First Quarter 2016
Trading Update

May 11, 2016

© SBM Offshore 2016. All rights reserved. www.sbmoffshore.com

llll“'ll
DD
OFFSHORE

CIDADE DE MARICA

NASSAU
IM0 9200847




==0l Disclaimer

OFFSHORE

Some of the statements contained in this presentation that are not historical facts are
statements of future expectations and other forward-looking statements based on
management’s current views and assumptions and involve known and unknown risks
and uncertainties that could cause actual results, performance, or events to differ
materially from those in such statements. Such forward-looking statements are subject
to various risks and uncertainties, which may cause actual results and performance of
the Company’s business to differ materially and adversely from the forward-looking
statements.

Should one or more of these risks or uncertainties materialize, or should underlying
assumptions prove incorrect, actual results may vary materially from those described in
this presentation as anticipated, believed, or expected. SBM Offshore NV 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. Nothing in this presentation shall be deemed an offer to sell, or a
solicitation of an offer to buy, any securities.



=200 2016 Update

OFFSHORE

Market
Outlook

Directional® Cidade de
Revenue Down Marica
26% Delivery

D D
OFFSHORE

RCF
Covenants
Improved

Brazil

Construction
Projects on
Track

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated.



mmll  No. 1 FPSO Player Worldwide

OFFSHORE

The Company Lease Fleet

5 Regional Centers 11 FPSOs; 2 FPSOs under construction
13 Shore Bases / Operations Offices 2 FSOs
4 Site Offices 1 Semi-sub
7,020 Employees 1 MOPU
| Schicdam JO}
i Monaco )
JoR Housion.

RCA, Abu Dhabij Guangzhou 24
o | Yangon 28
(® Regional Centres Kuala Lumpur 0

O Shared Services Centres i =
B Site Office A
A Shore Bases or Operations Offices : —
B Operations Head Office
W Santos
Financials in US$ billion Performance Through FY2015
2016 Directional® Rev. Guidance 2.0 272 years of operational experience
Directional® Backlog (3/31/2016) 18.5 99% Uptime
Market Cap (as of 5/10/2016) 2.6 1.24 MM BOE throughput capacity/day

7,674 Tanker Offloads

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated.
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m=mlil Delivering the Full Product Lifecycle

OFFSHORE

Engineering Procurement
50 years of industry firsts Integrated supply chain
Leading edge technology Global efficiencies

’ Local sourcing

% )
Construction

Strategic partnerships

Product Life Extension
Leader in FPSO relocation

o ST

Unrivalled project experience

World class after sales 4
Operations\ /Installation
272 years of experience Dedicated fleet
99%-+ production uptime Unparalleled experience

Largest international FPSO fleet Extensive project capability



=mil FY2015 HSSE Results

OFFSHORE

Injury Freq. 0.22 %ﬁsr&w Wa Awareness & training Your first defense
a Fel o H
Threat assessments 'S CORRN R
and high risk controls

Health & Safety

Wl Leading culture KPI's:
Mgmt. visits, training, observations
Life Saving Rule campaigns

Don’t walk
alone at night

%> BB

Environment - Relative to production: Process Safety Management (PSM)

HSSE Policy updated with PSM
commitment

Volume Gas flared
(SBM account) reduced ~ 40%

Energy efficiency improved Implementation
2nd consecutive year SEM Offshore CO, challenge 2015 Priority action items

Volume of oil released through
produced water reduced 11%

Awareness & training
PSM training launched, PSM bulletin

Volume of hydrocarbons spilled reduced >80%
(volume ~1.2 bbls) Recognition
g3 DJS! World / Europe (.

