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Disclaimer

All statements in this presentation other than statements of historical 
fact are forward-looking statements, which are subject to a number of 
risks, uncertainties, and assumptions that are difficult to predict and are 
based upon assumptions as to future events that may not prove 
accurate. Certain such forward-looking statements can be identified by 
the use of forward-looking terminology such as “believe”, “may”, “will”, 
“should”, “would be”, “expect” or “anticipate” or similar expressions, or 
the negative thereof, or other variations thereof, or comparable
terminology, or by discussions of strategy, plans or intentions. Should 
one or more of these risks or uncertainties materialise, or should 
underlying assumptions prove incorrect, actual results may vary 
materially from those described in this presentation as anticipated, 
believed or expected. Prosafe does not intend, and does not assume 
any obligation to update any industry information or forward-looking 
statements set forth in this presentation to reflect subsequent events or 
circumstances.
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Q4 2007 in brief
Best quarterly EBITDA ever

Solid operating performance

Strong accommodation rig 
fixtures

FPSO conversion progress 
in line with previous guiding

Split process progressing as 
planned

Steady operations and predictable 
high cash flow going forward

Safe Scandinavia
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Income statement

(Unaudited figures in USD million) Q4 07 Q3 07 Q4 06 2007 2006

Operating revenues 170.5 149.6 103.2 527.1 365.6
Operating expenses (75.4) (55.6) (41.2) (224.9) (157.9)
Operating profit before depreciation 95.1 94.0 62.0 302.2 207.7
Depreciation (25.1) (23.7) (17.3) (80.0) (57.7)
Operating profit 70.0 70.3 44.7 222.2 150.0
Interest income 1.8 1.6 3.6 6.9 8.5
Interest expenses (18.8) (15.6) (11.1) (60.5) (32.1)
Other financial items (13.8) (2.3) 2.4 (10.9) 16.6
Net financial items (30.8) (16.3) (5.1) (64.5) (7.0)
Profit before taxes 39.2 54.0 39.6 157.7 143.0
Taxes (3.8) (8.0) (7.2) (14.0) (14.9)
Net profit 35.4 46.0 32.4 143.7 128.1

EPS, basic and diluted (USD) 0.15 0.20 0.14 0.63 0.64
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Balance sheet
(Unaudited figures in USD million) 31.12.07 30.09.07 31.12.06

Goodwill 355.0 355.0 355.0
Rigs 749.6 748.4 763.4
Ships 926.5 824.8 538.7
Other non-current assets 304.6 309.7 262.4
Total non-current assets 2 335.7 2 237.9 1 919.5
Cash and deposits 162.0 142.6 147.2
Other current assets 126.3 112.1 79.2
Total current assets 288.3 254.7 226.4
Total assets 2 624.0 2 492.6 2 145.9

Share capital 63.9 63.9 63.9
Other equity 974.7 1 093.7 1 025.8
Total equity 1 038.6 1 157.6 1 089.7
Interest-free long-term liabilities 97.0 103.4 101.7
Interest-bearing long-term debt 1 184.1 937.5 622.0
Total long-term liabilities 1 281.1 1 040.9 723.7
Dividends payable 0.0 0.0 147.0
Other interest-free current liabilities 137.3 145.5 168.6
Current interest-bearing debt 167.0 148.6 16.9
Total current liabilities 304.3 294.1 332.5
Total equity and liabilities 2 624.0 2 492.6 2 145.9
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Offshore Support Services

(Unaudited figures in USD million) Q4 07 Q3 07 Q4 06 2007 2006

Operating revenues 106.0 107.9 77.3 376.1 272.6
Operating expenses (43.6) (39.0) (27.9) (154.3) (113.6)
EBITDA 62.4 68.9 49.4 221.8 159.0
Depreciation (11.7) (11.6) (13.0) (46.0) (41.7)
EBIT 50.7 57.3 36.4 175.8 117.3
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Floating Production

(Unaudited figures in USD million) Q4 07 Q3 07 Q4 06 2007 2006

Operating revenues 64.1 41.7 25.8 150.4 92.6
Operating expenses (27.6) (13.4) (12.0) (57.6) (39.1)
EBITDA 36.5 28.3 13.8 92.8 53.5
Depreciation (13.2) (12.1) (4.2) (33.6) (15.7)
EBIT 23.3 16.2 9.6 59.2 37.8
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Cash flow

(Unaudited figures in USD million) Q4 07 Q3 07 Q4 06 2007 2006

Operating activities 37.3 75.8 19.1 162.1 232.8
Investing activities (122.9) (163.8) (105.9) (496.2) (1 207.4)
Financing activities 105.0 113.0 (49.3) 348.9 818.2
Net cash flow 19.4 25.0 (136.1) 14.8 (156.4)
Cash at beginning of period 142.6 117.6 283.3 147.2 303.6
Cash at end of period 162.0 142.6 147.2 162.0 147.2
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Key figures

