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Technological leadership
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Bl PRODUCTION CAPACITY (in thousands of barrels - bopd)

>1,500m

* Under construction
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--“ enercv.commrren.  FPSO evolution
OFFSHORE

+ Conversion

+ 120 - 150,000 bopd

+ Up to 23,000t topsides weight

« Advanced gas compression
and injection

«  Water injection

« Conversion

+ 30 -80,000 bopd

+ <1000t topsides weight
* No compression

+No water injection

BETTER PERFORMANCE, DELIVERED FASTER

2006 - FPSO G2 2019

1997 - FPSO G1 2014 - FPSO G3
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+ Conversion

*  Typically 100,000 bopd

+  Upto 10,000t topsides
weight

+ Conventional gas processing

+  Water injection

* New build standard hull
*  Up to 250,000 bopd
+ Up to 50,000t topsides weight

*  Topsides modules catalogue

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

enerev.comuren. Prospective awards funnel 2019-2021

~ 40 prospects

> 30 potential awards

~ 12 projects within target market

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

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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enerev.comuren.— Prospective award areas 2019-2021
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= N Prospective FPSO award area

. Prospective Turret award area
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‘ --“ ENERGY. COMMITTED. Total FPSO market awards
OFFSHORE

SBM Offshore capacity
for 2+ FPSO projects wins per year
16 May 10, 2019 - Liza Unity Awarded

\

14

—

12

10

»

e o o o o o o o = =

2!
0

2011 2012 2013 2014 2015 2016 2017 2018 e2019 e2020 e2021

]

. SBM Offshore awards FPSO awards
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ENERGY. COMMITTED. Our Stl’ategy

\ OPTIMIZE > :‘l_-:> TRANSFORM > -- INNOVATE
Re—— =

—
Best in class Making Fast4Ward ™ New products in gas
the industry reference and renewables market

ENERGY. COMMITTED.

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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] ] ENERGY. COMMITTED. . . .
OFFSHORE Best in class, current ongoing projects

. . Fast-tracking client projects
FPSO Liza Destiny - Guyana ? Prol

<4— <30 months ——»

3 FEED Project Arrival
a & award sanctioning Guyana
Ex¢onMobil B 1) | | ]
Dec. June 3Q
2016 2017 2019
Turret Johan Castberg — Barents Sea Work as one with client to optimize project
costs

'

equinor

't

30% less costs due to

|I_ technical standards -

and simplification of
scope

© SBM Offshore. All rights reserved. www.sbmoffshore.com 10



OFFSHORE

Fast-tracking client projects

Client first

Transform |
Fast4Ward™ Principles

ENERGY. COMMITTED.
Standardization

g

3 standardized hulls
under construction

Our ambition is to transform the business
by reducing cycle time to energy delivery,
de-risking projects, and improving quality

& safety. This is what we refer to as \

Fast4Ward ™

Flawless execution

Delivering on time,
within budget

Integrated supply chain

Vendors and Yards
Relationship

BETTER PERFORMANCE, DELIVERED FASTER

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

Digital solutions

570,000 barrels per day
production capacity
digitized to date

SBM has ordered the third Fast4\Ward ™

very much a reality.

" hull from a second yard. With the first hull

' being allocated, Fast4dWard™ is now

11
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] ] ENERGY. COMMITTED. .
Schedule reduction Fast4Ward™

OFFSHORE
FPSO PROJECTS BY DECADE OF DISCOVERY
80s Discovery to FPSO contract 2410 42 FPSO Contract to 1st Oil
90s Discovery to FPSO contract 24 to 42 FPSO Contract to 1st Oil
00s Discoé’g?t’r;"ctFPSO 240 42 FPSO Contract to 1st Oil

Fast4Ward _ FPSO Contract to 1st Oil, 6 to12 months less

0 12 24 36 48 60 72 84 96 108 120 132 144 156 168 180 192 204 216 228 240

Months
Fast4Ward is the next step in FPSO projects and
saves 6 to12 months on a typical FPSO schedule
LOWER EPC CAPEX HIGHER NPV FASTER ROUTE TO FIRST OIL

Source: Infield, 2015

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



=='. ENERGY. COMMITTED TranSforml
OFESHORE | | Overview Liza Unity FPSO project

= FPSO contract awarded on May 10, 2019

= Design based on leading Fast4Ward ™

= 220,000 bbls/day oil production capacity
= Storage capacity around 2 million barrels of crude oil
= Gas treatment capacity of 400 million cubic feet per day

= Water injection capacity of 250,000 bbls/day

= 1,600 meters water depth

source: SBM Offshore (general Fast4Ward™ renderin:

13
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] ] ENERGY. COMMITTED. .- . . .
OFFSHORE Energy transition requires new innovation
Gas Renewables