6th consecutive year

NRERB

Dow Jones
Sustainability Indexes

6
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amag Total Overview
OFFSHORE (US$ Millions)

Revenue

Directional® IFRS

1Q 2016 1Q 2015 1Q 2016 1Q 2015

Backlog (us$ billions) Net Debt (US$ billions)

(1) Directional®
3.1 3.1

Directional

18.5 18.9

1Q 2016 YE 2015 1Q 2016 YE 2015 1Q 2016 YE 2015

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated. 8



amas  Group Net Debt

OFFSHORE (US$ Millions)

Proportional

7,000 1 $5,264
$6,000 -

$5,208

$5,000 -

$3,117
$3,147

$4,000 -
$3,000 -
$2,000 -
$1,000 -

$0 -

($1,000)

($2,000)

1Q16 FY15 1Q16 FY15
Proportional Proportional IFRS IFRS

B Revolving Credit mOther MBProject Finance ™ Cash



==l  Funding

OFFSHORE

B FY15 Undrawn Credit Facilities + Cash = US$2.7 bn

B FPSO Turritella Joint Venture and US$0.8 bn
project finance

B Cidade de Saquarema project finance: US$1.55 bn
B Renegotiation of RCF covenants

(E ' e

e

-_- B Average cost of deb

T

t: FY154.1% vs. FY14 4.2%

r




==l  Compliance

OFFSHORE

® Discussions with the Brazilian authorities and Petrobras regarding
a settlement agreement are progressing

— Timing and size of any potential settlement remain to be confirmed

® The Company took a US$245 million provision in the 2015
accounts

® The Company is cooperating with the US Department of Justice Iin
its enquiries following the reopening of its case in January 2016

11



10Q 2016 Review

. Macro View

Outlook

DD
OFFSHORE

© SBM Offshore 2016. All rights reserved. www.sbmoffshore.com




US$ / bbl

amag Oil Market Outlook

OFFSHORE Brent Crude Pricing

17
$120
$100
$80
$60
$40

$20

$0 T T T T
Jan-12 Jan-13 Jan-14 Jan-15 Jan-16

= Brent Crude

Source: CapitallQ, May 9, 2016.

The only certainty is higher
level of uncertainty and
greater volatility

Adjust to lower

commodity price
environment

13



mmll  Medium to Long-term Energy Demand

OFFSHORE

20,000 104
< — Supply
5 2 —— Demand
o e
> ©)
c s o
S5 S
o g5
5’5 Q3
w o > 0
cuw B c
Q = Q0
2 o 5=
> 0=
o 8 n =
g0 £~
i g
i) |
2
2 )
[0)
84
1990 2015 2035 2012 2018- 2020
2019
M Liquids H Coal B Hydro
M Gas B Nuclear Renewables

Long-term demand growth and supply/demand rebalancing

Source : BP Energy Outlook, 2015; Rystad Energy and EIA. 14



amas  Supply Turns to Ultra Deepwater & Shale
OFFSHORE Global Liquids Production by Sources

2015-25
CAGR

History  Forecast
Ultra Deepwater (1,500+m) [RF¥Z

Deepwater (125-1,500m) 0.5%

Shelf (to 125m) 0.3%

Unconventionals 4.4%

Conventional Onshore (1.5)%

Source: Rystad Energy UCube, May 2015

Other liquids and refinery gains
2010 2015 2025

Ultra deepwater driven by Brazil, GoM and West Africa

15



amay  Award History
OFFSHORE Brent Crude Pricing & FPSO Awards

$150

$120 FPSO awards are correlated

to oil price
$90

CapEx budgets decline with
a fall in oil price

US$ / bbl

$60

Significant deepwater
resources, but projects
being delayed

$30

= Brent Crude ® FPSO Awards

Final investment decision

IS tied to the price of oil

16



mmll  \What the Market is Telling Us

OFFSHORE

14

12

10

2015 2016E 2017E

B Targeted Lost / Declined M Non-Targeted
Targeted Won Bl Market Estimate - Bear Case

Market Estimate - Bull Case

Further downward
adjustment across all
segments

Another slow year in 2016

Cautious view on

awards for the next two
years

17



amag Deflation for Deepwater Development

OFFSHORE Result of USD Appreciation, Commodity Prices and Supplier Cost Reductions

Drilling Drilling
16% 10%

I:.llbrilling Subsea
50% V30% | Cost Subsea
Other Deflation 18%

Othert Sub
50% 2‘6;‘93 58% ¥20-30%
© FPSO Other
$20-30% w¥10%
FPSO
FPSO 14%

14%

Deflation reduces project cost by an estimated
20-30% before any fundamental changes which
could bring greater and sustainable savings

(1) Includes Offshore Engineering, Well Services/Equipment Marine Transportation, and Other.
Source: Goldman Sachs, Deepwater in a US$60 oil price environmen t: Winners & losers , July 22, 2015. 18



