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The companies in which SBM Offshore N.V. directly and indirectly owns investments are separate legal entities. In this presentation “SBM Offshore”
and “SBM” are sometimes used for convenience where references are made to SBM Offshore N.V. and its subsidiaries in general. These expressions
are also used where no useful purpose is served by identifying the particular company or companies.

This presentation contains forward-looking statements concerning the financial condition, results of operations and businesses of SBM. All statements
other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of future
expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and uncertainties that
could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking
statements include, among other things, statements concerning the potential exposure of SBM to market risks and statements expressing
management’s expectations, beliefs, estimates, forecasts, projections and assumptions. All forward-looking statements contained in this presentation
are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Readers should not place undue reliance
on forward-looking statements. Each forward-looking statement speaks only as of the date of this presentation. Neither SBM Offshore N.V. nor any of
its subsidiaries undertakes any obligation to publicly update or revise any forward-looking statement as a result of new information, future events or
other information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements
contained in this presentation.

© 2019. This presentation is the property of SBM Offshore N.V. or any of its subsidiaries (together referred as “SBM”) and contains material protected
by intellectual property rights, including copyrights, owned by SBM. The trademark "SBM Offshore", the SBM logomark and the SBM trademark
“Fast4ward” which covers a proprietary and patented SBM technology, are registered marks owned by SBM. All copyright and other intellectual
property rights in this material are either owned by SBM or have been licensed to SBM by the rightful owner(s) allowing SBM to use this material as
part of this presentation. Publication or other use, explicitly including but without limitation to the copying, disclosing, trading, reproducing, or otherwise
appropriating of information, illustrations etc., for any other purposes, as well as creating derivative products of this presentation, is prohibited without
the prior express written consent of SBM.

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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OFFSHORE
x> +US$ 6.30n
US$ 272m Backlog! addition
shareholder returns
Innovating for Disciplined execution
the future throughout the cycle
(1) Reflects a pro-forma view of the Company’s Directional backlog; for further details on the key-assumptions please see slide 29

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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ENERGY. COMMITTED. License to Operate

Safety
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Per 200k man-hours
Includes Shell, BP, Total, Chevron, Woodside, ExxonMobil, ENI, Equinor

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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OFFSHORE
Selected 2019 SDGs Human Rights CO, Challenge @
CY:
CO, challenge
ER%; BUILDING
&N\ ~7 | RESPONSIBLY .
2015 - 2018
ECONMC BROWTH Reduction of GH@
‘I' Seawater Intake Riser Renewable Power

14 %DW WATER

Ty
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ENERGY. COMMITTED.

SBM Offshore’s market growing

“Recovery visible within area
of large-size FPSOs”

“Continuing demand
growth combined with
limited market capacity”

accelerating”

“Market recovery is

“Market outlook

METEERTON S e shows signs of cycle

market to continue to

« ' “Industry witnessing turning”
Recovery expected to - urning
be gradSaI” gradual recovery” | recover ;
~ ~ ~ ~\ ~\ /
Nt g g Nt
FY 2016 1H 2017 FY 2017 142018  FY2018  1H 2019
1st hull order 2d hull order 3 hull order
Liza Destiny Johan Castberg Liza Unity Mero 2
FPSO award Turret award FPSO award FPSO award

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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enercy. commreo.— FPSO Market — prospects funnel 2019-2021

~ 35 prospects

> 25 potential awards

~ 9 projects within target market

1H 2019:
7 FPSO awards
2 awarded to SBM Offshore

Disciplined in bidding and execution:
2+ FPSO project wins per year

Source: Company websites, various media sources, Rystad Energy

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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enerev.commren.— Prospective award areas 2019-2021

. 2019 FPSO awards to date

. Prospective FPSO award area

Source: Company websites, various media sources, Rystad Energy . PrOSpeCtive Turret award area

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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OFFSHORE

SBM Offshore capacity

16 for 2+ FPSO projects wins per year

\
14 L_______\‘
12

10

2!
0 5

2
2011 2012 2013 2014 2015 2016 2017 2018 e2019 e2020 e2021

. SBM Offshore awards . 2019 awarded FPSO awards

Sources: Company websites, various media sources, Rystad Energy

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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60

50

40
4
World-Class :
deepwater |
reservoirs |
break-even !
price range :
v

20

10

0

enercy.commren.—— \What the industry says about Deepwater

ExzonMobil

“Our portfolio of deepwater opportunities is key to long-term growth plans.”

