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Disclaimer

The companies in which SBM Offshore N.V. directly and indirectly owns investments are separate legal entities. In this presentation ñSBM

Offshoreòand ñSBMòare 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 managementôscurrent 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 managementôsexpectations, 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.

© 2020. This presentation is the property of SBM Offshore N.V. or any of its subsidiaries (together referred as ñSBMò)and contains material

protected by intellectual property rights, including copyrights, owned by SBM. The trademark "SBM Offshore", the SBM logomark and the

SBM trademark ñFast4wardòwhich 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.
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HSSE / License to operate

Safety

Total Recordable Injury Frequency Rate1

Target Excellence

NO HARM, NO 

DEFECTS, NO LEAKS

0.00

0.20

0.40

0.60

0.80

1.00

1.20

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

Oil Majors Benchmark

SBM Offshore

(1) Per 200k man-hours

(2) Includes Shell, BP, Total, Chevron, Woodside, ExxonMobil, ENI, Equinor

2
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Translating SDGs into targets and action

Green energy

Energy in SBM 

Offshore offices 

from green

providers

Supply chain

Qualified vendors 

sign Supply Chain 

Charter

Plastic waste

Reduction of 

offshore plastic 

waste

Recycling

Recycling program 

in SBM Offshore

offices

Oil spills

Volume of oil spills

Safety

Total recordable

injury frequency

rate

Gas flaring

Reduction in gas 

flared under SBM 

Offshore account
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Sustainable initiatives

Emissions flaring in tonnes

per ó000 tonnes HC produced

on SBM account

(1) Based on market capitalization / industry

Relative position: óOutperformerô #1 amongst peers1

2017

2018

2019

5.2

3.9

3.9

Emissions

flaring

Wave Energy

Converter pilot

committed

Human

rights
Plastic waste 

reduction

reduction of

plastic waste

in 2019

22%
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Raising the ambition in 2020

2019

SDG Target setting

2020

SDG Target setting

Post-2020

SDG Target setting
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FPSO market - potential awards 2020-2022

Source: SBM Offshore market intelligence

SBM Offshore capacity

2+ FPSO projects per year

Other potential FPSO awards

SBM FPSO awards 2019

Other FPSO awards 2019

Potential awards FPSO within target market
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Potential award areas 2020-2022

Potential FPSO award(s)

Potential turret award(s)

15
6

5 2

3

2

1

1

1

5

3

Source: SBM Offshore market intelligence



12

Total FPSO market awards

SBM Offshore FPSO awards

Potential FPSO awards (Base case)

Potential FPSO awards (High case)

FPSO awards

SBM Offshore capacity

2+ FPSO projects per year

Source: SBM Offshore market intelligence
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Vision to strategy

ñSBM Offshore believes the oceans will provide the world with safe,

sustainable and affordable energy for generations to come.

We share our experience to make it happen.ò

TRANSFORM INNOVATEOPTIMIZE
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Optimize

Selecting the right projects Delivering on time & on budget Delivering backlog, generating cash

Execute OperateWin

Disciplined

Delivering value to our stakeholders
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Optimize | Delivering value to shareholders US$ millions

c. US$900 million return over period

45 47 51 
75 

150 

166 

196 

165 

0

211 

47 51 

271 

315 

2015 2016 2017 2018 2019 2020

Dividend Share repurchase Total shareholder returns
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Transform | Fast4Ward® - all 5 hulls on track
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Transform | Digital transformation throughout the lifecycle

e-Commissioning

Operational Intelligence & 

Performance Optimization

Center 

As-Built Digital Twin
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Transform | eMission ZERO

Global Greenhouse Gas Emissions

related to Oil & Gas Production

Energy

62%

Oil & Gas Production

10%

Energy

60%

1. Global GHG

Emissions

2. GHG Share 

related to Oil & 

Gas Production

3. Emission

Sources from Oil 

& Gas Production

Fugitive

losses 4%

1. Modify

2. Electrify

3. Nullify

eMission ZERO

emissions

emissions

emissions

emissions

Vents

13%

Flare

23%

Source: Rystad Energy
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Innovate | Ambition 2030

25% of SBM Offshore revenues to come

from Gas & Renewables by 2030

Global population Global energy demand

+25%

2040

2018

2040

2018

+20%

Source: IEA
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Directional overview1

Revenue (US$ millions) EBITDA (US$ millions)

Pro-forma backlog (US$ billions)
Net debt (US$ billions)

2.4
3.5

FY 2018 FY 2019

1,703

2,171

FY 2018 FY 2019

14.8

20.7

FY 2018 FY 2019

784 832

995
921

FY 2018 FY 2019

Underlying EBITDA

(1) Directional view, presented in the Financial Statements under Operating segments and Directional 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.
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Financial performance per segment Directional, US$ millions