Performance Prescriptive
Based Call for Based Call for
Tender Tender

100-250 Pages 5,000 Pages
Lower Cost of
Ownership 30-50%
ians o

{“ ==l  More Fundamental and Sustainable Change
“ OFFSHORE

It pays to rely on experienced
and specialized contractors

Integration and client-
supplier partnership
relations are essential at an
early stage

Tip the scales;
choose competent

& experienced
contractors




==l  Further Cost & Schedule Reductions

OFFSHORE

Standardization

Simplification

Supply Chain

Leverage contractor know-how
Fewer bespoke solutions
Generic solutions; standard topsides catalogue

Process intensification on topsides
Achieve the same functions with less
Generic hull solution; standard ready for use hull

Frame agreements with pre-agreed specifications
and terms & conditions

Leverage supplier know-how
Partners versus vendors

20
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The Way Forward

-
L W W B 8

REDUCED CAPEX & OPEX

FAST TRACK DELIVERY

21



mmll  Restructuring Update

OFFSHORE

® Workforce reduction of 3,200 positions in 2015
— 1,500 full-time employees and contractor staff

— 1,700 construction yard positions related to winding down of projects
under construction

— US$55 million costs recorded during 2015

— Annualized savings of approximately US$80 million

® Additional reduction of 400 full-time positions in 2016
— US$30 million cost

— Expect US$40 million of annualized savings

® Arecovery is unlikely before 2018

— Will maintain an engineering overcapacity to position itself for a future
market upturn

— Cumulative Directional® Turnkey EBIT losses of approximately US$150
million over 2016 and 2017

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated. 22



amas  Directional®™ Backlog®
OFFSHORE (US$ Billions)

US$ 18.5 bn

(as of March 31, 2016)
B 1Q16 Revenue

Lease & Operate Backlog B Remaining Backlog

2.0 -

1.5 4

1.0 +

O AN D9 9 O NPV DY OH OO0 A DD O N
NSRRI PP PPN
P P D P R P R D S P P D

B Lease & Operate Average of 63% of L&O backlog represents operating cash flow®)
W Turnkey L&O Average Portfolio Duration: 13.7 years®

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated.

(2) Backlog is the undiscounted revenue over the confirmed portion of the contract.

(3) Upon completion of Generation 3 projects.

(4) Does not reflect brownfield projects and FEED studies. Assumes the exercise of all lease extensions. 23



==l Sources of Resilience

OFFSHORE

Economical

Production
US$7.20 average unit cost/bbl

Dlrectrcnal(l) Backlog
US$18 5 bllllon

=

T —
-

Rellablllfy- :

99%+‘producflon uptime

Technology & Efficiency

Transformation initiatives

3
[
\

-
l 1) \ { |
?, -y I =2 L - '. -
1) Directional view.is"a non-IFRS disclosure, which assumes all legse con‘tract Iassmed aso erann Ieases_and all e int venjures are pro ortlonaIJ s Yat
% [ R ? P 9 Gt jo Prop
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10Q 2016 Review

Macro View

. Outlook
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OFFSHORE

FPSO Cidade de Marica

e

tim

|

FPSO Cidade de Saquarema

=5

FPSO Turritella
e

mmll  Scheduled for Delivery

Producing and on hire as of February 7, 2016

Initial charter contract of 20 years

Undergoing topside commissioning at the joint venture Brasa
yard outside of Rio de Janeiro

Expected delivery mid-2016

Initial charter contract of 20 years

Construction completed; arrived in the U.S. Gulf of Mexico
Expected delivery mid-2016

Initial charter contract of 10 years, with extension options up to
a total of 20 years

26



==fil 2016 Cash Dividend

OFFSHORE

® Reinstatement of dividend totaling US$45 million or US$0.21 per
share

— Approved at Annual General Meeting of Shareholders on April 6, 2016

— Paid in Euros using an exchange rate of 1.1368, which equates to
€0.1847 per ordinary share

— Paid on May 3 to all shareholders of record on April 11, 2016

27



==00 2016 Guidance

OFFSHORE

® Directional®™ Revenue guidance: At least US$2.0 billion
— Turnkey: US$0.6-0.7 billion

