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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 and
any reference source 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.



Agenda

= Financial restructuring
= Reorganization and efficiencies

= Scrapping and high-grading the fleet

»

Market update

= Summary
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Work the plan: Refinancing
- A billion dollar runway through 2020

= Improved cash flow 2017-2020 of more
than USD 1 billion from

* Reduction of debt/new build investment USD
530 million

» Reduction of amortisation of USD 470 million

* Interest saving from swap restructuring of
approx. USD 23m

= Book equity from 26% to 40%

= Significant operating head-room
achieved from relaxed covenants

2800

2400 -

2000 -

1600 -

1200 -

800 -

400 -

Net debt and equity

T
Q2 2016 Q3 2016

B Net debt ® Eurus bank debt Equity




Work the Plan: Reorganization

From matrix to simple line organization
Fewer departments
Slimmer management team

Phase 1 complete at start of 2017

Total headcount reduction 35-40%

From ca 800 to ca 500, of which ca 115 onshore
as of Q1 2017

Phase 2 being planned

Prosafe



Cost and capex cut targets

e Reorganization in to a lean, operationally focused organization
e Target USD 40-50 million and USD 30-40 million per annum in cost- and spend reductions

2011-2015 annual Revised target levels Target savings 2017
average levels

Offshore opex?) USD 180m USD 140 — 150m USD 30-40m (20%)
Onshore opex USD 40m USD 28m USD 12m (30%)
Annual fleet capex? USD 60m USD 10-15m USD 40-45m (70%)
Headcount reduction (in %) 35-40 percent

1) Will to some extent be affected by activity level
2) Excluding new-builds and conversions, revised target updated from Q2 2016 presentation




Prosafe is taking the lead

E any o
Regalia (’85/°09)

Growth and

Fleet renewal

and rightsizing:

Engaging in M&A:

«Next phase
restructuring»

consolidation: 1. Acg. Of Ambition to continue
Creation: _ 1. Renewal Nova/Vega to take the lead
1. Acq. of Discoverer ASA 2. Conversion to
2. Acq. of Safe Scandinavia TSV
Merger between : :
Procon Offshore 3. Acq. of MSV Regalia 3. Scrapping
S| Sas G e e 4. Acg. of Polyconcord/SH
5. Acq. of Consafe Offsh.
1997 1998-2006 2011-2016 2016 2017

Prosafe



Prosafe executes on strategy to high-grade its fleet

Step 1
= Prosafe acquires newbuilding contracts and right to take delivery of Axis Nova and Axis Vega

. High specification, harsh environment

. Accommodation 490 crew and guests

. DP3 and 10-point mooring system

. Operational air-gap of 11.5 meters

. GM 500A design built at proven and market leading Cosco Shipyard (the “Yard”)

Step 2
= Prosafe will enter into negotiations with the Yard and related parties for a workable delivery and financing (on
SPV basis) of the two accommodation vessels, in addition to Safe Eurus at the same Yard

= |f no agreement is made with the Yard and related parties Prosafe has the right to claim cancellation on the
newbuilding contracts due to late delivery and claim deposit of MUSD 60 fully secured by Bank of China

Step 3
= |f step 2 is successful then further vessels might be scrapped




Transaction details

For USD 70m Prosafe acquires 100% of Axis Nova and Axis Vega and 25% of Dan Swift

HITECVISION M G qXIS Other Transaction details
Fund VII [ shareholders

INVESTMENTS
OFFSHORE Prosafe acquires Axis Offshore’s

assets by issuance of USD 70m in
Prosafe shares and new convertible
bonds®

0 :
Prosafe Prosafe assumes 100% ownership

of Axis Nova and Axis Vega
newbuilding contracts, and 25%
ownership in the Dan Swift unit