I-'h'l PETROBRAS

“We will continue prioritizing our activities in deep waters”

N

“We have a leading global deepwater business and have an exciting funnel of
competitive, high-margin projects to develop.”

®

RYSTAD ENERGY

“‘Deepwater leads the way in oil, gas discoveries in 2019”

== Wood

“For all big majors, deepwater is a growth element. Deepwater is where all
the big discoveries are made”

US$ Break-Even price

per barrel

Source: Company websites, various media sources

11
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O FLP N W PH Ul OO N ©

2010

Premium for experienced contractors

Major FPSOs under construction by active contractors

2011 2012 2013 2014 2015 2016 2017 2018 1H 2019

SBM Offshore excluded from Petrobras tenders

m SBM Offshore mNon-SBM Offshore

Source: Company presentations, various media sources

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--'. ENERGY. COMMITTED. Disciplined: flexible capacity and growth

OFFSHORE

Workforce capacity

Standardization

B  SBM Offshore global resource pool P  Enabling growth with greater reliability

®  Joint venture with Indian based Nauvata P Increasing productivity and flexibility

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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(1) Excluding SBM Offshore

ENERGY. COMMITTED. Cash returns to shareholders

Total cash to shareholders / average market capitalization (2016 to 1H 2019)

18%
10%
9%
8%
Qil Services (sample)
eccccccccce eccccccccce eccccccccce eecccccccccccccccccccsccccccsccccsccccscccccccccce OO
4% Average
3%

. . =
H [ | Integrated and Subsea  Other Oil Services Seismic FPso?! osv Offshore Drilling
OFFSHORE (n=7) (n=7) (n=8) (n=4) (n=5) (n=7)

Note: represents cash dividend and share repurchase programs.
Source: Company financial statements, S&P Capital 1Q, Bloomberg

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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(o)

OPTIMIZE

Best in class

OB G

ENERGY. COMMITTED.

Our Strategy

A\
D o
TRANSFORM

Change our ways
of working

&I , SUSTAINABLE
DEVELOPMENT
° GUIALS

DIGITAL  NexT GENERATION FPSO

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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INNOVATE

The energy transition
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OFFSHORE
Projects update Operational performance
Completion
ExonMobil FPSO Liza Destiny LD ‘ Fleet uptime
>75%
2 casverg T d
* Castberg Turret 4 {
eqUinor g 50% <75%
99% 99% 99% . 98% o9gy 9%
Ex¢onMobil FPSO Liza Unity <= I 4
25% <50%
pere o FPSO Mero 2 b ! | . L)
i E <25%

2013 2014 2015 2016 2017 2018 1H

2019 2020 2021 2022 2019

3 new-build Fast4Ward ® hulls under construction

© SBM Offshore. All rights reserved. www.sbmoffshore.com 17
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ENERGY. COMMITTED.

FPSO Liza Destiny sailing to Guyana

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--“ ENERGY. COMMITTED. Transform | Fast4Ward®, the reality
OFFSHORE

P 1St Fast4Ward® hull getting ready

® 2 outof 3 hulls allocated to
sanctioned projects

NEXT GENERATION FPSO

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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2006 - FPSO G2

1997 - FPSO G1

——

®

NEXT GENERATION FPSO

2014 - FPSO G3

© SBM Offshore. All rights reserved. www.sbmoffshore.com

Transform | FPSO evolution to date

License
® to
NEXT GENERATION FPSO Operate
SUSTAINABLE \
DEV;LOPMENT I ’
-
GOALS DIGITAL


http://sbmonline.sbmoffshore.com/wp-content/uploads/2018/07/spread.png

o . .
-'. enercy.commrren. Digital Solutions

OFFSHORE

OIPOC The Engineer 4.0 & Connected Operator

%@%

Operational Intelligence & Performance Optimization Center

Digital Twin The Unmanned FPSO

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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OFFSHORE

