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Disclaimer i

This Presentation has been produced by BW Offshore Limited ( “BW Offshore”) exclusively for information purposes. This presentation may not be redistributed, in whole or
in part, to any other person.

This document contains certain forward-looking statements relating to the business, financial performance and results of BW Offshore and/or APL PLC and/or the industry
in which they operate. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the
words “believes”, expects”, ‘predicts”, “intends”, ‘projects”, ‘plans”, “estimates”, “aims”, “foresees”, “anticipates”, ‘targets”, and similar expressions. The forward-looking
statements contained in this Presentation, including assumptions, opinions and views of BW Offshore and/or APL or cited from third party sources are solely opinions and
forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of BW
Offshore, APL or any of their parent or subsidiary undertakings or any such person’s officers or employees provides any assurance that the assumptions underlying such
forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the
actual occurrence of the forecasted developments. BW Offshore or APL assumes no obligation, except as required by law, to update any forward-looking statements or to
conform these forward-looking statements to our actual results.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and
opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, none of BW Offshore or
APL or any of their parent or subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of
this document. Actual experience may differ, and those differences man be material.

By attending this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of BW Offshore and/or
APL and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the businesses of BW Offshore
and/or APL. This presentation must be read in conjunction with the recent Financial Information and the disclosures therein.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person to whom it is unlawful to make such
and offer or solicitation in such jurisdiction.

This Presentation is being communicated in the United Kingdom to persons who have professional experience in matters relating to investments falling within Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (such persons being referred to as “investment professionals”). This presentation is only
directed at qualified investors and investment professionals and other persons should not rely on or act upon this presentation or any of its contents. Any investment or
investment activity to which this communication relates is only available to and will only be engaged in with investment professionals. This Presentation (or any part of it) is
not to be reproduced, distributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding an investment professional’s advisers)
without the prior written consent of BW Offshore and APL.

This Presentation and the information contained herein do not constitute an offer of securities for sale in the United States and are not for publication or distribution to U.S.
persons (within the meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act’)). The securities proposed to be offered in the
Company have not been and will not be registered under the Securities Act and may not be offered or sold in the United States or to U.S. persons except pursuant to an
exemption from the registration requirements of the Securities Act.
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Recent highlights \]é’

m  New contracts for both segments
- BW Carmen - Letter of Intent for Ithaca Energy (UK)

- Engineering and technology contract for OSX (Brazil)
m  BW Pioneer arrived inspection area in the US Gulf of Mexico

m  QOperational performance 99.6%

m Q12010 EBITDA of USD 31.2 million

excluding results from associates
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Long ter

m contracted cash flow Y

2007 | 2010 | 2015 | 2020 | 2025

Sendje Berge

Berge Helene

Yuum K’ak’Naab

BW Cidade de Sao Vicente
BW Pioneer

BW Carmen

Belokamenka (FSO)

P-63/BW Nisa (FPSO/ULCC)

OSX-1 (FPSO, owned by OSX)

BW Ara (VLCC)

Nigeria: Addax/Sinopec— 201 1(2013)
Mauritania: Petronas — 20;13 (2021)
Mexico: Pemex — 20;22 (2025)
Brazil Petrobras — 2019 (2024)
US: Petrobras — 2015 (2018)
E UK: Ithaca Energy — 2014 (field life) - Lol

Russia: Rosneft/Sovcomf?ot - 2019

Brazil: Petrobras — EPC 2013 / Operation 2016
' Brazil: OSX - EPC 2011

Fixed period Floating production order backlog is USD 3.4 billion*
Option period - 95 per cent of the backlog with major NOCs
Turnkey/EPC - 11 years weighted average remaining contract length — whereof 8 years fixed

19 May 2010

*Incl P-63 and OSX-1,

- 70 per cent of the lease contracts are fixed periods ox BW Carmen
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FPSO operations -

m  Production uptime Production uptime

~ Q12010:99.6% 100.0 o —
: s
V

-~ bSyear average: 99.5% 99.0
98.0

m Achieved all local content targets for the 328

operation of BW Cidade de Sao Vicente gig

93.0
92.0
91.0
90.0

2005 2006 2007 2008 2009 Q1'10
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FPSO BW Pioneer ¥

m  BW Pioneer completing technical review
— Arrived on location in inspection area
- Awaiting final installation activities and hook up

m First FPSO in US waters
m Dayrates commence once FPSO is connected and ready for operations

m Lease contract with Petrobras (5 year fixed + 3 year options)
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FPSO P-63 (Papa Terra) &’

m Project is progressing well
- BW Offshore responsible for the international scope
- BW Nisa (ULCC) at COSCO Dalian shipyard

m Contract signed in January 2010
—~ EPC contract for the delivery of the FPSO
— Three year FPSO operation contract

m BW Offshore in JV with Brazilian partners
- QuIP
~ QGOG (Queiroz Galvao Oleo e Gas)

m Papa Terra field owners
~ Petrobras (62.5%, operator)
—  Chevron (37.5%)
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FPSO BW Carmen &’

m Letter of Intent signed March 2010
— Lol and FEED study
— Final contract targeted mid 2010

m Athena field owners
— Itacha Energy (22.5%, operator)
— Dyas UK (47.5%)
_ EWE (20.0%) - e onion AMATHENA

P R O J E € T

— Zeus Petroleum (10.0%) o
m  BW Carmen to be upgraded with
field specific equipment, including

extension with module for STP
turret
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0SX W

m OSX has engaged BW Offshore to complete the FPSO OSX-1

— Topside extensions
— Delivery of a Submerged Turret Production (STP) system from APL

m Total value of project around USD 150 million
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Order backlog (MUSD)