17.6% 14.3% 21.9% 46.1%

100% 100% 25% _
Prosafe take over commercial,
Aia N Axis Vega Bt S operational and technical
Singapore Pte. Singapore Pte. (Singapore) Pte. management of Dan Swift for a fixed
Ltd. Ltd Ltd monthly fee of USD 20,000 + 2,50%

of the vessel’s generated revenue

Note: Ownership split on a fully diluted basis, including Prosafe’s outstanding Convertible Bonds 16/21 of NOK 78.8m.
(1) Consideration settled by Prosafe through issuance of 585.8m shares priced at NOK 0.30 / share, and subordinated zero coupon convertible bond of NOK 403.4m, convertible into 1,344.7m shares at a conversion price of
NOK 0.30 / share. Fully dilutive effect will be 1,930.5m shares, or 21.9%. Applied USDNOK = 8.2737.

Prosafe




Pro-forma balance sheet and detailed ownership split

Pre-transaction Post-transaction
Prosafe pro-forma Balance Sheet (USDm) Sep-16 . outstanding / Prosafe acquires Axis Offshore’s
Goodwill 226,7 226,7 Amount (NOKm) 788 _ ,
Vessel 18873 18873 Conversion price (NOK) 0,25 assets by issuance of USD 70m in
New Builds 318,8 60,0 378,8 Dilutive effect, no. shares (m) 315 Prosafe shares and new convertible
Financial investments 0,0 10,0 10,0 e # shares % bonds:
Other non-current assets 41 41 HitecVision Fund VI 1548 23,6% ¢ h iced
Total non-current assets 2436,9 70,0 2506,9 M&G Investments 1260  19,2% Issuance of 585.8m shares price
Remaining PRS shareholders 3745 57,1% at NOK 0.30/ share
Ca;h and deposits 183,4 183,4 Shares outstanding 6553 1000% Subordinated zero coupon
Other current assets 90,9 90,9 ;
Total current assets 2743 2743 Pro-forma ownership split # shares % convert!ble _bond of NOK 403.4m,
Total Asset B 71]'. 5 200 5 781 5 HitecVision Fund VII 1548 21,7% convertible into 1,344.7m shares at
otal Assets 7 ' 7 M&G Investments 1260  17,7% a conversion price of NOK 0.30 /
) Remaining PRS shareholders 3745 52,5% share
Share capital 67 6,7 Axis Offshore 58 82% o _
Other equity 1070,3 70,0 1140,3 Shares outstanding 7139 100,0% Fully dilutive effect will be 1,930.5m
Total equity 1077,0 70,0 1147,0 New CB Axis Offshore 1345 shares, or 21.9%W
Shares outstanding, incl. new CB 8484
Interest-free long-term liabilities 102,1 102,1 Axis Offshore ownership split:
Interest-bearing long-term debt 13733 13733 Pro-forma ownership split, fully diluted #shares %
7 7’ . .. . . . R O
Total long-term liabilities 1475,4 1475,4 HitecVision Fund Vi 1548 17,6% HitecVision Fund VI: 66%
M&G Investments 1260 14,3 % 0
. o Remaining PRS shareholders 3745 42,6 % LF Investment: 34%
Other interest-free current liabilities 105,8 105,8 Axis Offshore 536 6,7%
Current portion of long-term debt 53,0 53,0 New CB Axis Offshore 1345 15,3 % . o .
Total current liabilities 158,8 158,8 PRS outstanding CB 16/21 315 3,6% On a fully diluted basis, including
Total equity and liabilities 2711,2 70,0 2781,2 Shares outstanding, fully diluted 8799 100,0 % Prosafe’s outstanding convertible

bonds 16/21, HitecVision Fund VIl and
HitecVision Fund VI will own 32.1%

(1) Applied USDNOK = 8.2737.

Prosafe




The renewed Prosafe fleet
Prosafe ManUar;deerrr]ent

11x Semi-submersible rigs + 1x Tender Support Vessel 1x Monohull

New &

Modern Fleet
7x rigs
Avg. age 1yr.