— Lease & Operate: US$1.3-1.4 billion
® Directional) EBITDA guidance: Around US$750 million

® Directional Capital Expenditure@ guidance for the three finance
lease vessels under construction:

— US$443 million spent in 2015

— Directional® Capital Expenditure of US$90 million expected in 2016

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated.
(2) Excludes changes in net working capital and is presented net of SBM Offshore’s share of upfront client payments for Cidade de Marica and Cidade de Saquarema. 28
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OFFSHORE

Joint Ventures

FPSO N'Goma FPSO
FPSO Saxi Batuque
FPSO Mondo

FPSO Cdde de llhabela
FPSO Cdde de Marica
FPSO Aseng

FPSO Cdde de Paraty
FPSO Cdde de Saquarema
FPSO Turritella

FPSO Kikeh®

FPSO Capixaba

FPSO Espirito Santo
Yetagun®

N’kossa Il

IFRS 10 & 11

Lease

Contract

Type
FL
FL
FL
FL
FL
FL
FL
FL
FL
FL
oL
oL
FL
oL

SBM Share %

50%
50%
50%
62.25%
56%
60%
50.5%
56%
55%
49%
80%
51%
75%
50%

Directional®

IFRS

Equity
Equity
Equity
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Equity
Full consolidation
Full consolidation
Full consolidation

Equity

Note: Deep Panuke, Thunder Hawk and FPSOs Cidade de Anchieta,

and Marlim Sul are fully owned by SBM and are therefore fully consolidated

(1) Directional view is a non-IFRS disclosure, which assumes all lease contracts are classified as operating leases and all vessel joint ventures are proportionally consolidated.
(2) Kikeh lease classification changed from OL to FL effective 1Q14.
(3) Yetagun lease classification changed from OL to FL effective 2Q15.

30



OFFSHORE (US$ Millions)

PROJECT FINANCE FACILITIES DRAWN
FPSO Capixaba relocation

FPSO Espirito Santo

FPSO Cidade de Paraty
MOPU Deep Panuke

FPSO Cidade de Anchieta
FPSO Cidade de llhabela
Normand Installer

OS Installer

US$ GUARANTEED PROJECT FINANCE FACILITIES DRAWN
FPSO N'Goma FPSO

FPSO Cidade de Marica
FPSO Cidade de Saquarema
FPSO Turritella

REVOLVING CREDIT FACILITY
Revolving credit facility
OTHER

Other long-term debt

Net book value of loans and borrowings

amas  Group Loans & Borrowings

Net Book Value as of March 31, 2016

Proportional

$ 15 $ 15 $ 12
26 26 13
779 779 393
382 382 382
417 417 417
1,080 1,080 672
55 - 28
100 - 25
482 - 241
1,440 1,440 806
1,304 1,304 730
763 763 420
(4) (4) (4)
347 107 6

$ 7,187 $ 6,310 $ 4,142
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Group Proportional Borrowings Overview
(US$ Millions)

FY15 Undrawn Facilities + Cash

FY15
Proportional

FY15 Borrowings®

FY15

$3,657 Proportional

$2,155

$500

$400

$300

$200

$100

$0

Proportional Debt Repayment Profile(®)

380 $383
$354 g344 $ $380
— $258
$173 $181 $176

$95 $98
-

T T T T T T T T T T T I-_\

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

B Project Finance ®mRevolving Credit mOther® m Cash

(1) The difference between current borrowings and the debt repayment profile are attributable to capitalized transaction costs.
(2) The revolving credit facility expires in 2022, but may be repaid any time prior with no penalty. As of December 31, 2015, there is nothing drawn on the facility.

32



mmll  Revolving Credit Facility

OFFSHORE

Key Characteristics Covenant Calculations

® US$1.0 billion B Tangible Net Worth divided by Total
I 0,
— P 6 years + one-year extension Solvency Il S/EEIE = 220
S P Door-to-door maturity of 7 years Ratio - Solvency Ratio = FY15 32.3% vs. FY14
31.1%
Accordion B SBM may request an increase of the
Option Facility to US$1.25 billion B Consolidated Net Borrowings divided by

Adjusted EBITDA < 3.75
Opening B 70 bps vs. 125 bps applicable in late Ez\éiegage J _
Margin 2014 under the previous RCF — Leverage Ratio = FY15 3.7 vs. FY14