1,298 1,315

FY 2018 FY 2019

Revenue

ñOtherò Underlying EBITDA FY 2019 US$(63) million vs FY 2018 US$(64) million 

824 842

FY 2018 FY 2019

Underlying EBITDA

406

856

FY 2018 FY 2019

Revenue

Lease and Operate Turnkey

24

53

FY 2018 FY 2019

Underlying EBITDA
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2019 Sources and use of cash Directional, US$ millions

418

736

150

1,044 

35

88

46

74 931 196 217Uses of cash

Sources of cash

Cash December 2018 657

Cash variation (199)1

Cash December 2019 458

Underlying Cash from Operations Debt drawdowns

Debt Repayment

(non-recourse and IFRS16)
Growth

(Capex + Fast4ward + Acquisition)

Interest

Tax

Dividend

Working capital

Other 

investing

Share 

repurchase

Non-

recurring

(1) Includes foreign currency effect of US$(10)million
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Balance sheet overview Directional, US$ billions

Assets Liabilities and net assets

Cash and equivalents 0.5  

Financial assets 0.1

Net working capital,               

provisions and other 0.6

Balance sheet is orientated to L&O1

Construction Project Debt 0.9                        

Assets under construction + Destiny 1.5

PPE 4.1

Project debt 2.8 

Deferred income 0.5

L&O net assets 1.4

0.5

1.0

1.0

Directional net cash

Undrawn RCF

Undrawn project facilities

Group Liquidity

All debt correlates with specific L&O investments

Drawdown of project financing will release previously invested cash

(1) Simplified balance sheet to highlight L&O orientation, not to scale

PPE (right of use assets) 0.2  

Lease liabilities (IFRS16) 0.2
O
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Business model

Lease and Operate:

stable free cash flow generator

Turnkey: 

growth facilitator, cash flow upside

Å100% Non-recourse debt

ÅFirm cash flow visibility to 2045 

ÅL&O backlog cash flow after debt service until 2045: 

avg c. US$240 million p.a.

ÅFlexible resourcing model, Asset light

ÅTurnkey backlog secures > 3 year breakeven

ÅHigh leverage to growth

SPV SPV SPV

3.2

17.4

US$ billions

Total pro-forma 

backlog 

20.7

Turnkey

L&O
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2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044

Financing model

Minimal equity contribution required 

to finance FPSO construction

Equity / RCF efficient use to bridge Financing

Leveraging backlog 

to accelerate cash for investment

Developing separate renewable financing strategy

Renewable Platform

SPV SPVSPV

L&O backlog

RCF Construction

Project Finance

cost margin

FPSO value

Project debt Equity

Minimal Equity investment

RCF Construction

Project Finance
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2020 2021 2022 2023 2024 2025

Pro-forma ñin-handò cash analysis Directional, US$ millions

6 year L&O backlog outlook

Avg. 1,350  

Cash flow ïincluding Liza Destiny & Unity2 Average amount 

Operating Cash from L&O ~820

Backlog Debt Redemptions ~(415)

Interest ~(130)

L&O Cash Contribution ~275

Corporate Overheads & Tax3 ~(100)

Average Net Cash generation ~175

6 year L&O 

operating cash flow 

conversion1: ~ 61% 

(1) Lifetime average conversion rate is 65% before L&O tax

(2) Includes interest payment and debt redemption profile for operational period of up to 2 years. Loan payoff at date of purchase not included as considered in Turnkey with sales proceeds

(3) Total Company tax including L&O tax; 2019 used as a proxy
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51%

25%

24%

Building track-record of stable and growing dividends

Source: Internal analysis

Oil Equipment and Services ïDividend payments for period 2016-2019
Total companies included: 158

Backlog in Years [backlog/annual revenue]
Top 14 - based on (limited) disclosure by companies >$2Bn market cap 

Interrupted dividend

Consistent annual dividend

No dividend at all

0.21
0.23

0.25

0.37

0.76 1

2016 2017 2018 2019 2020

US$ Dividend per share 

38% Annual growth rate2

(1) Dividend over 2019, to be paid in 2020 is subject to AGM approval and assumes 198.7 million eligible shares (YE19 position). 

Final pay-out per share will be pending progress in the share repurchase program

(2) Growth rate calculated as compounded annual growth rate (CAGR) of dividend per share

(3) CAGR, based on absolute level of dividend (not dividend per share)

Includes 38 companies

-50%

0%

50%
Dividend growth for the period3
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Guidance

Directional revenues above US$2.3 billion, of which:

Å Lease and Operate around US$1.6 billion

Å Turnkey around US$ 0.7 billion

Directional EBITDA around US$900 million



32

Energy. Committed.

Doubling

dividend

Fast4Ward®

momentum

Ambition

2030
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