Eurus (*19E) Axis Nova (’17E)

Boreas (‘15)

Seasoned
Fleet
ax rigs
Avg. 5yrs. since
major upgrade Caledonia (’82/'12)

Dan Swift (85/709)

Scrapping o ). - pED

D D
candidates cOV 5% ApPEDt. scRAP 35CRP:P.P_ SCRA"P
2 1igs WA R T SN i :
P e S Lanciia (’84/°03) Hibernia (’77) Jasminia (’82) Britannia (’80)

TSV
1x rigs

1yr.since
conversion

Scandinavia (’84/°15)

By acquiring Axis Nova and Axis Vega, 7 out of the 11 semi-submersible rigs will have an average age of 1 year

Prosafe




Indicative: New Operating Model - Optionality and efficiency

Mid Water |
High End | Operated Operated/Managed Drilling Support | Operated

Further strategic opportunities at
different levels:

Zephyrus (“16) Notos (“16) Boreas (‘15) Regalia ('85/°09) Astoria (‘83/’12) Scandinavia (’84/°15)

AN\ 1x unit with 1 years since 1. Rightsizing
B ; a.u conversion 2. Operational focus
: . dn e 3. Efficiencies
I I 4. Consolidation
Concordia ('05/’15) Bristolia ("83/°08) RoW | Marketed 5. Pooling
ERE oBE
NS‘ 2 T D
AXIs Nova (’1 7E) Axrs Vega (‘1 7E) Eurus ("19E) Regency (’82/’03) Lancla (’84/’03) Dan Swift (‘85/°09)

7y units with 1 vear average age 4x units with 5 year average 1x unit with 7 years since Strengthening Prosafe’s
y geag age since major upgrade major upgrade leading market position

After the transaction Prosafe will own 11x Semi-submersible rigs, 1x Tender Support Vessel and have 1x Monohull under management




Transparent competitive landscape — rebalancing within reach

Scrapping, stacking, non-delivery and consolidation will positively impact market balance

POSH
Master Marine (JU)

00Ss ~20-25

Single owned old
vessels

Mexico only

Floatel

Prosafe

N
~

16
]

2010 2011 2012 2013 2014 2015 2016e 2020e

Source: Prosafe estimates Prosafe



Hook-up and
commissioning

Brownfield —

maintenance and

modification

Decommissioning

Longer Term Indicators of Market Recovery from 2018

Market share:

10-30%

Market visibility:
— High

&

Market share:
60-80%

Market visibility:
Low

Market share:
0-10%

Market visibility:
Medium

Outlook for accommodation
market drivers from 2016 level
towards 2020

Weak outlook with only

Al two unsanctioned and
Norwa ¥ » highly uncertain projects
ur pre-2020. Possible extra
unit on Johan Swverdnup

Growth in installed bass,
with increased share of
30+ year units, combined
with strong future tieback
portfolic

Several projects with
earier than expected
shutdown (e.g Gyda,
‘Veslafrikk, Warg, Jotum),
bt limited decom volurme

Modification market expected to have
comeback potential with increase in
oil prices. Limited HUC and
decommissioning activity towards
2020.

Most contracts awanded

Al short term, but potential
- UK ‘ new HUC towards 2020
Vq | hinging on sanctioning of

discoveries

Deecline in installed base of
platforms, combined with
challenging cash fiow
situation for the average

Lange wave of production
shutdown and following
decom expected towards
2020, with varying scope,
e.g. single/multiple lift

Installed base of platforms in
structural decline, reducing furture
modification opportunities. The most
active decom market towards 2020,

= High development acthvity,
{ } - but primarily FFS0-
. Brazil - developments with low

likedinood of flotel demand

Sitrong growth in installed
base of platforms
combined with improved
financial situation with
production increase

Few shutdown plans hawe
been communicated by
the operators/Petrobras

Maintenance and modification
market expected to grow with
installed base of ageing platforms.

- i ﬂ\u, Few identified new
49 Mexico | B projects viggering fote
damand

Limited growth in installed
base, but large share of
units 30+ years. Declining
production limits potential
for financial comeback.