2.6

B Previous definitions kept and slightly _ o

standards excluding IFRS 10 & 11 Cover Payable > 5.0

® Proportional reporting remains for the Ratio — Interest Cover Ratio = FY15 7.1 vs.
calculation of the ratios FY1414.1

P Holiday Covenant to accommodate
lower EBITDA and the leverage peak
in 2015 and 1H 2016 (not used to-
date)

B Completion Guarantees including debt
repayment guarantees up to US$6.0
billion

Interest

Financial
Ratios

Permitted
Guarantees

M All covenants are satisfied

33



=mlil Revised RCF Covenant Definitions

OFFSHORE

Key Financial Covenant Definition
Solvency Ratio B Tangible Net Worth@ divided by Total Tangible Assets@ > 25%

Leverage Ratio B Consolidated Net Borrowings® divided by Adjusted EBITDA®

— <3.75x at June 30, 2016

— <4.25x at December 31, 2016
— <4.50x at June 30, 2017

— <4.25x at December 31, 2017
— <3.75x thereafter

B At the request of the Company, the leverage ratio may be replaced by the Operating
Net Leverage Ratio which is defined as Consolidated Net Operating Borrowings®
divided by Adjusted EBITDA® < 2.75

— This only applies to the period starting from June 30, 2015 to June 30, 2016

Interest Cover Ratio B Adjusted EBITDA® divided by Net Interest Payable® > 5.0 at June 30, 2016 and > 4.0

@

@

(©)

4)

®)

(6)

thereafter

Total Equity (including non-controlling interests) of SBM Offshore N.V. in accordance with IFRS excluding the mark to market valuation of currency and interest derivatives undertaken for hedging purposes
by SBM Offshore N.V. through Other Comprehensive Income.

SBM Offshore N.V'’s total assets (excluding intangible assets) in accordance with IFRS Consolidated Statement of Financial position less the mark to market valuation of currency and interest derivatives
undertaken for hedging purposes by SBM Offshore N.V. and included as consolidated total assets in the consolidated financial statements.

Outstanding principal amount of any moneys borrowed or element of indebtedness (excluding money borrowed from partners in joint ventures) aggregated on a proportional basis for the Company’s share
of interest less the consolidated cash and cash equivalents available.

Consolidated earnings before interest, tax and depreciation of assets and impairments of SBM Offshore N.V. in accordance with IFRS except for all lease and operate joint ventures being then
proportionally consolidated, adjusted for any exceptional or extraordinary items, and by adding back the capital portion of any finance lease received by SBM Offshore N.V. during the period.

Consolidated Net Borrowings adjusted by deducting the moneys borrowed or any element of indebtedness allocated to any project during its construction on a proportional basis for the Company’s share of
interest.

All interest and other financing charges paid up, payable (other than capitalised interest during a construction period and interest paid or payable between wholly owned members of SBM Offshore N.V.) by
SBM Offshore N.V. less all interest and other financing charges received or receivable by SBM Offshore N.V., as per IFRS and on a proportional basis for the Company’s share of interests in all lease and
operate joint ventures.

34



OFFSHORE

Current:
Focus on top-end segment

®» FPSOs
® Turret moorings

® Turnkey Sale or Lease &
Operate

==ll  Floating Solutions

|

Future:
Leverage core competencies

® Floating LNG (FLNG)

® Semisubmersible & TLP
production units

® Brownfields; Operating and
Maintenance

35



mmll  Competitive Landscape

OFFSHORE

A
A
4
BUMIARMADA

bluewater «’

Petrofac @ TEEKAY OFFSHORE PARTNERS

©

Small Conversions —
<60,000 bbls / day

Large Conversions —
80,000-150,000 bbls
/ day

<, MODEC

==il
D
OFFSHORE

LR T T S I B

----------

Technip i

eni

saipem

DSME
S —

Newbuilds —
>200,000 bbls / day

HEAVY INDUSTRIES

A HYUNDAI

HEAVY INDUSTRIES CO.,LTD.