Floating Offshore Wind

|

L R e

I Floating Offshore Wind Market Outlook — N
Installed Capacity! 5

12,000 1

9,000

= I
= 6,000 v
3,000 I I
- =

2017 2019 2021 2023 2025 2027 2029

] Estimated installed floating wind capacity by 2030: 5 — 15 GW

(1) Source: Equinor
(2) Source: Recharge news, Roland Berger

Wave Energy Converter

] First investment in 2009

D Investment decision taken 1st offshore prototype,
launch in 2021

D US$20 million gross investment committed coming
3 years

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--" ENERGY. COMMITTED. Directional overview:
OFFSHORE

Revenue uss milions) EBITDA (uss miliions)

808
647
399
1H 2018 1H 2019 1H 2018 1H 2019

Pro-forma backlog wssnvilions) Net debt wsshbilions)
20.1

2.4 3.0
FY 2018 1H 2019 FY 2018 1H 2019

(1) Directional view, presented under IFRS8 Segment reporting, represents a pro-forma accounting policy, which assumes all lease contracts are classified as operating leases and all vessel investees are
proportionally consolidated. This explanatory note relates to all Directional reporting in this document.

© SBM Offshore. All rights reserved. www.sbmoffshore.com 24



Directional, US$ millions

-- . .
Bl ... ..o Financial performance per segment

OFFSHORE
Lease and Operate Turnkey
Revenue Underlying EBITDA Revenue Underlying EBITDA
654 646
427 425 319
154
17 5
— I
1H 2018 1H 2019 1H2018  1H 2019 1H 2018 1H 2019 1H 2018 1H 2019

“Other” EBITDA 1H 2019 US$(30) million vs 1H 2018 US$(30) million

© SBM Offshore. All rights reserved. www.sbmoffshore.com



==l' ENERGY. COMMITTED. 1H 2019 Sources and uses of cash
OFFSHORE Directional, US$ millions

Underlying Cash from Operations
(pre-tax, working capital, Fast4ward)

RCF drawdown Other

|_I

Cash December 2018 657

Cash variation! (436)

Cash June 2019 m

Sources of cash

Uses of cash (181)
Debt Repayment Interest Tax  Dividend  Working capital Growth Share BB Non-recurring
(non-recourse and IFRS 16) (mainly Turrets) (Capex and Fast4ward) (Yme)

In line with expectation

(1) Includes foreign currency impact of US$-2 million on actual cash balance

© SBM Offshore. All rights reserved. www.sbmoffshore.com



Directional, US$ millions

a D :
--" ENERGY. COMMITTED. Fund'”g gI’OWth

OFFSHORE
Efficient financing model Undrawn facilities + cash
- FPSO value -
cost margin 1H 2019 720 >US$1,500
\ J\ J
[ |
Project debt EqUity mUndrawn RCF mDirectional net cash Undrawn project facilities

Directional borrowings and lease liabilities

178
426 - g i . . . .
“ deb e proieet v' Liza Unity: bank commitments received
= RCF

- - Lenee labilties Mero 2: financing in progress

1H 2019

Financing secured for growth

© SBM Offshore. All rights reserved. www.sbmoffshore.com 27



>mll .. e  Debtcorrelated to backlog
OFFSHORE Directional, US$ millions

- Pro-forma Backlog

- Net debt (excluding IFRS 16)

2014 2015 2016 2017

2018

1H 2019

Net debt/

Backlog ratio 15% 17% 18% 16%

15%

14%

- Debt directly related to individual project cash flows in backlog
* Increased debt = increased backlog and value
- Historically stable net-debt-to-backlog ratio: c. 15 — 20% range

- Expect similar level of stability going forward

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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Turnkey backlog

2019 0.3
2020 0.4
2021 1.1
Beyond

2021 i3
Total 3.1

ENERGY. COMMITTED.