Few shutdown plans hawe
been communicated by
the operators/Pemesx

Although the installed base of
production units are both large in
numbers and old of age, the overall
outlock is not positive towards 2020
with a production in steep decline

\\, MNew developments are
RoWw™ | ‘ driven by an increase in

West Africa

*RoW includes Canada, US GoM, Australia and West Africa.

Steady growth in installed
base of platforms 16+
years and robust partfolio
of tieback candidates

NOT ASSESSED

Market growth driven by a growing
installed base of platforms, with ad-
hot demand for hook-up,
commissioning and decom.

Source: Rystad Energy research and analysis




Contract portfolio

SAFE NOTOS

Aker BP - Ivar Aasen

SAFE SCANDINAVIA Premiel

_ MMM

SAFE CALEDONIA

4 x 1 year options

Contract
Yard

Build
Options
Mobilisation

(&) Prosafe



Recovery expected from 2018

= Dayrates bottoming out

= Solid prospect list looking 3 years ahead
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Summary

= A billion dollar runway through 2020

= On track re cost and capex cuts

* Phase 2 being planned

= EXecutes on strategy to rightsize and high-grade its fleet
= Acquire Axis Nova and Axis Vega

= Supply anticipated to rebalance towards 2020

= Market activity anticipated to improve and demand to
gradually pick up from 2018 driven by a mix of demand
drivers

= Prosafe to regain market leading position globally and
benefit from strengths and opportunities

(%;r Prosafe
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Comparison of harsh environment accommodation vessels

Boreas | Zephyrus

Design:

Yard:

Delivery:

Region:

Length overall (LOA)
Breadth moulded
Displacements

Airgap (operational /
survival)

Beds (total / NCS):
Power capacity:
Thruster:
Mooring:

Station keeping:
Deck area (m?):

Gangway:

Deck crane:

19

GVA 3000E

Jurong Shipyard

2015 | 2016
North Sea
103.9m
88.7m
33,930t

11.0m / 14.5m

450 / 450
31.2 MW
6 x 4.0 MW
12 point
DP3
2,100
38.0m £ 7.5m

2x 50t @ 40m

Source: Clarksons Platou Securities, Company web pages

Regalia
GVA 3000

GVA Sweden

1985 - 20yr life ext. 2009

North Sea
95.4m
91.6m
21,030t

8.0m/11.5m

306 / 282
21.7 MW
6 x 2.6 MW
4 point
DP2
380
38.0m £ 7.5m

2x 50t @ 14m

Prosafe

Notos | Eurus

Gusto MSC Ocean 500

Cosco Quidong
2016 | 2019e
Brasil | China

95.0m
67.0m
33,400t

10.0m / 14.0m

500 / NA
28.8 MW
6 x 3.7 MW
10 point
DP3
1,500
38.0m + 7.5m

50t @ 16m
300t @ 12m

Vega | Nova
GM500A

Cosco Quidong
2017e
China
104.5m
65m
37,708t

11.5m / 13.5m

490
28.5 MW
6 x 3.8 MW
10 point
DP3
2,100
38.0m £ 7.5m

70t @ 35m
40t @ 20m

AXis

Superior | Endurance

MSC/KFELS DSS20/NS

Keppel FELS
2010 | 2015
North Sea
94.0m | 105.0m
91.0m | 103.0m
29,179t | 33,594t