36



==il SBM Lease Portfolio

OFFSHORE
L&O Portfolio Average Duration: 13.7 years®
Vessel Name Field Name Client Country 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
LEASE AND OPERATE
FPSO
1 | FPSO Cdde de Anchieta BALEIA AZUL wa prreonsss | Brazil 09/30 09/32
-l-------------
2 | FPSO N'Goma FPS0 BLOCK 15{06 = Angola 11/29
3 | FPSO Marlim Sul MARLIM SUL isersoenss| Brazil 06104 = 12’“ .Il.....
----
4 | FPSO Capixaba CACHALOTE w rrreosnas | Bragil 04/22
-----l-----
5 | FPSO Mondo MONDO Egenidobll Angola
6 | FPSO Kikeh KKEH murpHY | Malaysia 01/31
-------l------------
7 | FPSO Saxi Batugue SAXI BATUQUE Angola 07/08 06/23 06/28
. ' 1 ' J/ ' ' ' [ ' ' [ [ [ [ |
8 | FPSO Espirifo Sarfo BC-10 @ Brazil 0109 12/24 12128
! I ! ! [ [ [ [ [ [ [ [ [ |
9 | FPSO Aseng ASENG N&"gRay| Eq. Guinea 1111 11/26 11/31
(. J ! ' ' ! ! ! ! ! ! [ | | | [ |
10| FPS0 Crdde de Paraly LULA NORDESTE w rerwosnas | Bragil 06/13 06/33
. J 1 1 ' ' ' ' /' ' ' /' ' | | | | /]
11| FPSO Cdde de lihabela GUARA NORTE i rarruinas | Brazil 11/14 11/34
. ([ [ [ [ [ [ [ [ [ | | | | |
12| FPSO Crdde de Marich LAAITO w rereonnas | Brazil 02/16 02/36
. ' ' ' ' ! ! ! ! ! [ [ [ [ [ [ | |
13| FPSO Cdde de Saquarema LULA CENTRAL wa remevesas | Brazil M-d 2016 Mid 2036
-----------------
14| FPSO Turifella STONES @ USA Mld 2016 Mid 2036
o EEEEEEEEEEE
«
15| Thunder Hawk Semi-sub. MISS. CANYON BLK. | MurRPHY | USA 07109 07/28
encana --l----------
16| Deep Panuke PFC DEEP PANUKE .. | Canada 12- month options (12 years maximum)
= ERINEEED
17| Nkossall NKOSSA Congo € 11/96 11/06
---------------l-----
18| Yetagn YETAGUN My anmar 0500 05/23
opeRATE IIIIIIIIIIIII
19| FPSO Serpentina ZAFIRO Egenitobill Eq. Guinea
B Initial Lease Period B Confirmed Extension B Contractual Extension Option

(1) Assumes the exercise of all lease extensions. 37



OFFSHORE

© SBM Offshore 2016. All rights reserved. www.sbmoffshore.com




	First Quarter 2016�Trading Update��May 11, 2016
	Disclaimer
	2016 Update
	No. 1 FPSO Player Worldwide
	Delivering the Full Product Lifecycle
	FY2015 HSSE Results
	1Q 2016 Review�Macro View�Outlook
	Total Overview�(US$ Millions)
	Group Net Debt�(US$ Millions)
	Funding
	Compliance
	1Q 2016 Review�Macro View�Outlook
	Oil Market Outlook�Brent Crude Pricing
	Medium to Long-term Energy Demand
	Supply Turns to Ultra Deepwater & Shale�Global Liquids Production by Sources
	Award History�Brent Crude Pricing & FPSO Awards
	What the Market is Telling Us
	Deflation for Deepwater Development�Result of USD Appreciation, Commodity Prices and Supplier Cost Reductions
	More Fundamental and Sustainable Change
	Further Cost & Schedule Reductions
	The Way Forward
	Restructuring Update
	Directional(1) Backlog(2)�(US$ Billions)
	Sources of Resilience
	1Q 2016 Review�Macro View�Outlook
	Scheduled for Delivery
	2016 Cash Dividend
	2016 Guidance
	Appendix
	IFRS 10 & 11
	Group Loans & Borrowings�(US$ Millions)
	Group Proportional Borrowings Overview�(US$ Millions)
	Revolving Credit Facility
	Revised RCF Covenant Definitions
	Floating Solutions
	Competitive Landscape
	SBM Lease Portfolio
	Slide Number 38

