0 88 .1
Net cash flow 6.2 (75.0) (77.2)
Cash and deposits at beginning of period 133.8 211.0 211.0
Cash and deposits at end of period 140.0 136.0 133.8



Shareholders as of 31 March 2010

Ownership

BW OFFSHORE CYPRUS LIMITED ��� 17.44%
PROSAFE HOLDING LTD. 7.75%
BW EUROHOLDINGS LTD 6.01%
BW OFFSHORE CYPRUS LTD 4.48%
FOLKETRYGDFONDET 3.90%
RBC DEXIA INVESTOR SERVICES TRUST 3.50%
BROWN BROTHERS HARRIMAN & CO 2.94%
AWILCO INVEST AS 2.73%

8,937,490                          
7,500,000                          
6,954,800                          

9,946,285                          

No. of shares

44,500,000                        
19,778,137                        
15,332,280                        
11,432,990                        
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AWILCO INVEST AS 2.73%
ORKLA ASA 2.59%
PARETO AKSJE NORGE 2.28%
PROSAFE SE 2.19%
MORGAN STANLEY & CO INTERNAT. PLC 2.13%
BGL BNP PARIBAS 1.99%
BW LPG FPSO I LTD 1.96%
UBS AG, LONDON BRANCH 1.70%
HSBC BANK PLC 1.62%
ODIN OFFSHORE 1.54%
BANK OF NEW YORK MELLON 1.52%
STATE STREET BANK AND TRUST CO. 1.49%
CITIBANK N.A. (LONDON BRANCH) 1.13%
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3,932,000                          
3,870,714                          
3,795,251                          
2,884,495                          

5,429,190                          
5,079,221                          
5,000,000                          
4,350,415                          
4,143,255                          

6,954,800                          
6,600,000                          
5,807,100                          
5,596,997                          



Operations and projects

Operations and projects

Financial results
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Market outlook



Solid operations

• All units in operation

• Strong operational 
performance also in Q1 
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• Uptime of 99.6%

Combined fleet uptime per quarter

92.0%

94.0%

96.0%

98.0%

100.0%
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• Uptime of 99.6%

World class operations
80.0%

82.0%

84.0%

86.0%

88.0%

90.0%



Contract status

FPSO Cidade de Sao Mateus

FDPSO Azurite

FPSO Ningaloo Vision

FPSO Umuroa

FPSO Polvo

FPSO Abo

Apache, Australia

Agip, Nigeria

Petrobras, Brazil

Murphy, Congo

AWE, New Zealand

Devon, Brazil

11

FPSO Abo

FPSO Espoir Ivorien

FPSO Petroleo Nautipa (1)

FSO Endeavor

FSO Madura Jaya (2)

VLCC M/T Takama

1. 50% ownership. Fred. Olsen Production holds remaining 50%  Conversion/yard stay  Availability dayrate

2. 50% ownership. Equinox holds remaining 50%

 Firm contract  Option

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Agip, Nigeria

CNR, Côte d'Ivoire

Valco, Gabon

Aban Offshore, India

Kodeco Oil, Indonesia



Project execution improvements

• Thorough review process of past 
projects

• Improvement measures 
implemented
• More pre-bid engineering
• Enhanced follow-up of suppliers
• More fixed price module 
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• More fixed price module 
packages

• Improved cost control and 
systems

• Restructured engineering 
department

• Corporate audit function 
enhanced

• Less aggressive growth strategy
• Not more than one project in 

critical execution phase at a time



Sale of turret & swivel business

• Letter of Intent to sell turret 
& swivel business to 
National Oilwell Varco

• Initial proceeds: USD 165m
• Deferred payment: 10% of 

sales for seven years
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sales for seven years
• Closing expected during Q2
• Prosafe Production secured 

access to products at 
competitive terms through 
seven-year sales agreement 



Market Outlook

Operations and projects

Financial results
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Market outlook



Improving market outlook

• Increasing number of projects approaching tendering phase
• Gradual improvement in demand expected through 2010 and into 

2011
• Supply side filling up
• But still tendency of slipping project schedules

Contracts awarded historically Recent contract awards (incl. LoIs)
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Unit/Field Country Operator Contractor Contract

Aseng Eq. Guin. Noble SBM Lease
P-63 Papa Terra Brazil Petrobras Quip/BWO Turnkey
Chim Sao Vietnam Premier Oil Ezra Lease
Nexus 1 / BM-C-43 Brazil OGX OGX Turnkey
P-58 Baleia Azul Brazil Petrobras SBM Lease (redep.)
Te Giac Trang Vietnam Hoang Long Bumi Armada Lease
Munin/Huizhou China CNOOC Bluewater Lease (redep.)
Guara Brazil Petrobras Modec/Schahin Lease
Glas Dowr/Kitan Australia Eni Bluewater Lease (redep.)
BW Carmen/Athena UK Ithacha BWO Lease
P-62 Roncador Brazil Petrobras SembCorp Turnkey
Pilot 3 (NE Tupi) Brazil Petrobras SBM/Queiroz Lease
S. Voyageur/Huntington UK E.ON Sevan Lease (redep.)

Contracts awarded historically
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Summary

• Significant increase in EBITDA

• All units in operation

• Solid operational performance
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• LoI to sell turret and swivel 
business

• Market activity on the rise



Contact details

Prosafe Production Public Limited
City House, 3rd Floor
6 Karaiskakis Street
CY-3032 Limassol
Cyprus
Phone : +357 2550 3120
Fax : +357 2550 3001

Prosafe Production Management B.V.
Transpolis Schiphol Airport (unit number 17)
Polarisavenue 1
2132 JH Hoofddorp
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2132 JH Hoofddorp
The Netherlands
Phone: +31 (0) 2372 71230
Fax: +31 (0) 2372 71242

Investor Relations contact
Sven Børre Larsen
EVP and CFO
Tel.: +65 6302 0321
Mob.: +65 9657 2590
E-mail: sven.larsen@prosafeproduction.com

www.prosafeproduction.com