9.5m/ 14.5m

440 / 440
22.1 MW | 28. 2 MW

6x3.2 MW | 6 x 3.5 MW

8 point | 10 point
DP3
1,700 | 1,050
38.0m £ 7.5m

50t @ 30m | 100Mt @ 16m

15t @ 60m | 15t @ 60m

Keppel FELS
2013|2016
North Sea | Australia
119.6m
78.0m
26,800t

7.0m/12.2m

560 / NA | 500 / NA
23.4 MW
6 x 3.2 MW
10 point
DP3
1,300
38.0m + 7.5m

120t @ NA
64t @ NA

Floatel

/

= — A
Victory | Triumph COSL Rival

SSAU 4000NG | SSAU
5000NG

Aker H3

Mitsui

1976 upgrade 2004

North Sea
108.2m
67.4m
22,334t

N/A I N/A

400/ 302
6 MW
2 X 2.4 MW
12 point
N/A
431
36.5m * 6.0m

31t @ 25m
20t @ 7m

COSL

Prosafe




Current status Axis Nova and Axis Vega

Delivery: Option to require Yard to deliver vessel following 80 days notice
Completion: 97.5% per June 2016
Standstill agreement with Yard

*  Expiry: 4 August 2017

+ Refund: Deposit with interest, secured by Bank of China

Delivery: Option to require Yard to deliver vessel following 80 days notice
Completion: 90% per June 2016
Standstill agreement with Yard

*  Expiry: 4 August 2017

+ Refund: Deposit with interest, secured by Bank of China

Axis Vega




Dan Swift

Dan Swift

Dan Swift (Singapore) Pte. Ltd (USDm) 30 Nov-16E Key financials

T | T .
% : Dan Swift 119,0 _
Total non-current assets 119,0 Ownership
Axis Offshore 75%, Prosafe: 25% (of voting shares)
Cash and cash equivalents 10,0 Financing (estimated opening balance)
Trade and other receivables 0,1 9 P 9
Total current assets 10,1 Cash balance: USD 10.0m
e Total assets 129,1 Bank Loan (L+2.45%): USD 56.4m
Specifications Bank Loan guaranteed by Lauritzen A/S
New preference shares 32,5
- Monohull, DP2, 2x telescopic gangways, Retained earnings & other 9,1 Zero amortization until May-2020
250 pax accommodation Share capital 31,0 Maturity 2021
History Total equity 72,7 Preference shares: (L+7.25% cumulative): USD 32.5m
- Converted at Blohm & Voss in 2009 Runway
- Completed Syr charter with Petrobras in Inte rest-bearmg.lon.g.t.erm debt 26,4 _ di i _
2016 — charter rate of USD 125 5k/day Total long-term liabilities 56,4 Estimated financial runway into 1Q19
Prosafe management agreement
Current status Trade and other payables 0,0 g g )
- Completed planned dry-docking in Total short-term liabilities 0,0 2.50% of revenue plus fixed monthly fee of USD 20,000
Falmouth, UK September 2016 Total equity and liabilities 129,1

- Last SPS in December 2014

- In lay-up in Aalborg, Denmark

Prosafe




Main terms of new convertible bonds

Issuer:

Issue Amount:
Nominal Value:
Coupon Rate:
Settlement Date:
Maturity Date:
Issue Price:

Amortization:
Status:

Use of Proceeds:
Conversion Price:

Bond Agreement

Governing Law and
Jurisdiction:

Trustee:

PROSAFE SE | NEW SUBORDINATED ZERO COUPON CONVERTIBLE BONDS

Prosafe SE

NOK 403.4m

The bonds will have a nominal value of NOK 1.0 each

Zero coupon

[X November] 2016 (the date of closing of the Transaction).

[X November] 2021 (five years after issue resolution date)

100 % of par

At the Maturity Date, the Convertible Bonds shall be converted to Shares at the prevailing Conversion Price, if not previously converted into Shares

Subordinated unsecured obligations of the Issuer. The Convertible Bonds shall be subordinated to the senior debt of the Issuer.

The Convertible Bonds will be used as part consideration for shares acquired as part of the Transaction.

NOK 0.30 per share

The bond agreement governing the convertible bond will be based on the bond agreement for Prosafe’s existing convertible (adjusted for transaction specifics), including with respect to
conversion rights and share settlement option.

Norwegian law and Norwegian courts.