US$20.1bn

3.0
2.5
L 2.0
1.5

1.0
0.5
0.0

2.0

1.0

0.0

Pro-forma Backlog and borrowings repayment

Directional, US$ billions*

Pro-forma Directional L&O and BOT backlog?

Average of >63% of L&O backlog
(excl. BOT) represents operating cash flow.
L&O average portfolio duration: 10.1 years?

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

mL&O ®BOT sale
Pro-forma Directional L&O and BOT borrowings repayment profile3

1.31
1.03
0.47 0.37 0.49
0.21 I . 025 025 025 017 018 011 007 007 007 007 007 007 004
[ | H B e ¥ - o o o o
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

mL &0 + BOT

(1) Backlog is the undiscounted revenue over the confirmed portion of the contract. The pro-forma backlog includes following assumptions:
Includes FPSO Liza Unity operating and maintenance scope, which is pending a final work order and a transfer of the FPSO to the client within a period of up to 2 years as contractually agreed.
Assumes that FPSO Liza Destiny will be purchased by the client within a period of two years of operation, which is not yet contractually committed as previously announced
The sale of both BOT projects (Liza Destiny and Liza Unity) is reflected in the Turnkey backlog whereby the first two years of operation are included in the Lease and Operate backlog.
Assumes SBM ownership of 65% in FPSO Mero 2
(2) Assumes the exercise of all lease extensions, assumes transfer of FPSO Liza Destiny and Liza Unity to the client after 2 years of operation
(3) The difference between current borrowings and the borrowings repayment profile are attributable to capitalized transaction costs and FPSO Liza Destiny, FPSO Liza Unity and FPSO Mero 2 assumptions
(4) Rounding applied to nearest hundred million in the Turnkey, L&O and BOT backlog; rounding applied to nearest ten million in the debt redemption profile 29

© SBM Offshore. All rights reserved. www.sbmoffshore.com



-=ll ENERGY. COMMITTED. Pro-forma cash flow visibility

OEFSHORE Directional, US$ billions
L&o + BOT e Pro-forma total cash flow?! from L&O and BOT (from operational assets)
acklog .
2.0
15
17.0 L&O 1.0
““.I.Illll
_ __A__Bn__B __ w____
Avgr_a e L&O net cash 1til 203i i __________
BNERNY PERFFERLLLLLLL,

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

- L&O revenue - BOT revenue from sale - L&O +BOT outflow 2

(1) Rounding applied to nearest hundred million
(2) Outflow includes Opex, debt redemptions, interest and non-cash reversal of deferred income; does not include Capex

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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eneray.commiren.— Qutlook and guidance

Continued positive outlook for the Company

As a result of growth in Turnkey, the Company’s 2019 Directional revenue
guidance is increased to “above US$2.0 billion” from “around US$2.0 billion”,
of which:

® US$1.3 billion from Lease and Operate

® Above US$700 million from Turnkey

2019 Directional EBITDA guidance is increased to “above US$750 million”
from “around US$750 million”

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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OFFSHORE

1H 2018 1H 2019
Revenue 654 646
Gross Margin 218 201
EBIT 208 191
Depreciation, amortization and impairment (219) (234)
EBITDA 427 425
Underlying EBITDA 427 425
Comments
Vessels In -
Vessels Out Turritella, Yetagun, N’Kossa I
D,A&I Thunder Hawk impairment in 2019 of US$(16) million
Underlying EBITDA Overall stable as a result of vessels leaving the fleet offset by improved performance

1H 2019: 65.8%

EBITDA Margin 1H 2018: 65.3%

Lease and Operate P&L

Directional, US$ millions

© SBM Offshore. All rights reserved. www.sbmoffshore.com

Variance
(8)
17)
(17)
(15)
2)
2)
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Turnkey P&L