APL — positive outlook confirmed y

m  Order backlog at USD 232 million by end Q1 2010

m Existing projects are progressing according to schedule

m Activity level up as expected
—~ P-63/Papa Terra, BW Carmen, OSX-1
—- Several prospects in tender phase
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Floating Production segment

m Stable financial and operational performance

m Project start for FPSO P-63/Papa Terra

— Construction contract

—~ Revenues and expenses to be recognised following percentage of

completion method

m  Majority of the OSX project to be booked as a construction contract

— Project starts in Q2 2010

USD million Q12010 Q4 2009/ Q12009
Operating revenue 79.9 57.7 44.6
Operating expenses -50.2 -26.4 -27.8
Share of profit (loss) of associates 1.5 -10.7 0.3
Impairment charge of associates 0.0 0.0 0.0
Gain on sale of shares 0.0 0.0 0.0
EBITDA 31.2 20.6 17.1
Gain on sale of vessel 0.0 -0.1 0.8
Depreciation, amortisation and write-downs -13.5 -14.0 -5.6
EBIT 17.7 6.5 12.3

19 May 2010
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APL segment

m Financial performance in line with expectations

m Pick up in activity from H2 2010 and onward

m  Amortisations relate to purchase price allocation

USD million Q12010 Q4 2009 Q1 2009
Operating revenue 36.0 30.4 75.7
Operating expenses -34.1 -26.4 -63.1
Share of profit (loss) of associates 0.0 0.0 -39.5
Impairment charge of associates 0.0 0.0 0.0
EBITDA 1.9 4.0 -26.9
Depreciation, amortisation and write-downs -3.8 -5.5 -5.7
EBIT -1.9 -1.5 -32.6

19 May 2010
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Income statement

USD million Q12010 Q4 2009 Q1 2009
Operating revenue 113.3 78.0 99.3
Operating expenses -82.1 -47.5 -70.8
Share of profit from associates 1.5 -10.7 -39.2
Impairment charge of associates 0.0 0.0 0.0
Gain on sale of shares 0.0 0.0 0.0
EBITDA 32.7 19.8 -10.7
Depreciation -12.9 -13.8 -5.9
Amortisation -4.4 -5.7 5.4
Impairment charge and write-offs 0.0 0.0 0.0
Gain on sale of assets 0.0 -0.1 0.8
EBIT 15.4 0.2 -21.2
Net interest expense -3.1 -3.5 -4.0
Fx, fin instr and other fin items -9.3 2.2 -3.0
Profit (loss) before tax 3.0 -1.1 -28.2
Income tax expense -2.8 -6.2 -1.6
Net profit (loss) 0.2 -7.3 -29.8
Q109 Q209 Q309 Q409 aQi10
Operating revenue 99.3 1149 116.6 78.0 1133
Reported EBITDA -10.7 31.8 47.7 19.8 32.9
Share of profit of associates -39.2 2.0 2.3 -10.7 1.5
Impairment charge of associates 0.0 0.0 0.0 0.0 0.0
Adjusted EBITDA 28.5 29.8 45.4 30.5 31.4
Fx adjustment (MTM values) -7.3 -0.8 -4.8 0.1 2.3
Operational EBITDA 21.2 29.0 40.6 30.6 33.7

19 May 2010

PPA impact included under amortisation.
From Q208, the negative PPA impact
has been about USD 6 million per
quarter, gradually reduced per year.

No cash effect

15



Balance sheet

m  Equity ratio 36.8%

m Net interest bearing debt USD 774 million

USD million 31.03.10/ 31.12.09/ 31.03.09
Total non-current assets 2,113.5| 2,134.8/ 1,943.4
Total current assets 382.3 258.7 322.9
Total assets 2,495.8/ 2,393.5 2,266.3
Total equity 919.2 920.9 894.0
Total non-current liabilities 1,250.9 1,237.5 1,026.8
Total current liabilities 325.7 235.1 345.5
Total liabilities 1,576.6| 1,472.6/ 1,372.3
Total equity and liabilities 2,495.8| 2,393.5| 2,266.3

Reported interest bearing debt *  1099.3
Cash and deposits 195.0
Non-current deposits * 130.2

-325.2
Net interest bearing debt 774.1

19 May 2010

* Per Q1 2010, USD 130.2 million is related to the CIRR
financing scheme; increasing both long term debt
and non-current deposits
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MUSD

Cash status "{’

150
100
50
0
-50

-100
-150

Cash at 31 March 2010 USD 195.0 million
Operating cashflow of USD 124.2 million in Q1 2010

— Includes cash received for variation orders and milestone payments
~ Free cashflow of USD 81.7 million in Q1 2010

Run-rate EBITDA on current portfolio is USD 250-300 million

Unsecured RCF of USD 1,500 million (LIBOR +125 bps to May 2013)
— Utilised USD 943.8 million per Q1 2010

A
7~ Operating cashflow

_—

. . - . . Cashflow from investments
Q109 Q2 09 309 Q4 09 Q110 -p=[ree cashflow
A\

~—~
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FPSO for Terang Sirasun Batur «’

m  Awaiting contract signing shortly
— Final bid in February 2010
— Negotiations completed
- 10 year fixed contract (up to 14 years including options)

m Kangean Energy Indonesia (KEI) partners
— Energi Mega Persada (50%)
—  Mitsubishi (25%)

o i
- Japex (25%) B gl
m  Project capex ~ USD 400 million B . s o Y e
— 20 months from contract to delivery = ﬁ . Kangean PSC
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Improvements in returns and margins i

m Improvement in terms and returns on new
charter contracts
- Improved contracts
— Lower prices from suppliers
— Improved project delivery process

m Strong organic growth will continue to
improve financial strength and stability
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Q2 2010:

Further information:

IR contact:

31 August 2010

www.bwoffshore.com

Kristian Flaten, VP Finance & IR
kristian.flaten@bwoffshore.com
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