Nordic Trustee ASA



Income statement

(Unaudited figures in USD million) Q316 Q216 Q315 oM 16 OM 15 2015
Operating revenues 129.8 1154 154.1 348.2 370.8 474.7
Operating expenses (61.5) (53.8) (56.5) (173.0) (159.3) (211.8)
EBITDA 68.3 61.6 97.6 175.2 2115 262.9
Depreciation (29.1) (29.1) (26.3) (81.6) (62.0) (86.5)
Impairment 0.0 0.0 0.0 0.0 0.0 (145.6)
Operating profit 39.2 32.5 71.3 93.6 149.5 30.8
Interest income 0.1 0.1 0.0 0.2 0.1 0.2
Interest expenses (28.7) (18.6) (8.2) (67.2) (31.2) (41.6)
Other financial items 196.8 (7.9) (7.4) 188.5 (17.6) (29.5)
Net financial items 168.2 (26.4) (15.6) 121.5 (48.7) (70.9)
Profit/(Loss) before taxes 207.4 6.1 55.7 215.1 100.8 (40.1)
Taxes (5.5) (0.9) (2.5) (9.8) (8.4) (10.5)
Net profit/(loss) 201.9 5.2 53.2 205.3 92.4 (50.6)
EPS 0.16 0.02 0.23 0.34 0.39 (0.21)
Diluted EPS 0.16 0.02 0.23 0.34 0.39 (0.21)




Specification of non-recurring cost items

- refinancing and reorganization

100

= Non-recurring cost items of MUSD 18

expensed (P&L effect) in the quarter * 18
* Britannia/Hibernia/Jasminia (have been sold for 4 *
scrap/recycling): MUSD 2.6 2 40

- Financial restructuring: MUSD 8.7

20

 Resizing of organization: MUSD 6.7

Reported EBITDA Adjusted EBITDA

= Costs related to the share issue
* Quarter cost (taken direct to equity): MUSD 4.3




Balance sheet

(Unaudited figures in USD million) 30.09.16( 30.06.16 31.12.15 30.09.15
Goodwill 226.7 226.7 226.7 226.7
Vessels 1887.3 1559.0 1578.6 1 698.3
New builds 318.8 654.9 228.5 213.6
Other non-current assets 4.1 4.3 4.9 55
Total non-current assets 2436.9 24449 2 038.7 21441
Cash and deposits 183.4 68.2 57.1 85.2
Other current assets 90.9 86.6 914 112.9
Total current assets 274.3 154.8 148.5 198.1
Total assets 27112 | 2599.7 21872 23422
Share capital 6.7 72.1 72.1 65.9
Other equity 1070.3 606.4 643.1 711.2
Total equity 1077.0 678.5 715.2 777.1
Interest-free long-term liabilities 102.1 98.4 58.9 81.9
Interest-bearing long-term debt 1373.3 1520.7 1107.5 1277.3
Total long-term liabilities 14754 1619.1 1166.4  1359.2
Other interest-free current liabilities 105.8 106.1 166.1 175.3
Current portion of long-term debt 53.0 196.0 139.5 30.6
Total current liabilities 158.8 302.1 305.6 205.9
Total equity and liabilities 2711.2 2 599.7 2187.2 2342.2




Operations overview as of end November

“ In operation:

- Safe Boreas, Repsol, Montrose A, UKCS

- Safe Concordia, Petrobras, P48, Brazil

- Safe Scandinavia (TSV), Statoil, Oseberg Ost, NCS
- Safe Zephyrus, Det Norske, Ivar Aasen, NCS

* Mobilising:

- Safe Notos; preparing for contract commencement in Brazil
= Lay-up/yard:

- Safe Caledonia; stacked, Scapa Flow, UK

Regalia; stacked, Scapa Flow, UK

- Safe Bristolia; stacked, Norway

- Safe Astoria; cold stack, in Batam, Indonesia

- Safe Lancia; cold stack in Port Isobel, USA

- Safe Regency; lay-up, Curacao

- Safe Eurus; COSCO, Qidong, China