Directional, US$ millions

OFFSHORE
1H 2018 1H 2019 Variance

Revenue 154 319 165
Gross Margin 51 40 (11)
EBIT 238 (7) (245)
Depreciation, amortization and impairment (12) (12) -
EBITDA 250 5 (245)
Underlying EBITDA 17 5 (12)
Comments
Ongoing Projects Castberg turret mooring system, Liuhua, multiple FEEDSs, other various business
Underlying EBITDA Ramp-up of Tumkey activity offset by higher presales activity and 1H 2018 positive project close outs

REMINDER: ALL MAJOR FPSO PROJECTS CURRENTLY UNDER CONSTRUCTION ARE CURRENTLY 100% OWNED BY SBM OFFSHORE AND

THEREFORE DO NOT CONTRIBUTE TO TURNKEY P&L UNDER DIRECTIONAL REPORTING

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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ENERGY. COMMITTED. Gro u p P& L

Directional, US$ millions

1H 2018 1H 2019
Revenue 808 965
Gross Margin 268 241
Overheads (87) (96)
Other operating income / (expense) 232 5
Net impairment gain / (loss) - 1
EBIT 414 151
Depreciation, amortization and impairment (233) (248)
EBITDA 647 399
Underlying EBITDA 414 399
Net financing costs (74) (76)
Share of profit of equity-accounted investees (4) 2
Income tax expense (22) a7)
Net Income attributable to shareholders 314 61
Underlying net income attributable to shareholders 81 61
Comments
Other operating income / (expense) 2018: gain on sale of Turritella and YME insurance claim

© SBM Offshore. All rights reserved. www.sbmoffshore.com

Variance
157
@7)
©)

(227)
1
(263)
(15)
(248)
(15)
()
6
5
(253)
(20)

36



-=ll NERGY COMMITTED. P&L: underlying items 1H 2018/1H 2019

OFESHORE Directional, US$ millions
Directional underlying items
1H 2018 1H 2019 Impact P&L Segment
T S I N A S
Turritella gain on disposal 217 - EBITDA Turnkey
YME insurance claim EBITDA Turnkey

Subtotal other impact

© SBM Offshore. All rights reserved. www.sbmoffshore.com 37
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--l' NERGY COMMITTED. 1H 2019 Sources and uses of cash

Directional, US$ millions

OFFSHORE |r3s s
Turnkey 5
Other (30)
Underlying EBITDA 399
Deferred income (51)
L J
T
Underlying Cash from Operations RCE drawdown Other

(pre-tax, working capital, Fast4ward)

|_|

Cash December 2018 657

Cash variation? (436)

Cash June 2019 m

Sources of cash

Uses of cash

Interest Tax Dividend  Working capital Growth Share BB Non-recurring
(mainly Turrets) (Capex and Fast4ward) (Yme)

Debt Repayment

(non-recourse and IFRS 16)

In line with expectation

(1) Includes foreign currency impact of US$-2 million on actual cash balance

© SBM Offshore. All rights reserved. www.sbmoffshore.com



1)
‘ --Il ENERGY. COMMITTED. Cash flow statement

OFFSHORE Directional, US$ millions
1H 2019
EBITDA 399
Addition/(release) provision and non-cash items 15
Changes in operating assets and liabilities (293)1
Yme proceeds shared with Repsol (181)
Income taxes paid (23)
Net cash flows from (used in) operating activities (73)
Capital expenditures (263)
Other investing activities 26
Net cash flows from (used in) investing activities (237)
Addition and repayments of borrowings and lease liabilities 229
Dividends paid to shareholders (75)
Interests paid 82)
Payments to acquire or redeem entity's shares (198)
Net cash flows from (used in) financing activities (125)
Foreign currency variations (2)
Net increase/(decrease) in net cash and cash equivalents (434)
Net cash and cash equivalents as at 31 December 2018 657
Net cash and cash equivalents as at 30 June 2019 220

(1) Includes c. US$60 million cash investment MPF, still accounted for as inventory, pending final allocation to sanctioned project