Q4 07 Q3 07 Q4 06 2007 2006

Operating margin 41.1 % 47.0 % 43.3 % 42.2 % 41.0 %
Equity ratio 39.6 % 46.4 % 50.8 % 39.6 % 50.8 %
Return on equity 12.9 % 16.2 % 11.3 % 13.5 % 16.8 %
Return on capital employed 12.4 % 13.3 % 10.3 % 10.7 % 11.6 %
Net interest bearing debt 1 189.1 943.5 491.7 1 189.1 491.7
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Offshore Support Services – strong order intake

Renewed bareboat 
contracts for the 5 
Mexico rigs
Secured attractive 
contracts for MSV 
Regalia and Safe 
Bristolia

Solid order backlog and increasing dayrates

Safe Scandinavia
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ODS-Petrodata
anticipates global demand 
for accommodation rigs to 
grow by 20% annually 
over the next 5 – 7 years
Large number of new 
fields
Growing maintenance 
demand
Decommissioning activity 
increasing

Source: Infield

Offshore Support Services - robust demand outlook

Prosafe strongly positioned to benefit
* No. of fields produced with fixed or floating production installations

Fields on stream in the North Sea*
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Offshore Support Services - day rates accelerating

LoI for Safe Bristolia 
at USD 325 000 per 
day
Mexico contracts 
renewed

Average increase of 
approx. 100% in 
bareboat dayrates

Day rates rigs with North Sea capabilities
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Offshore Support Services – contract status
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Gulf of
Mexico

North Sea/
West Africa

Asia

MobilisationOptionContract Yard Standby

ç 1998

ç 1997

ç 1998

ç 2001

ç 2002

ç 1998

ç 1998

ç 2001

ç 2002ç 2002

ç 1997

ç 1998

ç 1997

ç 2001

ç 1998

Safe Hibernia

Jasminia

Safe Regency

Safe Lancia

Safe Britannia

Safe Concordia

MSV Regalia

Safe Scandinavia

Safe Caledonia

Safe Esbjerg

Safe Bristolia

Safe Astoria

ç 1997

ç 1998

ç 1998

ç 2001

ç 2002

è 2013

è 2013
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Floating Production - Conversion projects

The three conversion projects are 
progressing as previously 
communicated

Target arrival in field: Q4 2008

FPSO Ningaloo VisionFPSO Cidade de São Mateus

FDPSO Azurite
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Floating Production – Building growth capacity

The VLCC M/T Takama 
acquired for future conversion
Organisation strengthened 
considerably

M/T Takama
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Floating Production - geared for growth 

Expression of 
interest from oil 
companies picking 
up again
Solid long-term 
demand outlook

Source: ODS-Petrodata, IMA

Hardware, software and 
funding in place for 

further growth
Source: ODS-Petrodata, IMA

FPSO demand
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Floating Production - contract status

M/T Takama (3)

Madura Jaya (2)

Endeavor

Petróleo Nautipa (1)

Espoir Ivoirien

Abo

Polvo

Umuroa

Cidade de São Mateus

Azurite

Ningaloo Vision
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Production contract

ç 2002 Canadian Natural Resources, Ivory Coast                         è 2022

ç 2000 Vaalco, Gabon

(1) 50% ownership, can be terminated if the vessel requires drydocking in 2012; (2) 50% ownership; 
(3) conversion candidate

ç 2003 Agip, Nigeria

ç 2000       Kodeco Oil, Indonesia

ç 1997       Aban Offshore, India

Devon, Brazil                                                   è 2022

NZOP, New Zealand

Project phase Options Letter of Intent

Murphy Oil, Congo                                   è 2024

Petrobras, Brazil                                             Option è 2023

Apache, Australia                                     è 2024
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Split process progressing according to plan

Floating Production division will 
most likely be distributed as 
dividend
Total debt facility of USD 2.3 billion 
- fully underwritten offer received
Split expected to be concluded 
during the latter part of Q2 2008

FPSO Polvo
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Financing of new entities

Existing net debt 
evenly split between 
the divisions
Low funding cost 
secured
USD 1.2 billion debt 
facility for Floating 
Production
USD 1.1 USD debt 
facility for Offshore 
Support Services

Safe Esbjerg’s gangway
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Offshore Support Services – dividend and growth

Organisation in place

Strategy to seize 
interesting growth 
opportunities and 
continue dividend 
payment

Safe Bristolia

Provides capacity for robust dividends and growth



22

Floating Production
- growth capacity secured

Organisation in place

Strategy to continue 
organic growth and 
technology development

FPSO Umuroa

Substantial growth capacity 
in place
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Summary and outlook
Solid results
Strong day rate development and 
bright long-term outlook for 
accommodation rigs
Solid demand outlook in the FPSO 
segment
Split process progressing 
according to plan

Strongly positioned for taking 
advantage of growing markets in both 

business segments