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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OFFSHORE Directional, US$ millions
Dec-31-18 Jun-30-19  Variance Comment
Prope(ty, plant & equipment and 4,799 5,044 245 FPSO Liza Destiny, Liza Unity and Mero 2
Intangibles
Investment in associates and other 366 341 (25) Funding loan to JVs decrease
financial assets
Construction contracts 43 61 18 Turnkey activity increase, mainly from Turrets
Trade and other assets 668 631 (37) Reduced inventory as a result of allocation of MPFs to sanctioned projects
Cash and cash equivalents 657 224 (433) See Cash Flow statement
Assets held for sale 2 2 0
Total assets 6,535 6,303 (232)
Total equity 1,317 1,025 (292) Group results offset by dividends paid, SBB program and hedging reserves
Borrowings and lease liabilities 3,010 3,248 238 RCF drawdown, repayment of project loan and lease liability
Provisions 601 412 (189) Repayment of Repsol share in Yme settlement
Trade payables, deferredincome and 1,607 1,618 10 Declining bareboat profile offset by variance in MtM of hedging derivatives

derivatives liabilities

Total equity and liabilities 6,535 6,303 (232)

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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==.. ENERGY. COMMITTED. Loans and borrowings
OFFSHORE Directional, US$ millions

Net book value as of June 30, 2019

Full Amount IFRS Directional
PROJECT FINANCE FACILITIES DRAWN
FPSO Cidade de Paraty 474 474 239
MOPU Deep Panuke 170 170 170
FPSO Cidade de Anchieta 324 324 324
FPSO Cidade de llhabela 736 736 458
FPSO N'Goma FPSO 212 0 106
Normand Installer 35 0 0
OS Installer 77 0 0
FPSO Cidade de Marica 1,168 1,168 654
FPSO Cidade de Saquarema 1,236 1,236 692
REVOLVING CREDIT FACILITY
Revolving credit facility 426 426 426
OTHER
Other long-term debt 178 178 178

Net book value of loans and borrowings 5,036 4,712 3,248

© SBM Offshore. All rights reserved. www.sbmoffshore.com 41



=il ... ... Leasequalification and consolidation methods
OFFSHORE IFRS 10 & 11

PAENAL Yard - 30% Equity Equity
Normand Installer - 49.9% Equity Equity
OS Installer - 25% Equity Equity

Joint Ventures Lease Contract Type SBM Share % IFRS
FPSO N'Goma FL 50% Equity
FPSO Saxi Batuque FL 50% Equity
FPSO Mondo FL 50% Equity
FPSO Cidade de Ilhabela FL 62.25% Full consolidation
FPSO Cidade de Marica FL 56% Full consolidation
FPSO Aseng FL 60% Full consolidation
FPSO Cidade de Paraty FL 50.5% Full consolidation
FPSO Cidade de Saquarema FL 56% Full consolidation
FPSO Kikeh FL 49% Equity
FPSO Capixaba oL 80% Full consolidation
FPSO Espirito Santo oL 51% Full consolidation
Yetagun® FL 75% Full consolidation
Nkossa II* oL 50% Equity
Deep Panuke oL 100% Full consolidation
Thunder Hawk oL 100% Full consolidation
FPSO Cidade de Anchieta oL 100% Full consolidation
FPSO Liza Destiny FL 100% Full consolidation
FPSO Liza Unity FL 100% Full consolidation
FPSO Mero 2 FL 100% Full consolidation
Brasa Yard - 50% Equity

| Equty |

| Equty |

L Equy |

(1) Yetagun and N’Kossa |l left the fleet in 2018

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--'l ENERGY. COMMITTED. Group net debt and borrowings

Directional, US$ millions

OFFSHORE
Net debt
3,500 - 1H 2019 Directional borrowings and lease liabilities
3,028
2,000 178
500
-1,000
FY 2018 1H 2019
B | ease liabilities B RCF u Other m Project finance E Cash
Average cost of debt
4.9% 4.9% 2,643
4_ _— = Non-recourse project debt = RCF = Lease liabilities
FY 2018 1H 2019

© SBM Offshore. All rights reserved. www.sbmoffshore.com 43
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OFFSHORE

Key financial Target 1H19 Definition

covenant
Solvency ratio > 25% J 36.6% ® Tangible net worth! divided by total tangible assets?
Interest cover ratio > 4.0 J 96 ® Underlying EBITDAS divided by net interest payable*

® Represents maximum theoretical lending capacity,
Lease backlog cover ratio N/A v US$ 1.7bn calculated as net present value of lease backlog®
divided by 1.5

(1) Total IFRS Equity, including non-controlling interests. Excluding, amongst others, the hedging reserves related to valuation of currency and interest derivatives undertaken for hedging purposes.
(2)  Consolidated IFRS Total Assets excluding consolidated intangible assets and mark to market valuation of currency and interest derivatives undertaken for hedging purposes.

(3)  Underlying Directional earnings before interest, tax and depreciation of assets and impairments adjusted for any exceptional or extraordinary items. EBITDA related to any Unit that is in the first year of a charter may be
annualized for the purpose of determining the Underlying EBITDA.

(4)  Directional Net interest: all interest and other financing charges (excluding intra-group charges and capitalized interest during a construction period) less interest and other financing charges received.

(5)  The net present value of the projected free cash flow (contractual cash flow minus expenses and debt service) of each borrowing base asset.

v All covenants are satisfied

a4

(6)  Assures minimum headroom as agreed with RCF-banks
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OFFSHORE

Vessel Name
LEASE AND OPERATE
FPSO

1 | FPSO Cdde de Anchieta

2 | FPSO N'Goma FPSO

3 | FPSO Capixaba

4 | FPSO Mondo

5 | FPSOKikeh

6 | FPSO Saxi Batuque

7 | FPSO Espirito Santo

8 | FPSO Aseng

9 | FPSO Cdde de Paraty

10| FPSO Cdde de Ilhabela

11| FPSO Cdde de Marica

12| FPSO Cdde de Saquarema

13| FPSO Liza Destiny 2

14| FPSO Liza Unity

15 FPSO Mero 2
MOPU/Semi-sub

16 | Thunder Hawk Semi-sub.

17 | Deep Panuke PFC

OPERATE

18| FPSO Serpentina

ENERGY. COMMITTED.

Field Name

BALEIA AZUL
BLOCK 15/06
CACHALOTE
MONDO

KIKEH

SAXI BATUQUE
BC-10

ASENG

LULA NORDESTE
GUARA NORTE
LULA ALTO
LULA CENTRAL
LIZA

LIZA

MERO

MISS. CANYON BLK.

DEEP PANUKE

ZAFIRO

Lease and Operate portfolio

L&O portfolio average lease duration 10.1 years?

Client Country

L PErmosRas

W

o

& PerRooRAS

.
MURPHY

8" %oy
d reveosnas
i rermosnss
i mermoanas
i revmosnas
Ex¢onMobil
Ex¢onMobil

a PeTRoBRAS

o
MURPHY

encana

Brazil
Angola
Brazil
Angola
Malaysia
Angola
Brazil
Eq. Guinea
Brazil
Brazil
Brazil
Brazil
Guyana
Guyana

Brazil

USA

Canada

Eq. Guinea

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

08/09

€ 07/03 08/11

01/31

11/31

06/

06/33

11/14

N S N I I S IS S Y I IS SN
02116
N I I S [ S [ S Y S I S N I
07/16

-
z

11/34

02/36

07/36

----------------
20
II 2

11/21

‘39

'45

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

- Initial Lease Period

- Confirmed Extension

- Contractual Extension Option

(1) Assumes the exercise of all lease extensions, assumes accelerated transfer of FPSO Lisa Destiny to the client within 2 years of operation
(2) Assumes accelerated transfer of the asset to the client, subject to discussion with client
Please note: FPSO Serpentina and Mondo starting date updated; FPSO Capixaba and Deep Panuke PFC ending date updated

© SBM Offshore. All rights reserved. www.sbmoffshore.com

45



& D
ENERGY. COMMITTED. ] )
OFFSHORE

© SBM Offshore. All rights reserved. www.sbmoffshore.com