Newbuild FLNG

Gas FPSO

Floating Wind

Gas Turret

Wave Energy

> 60% of 2019 R&D investment in Digital + Energy Transition

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--'. ENERGY. COMMITTED. Sustainable Development Goals: new 2019 targets
OFFSHORE

20% reduction in gas flared under SBM Offshore account

25% of energy in SBM Offshore offices from green providers

DEGENT WORK AND
ECONOMIC GROWTH

ad

Total recordable injury frequency rate < 0.29

100% of ‘qualified’ vendors?! sign Supply Chain Charter

LIFE L ,
1 BELOW WATER Volume of oil spills: 0 m
40% reduction in offshore plastic waste

Recycling program in SBM Offshore offices

© SBM Offshore. All rights reserved. www.sbmoffshore.com 15



"SBM Offshore’s Strategy

Business model
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OFFSHORE

ENERGY. COMMITTED.

A 4

Lease and Operate:
stable free cash flow generator

SPV SPV SPV

Asset portfolio with US$1.3 billion net assets
Non-recourse debt

Firm cash flow visibility to 2036

Backlog cash flow after debt service: avg c. US$250
million p.a.

2016-2018 avg cash return on net assets > 20%

Business model

US$ billions

]
OFFSHORE v
Turnkey:
growth facilitator, cash flow upside
l/|;\|| ﬁﬁﬁ %
5 I£ -
1
Total backlog 14.8 - Retained capacity and experience
* Flexible resourcing model
+ Asset light
L&O » Current backlog secures 2-3 years Turnkey cash
breakeven
+ High leverage to growth
Turnkey

© SBM Offshore. All rights reserved. www.sbmoffshore.com 17
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OFFSHORE

2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200

ENERGY. COMMITTED.

FY 2016

Back to growth

Directional Revenue, US$ millions

FY 2017 FY 2018

® Turnkey Lease & Operate

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

2019 Guidance

18
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—— | [ ET— Financing model

OFFSHORE
) FPSO value -
\ J\ J
| |
Project debt Equity
Corporate guaranteed debt , Non-recourse debt
RCF Project financing
Construction phase First Operating phase
oil

+  Refinanced US$1 billion RCF
«  Linked to backlog value
*  Pricing includes sustainability
performance link
* Uncommitted US$500 million accordion
« Liza loan of US$720 million

Equity sell-down is choice based on
liquidity/financing considerations

Platform financing structure L&O for future
optionality

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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~ 60% conversion?

ENERGY. COMMITTED. Pro-forma cash analysis birectional, uss milions

6 year backlog outlook

2019 2020 2021 2022

Cash flow — including Liza Destiny?

2023 2024

Average amount

Operating Cash From L&O ~690
Backlog Debt Redemptions ~(360)
Interest ~(110)

L&O Net Cash Contribution ~220
Corporate Overheads and Tax3 ~(100)

Average net cash generation in excess of 100

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--“ ENERGY. COMMITTED. Dividend policy and capital allocation

OFFSHORE

Dividend policy

The Company’s policy is to maintain a
stable dividend, which grows over time.
Determination of the dividend is based on
the Company’s assessment of its
underlying cash flow position.

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

Capital allocation

Dividend

Growth

Option for
Share
Repurchase

21



--“ Capital allocation
] ] ENERGY. COMMITTED.
Shareholder return focus as well as growth

OFFSHORE
Dividend track-record Historical relative total shareholder return 2016-2018
+76%
SBM TSR OSX Median TSR
18.0%
2016 2017 2018 2019
mDividend per share (US$)

Dividends 45 47 51 75
US$ millions
Share Repurchases 166 c. 200
US$ millions

(32.0%)

© SBM Offshore. All rights reserved. www.sbmoffshore.com 22
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OFFSHORE
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ENERGY. COMMITTED.
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--“ ENERGY. COMMITTED. Brazil remains biggest FPSO market

OFFSHORE

Producing

~13
| ] Lk
tl l—ﬁ J—'—|‘|f7
Prospective
up to 2021

|6

s

Under construction

N 35% of total FPSO
prospects located in Brazil

s
=

Sources: Rystad Energy, Petrobras, various media sources

(%

25,000

20,000

15,000

10,000

5,000

Potential Brazil FPSO awards

ety sy

MARLIM 2

MARLIM 1 CARCARA

bty et e

MERO 2 SEAP 1

I e S

BUZIOS 5 ITAPU FUTURE #1-4
PQ. DAS BALEIAS GATO DO MATO
2019 2020 2021
Brazil Deepwater Capex
(US$ millions)
= Petrobras
Equinor
= Total
= BP
Chevron
= Shell
I L ——
2019 2020 2021

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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--“ e o Guyana largest deepwater discovery of past
decade

OFFSHORE

Under
construction

r Prospective
A — —_ up to 2021
: N Guyana /
~—~ >5bn boe
discovered

to date

Potential Guyana FPSO awards

et

PAYARA
LIZA UNITY FUTURE #1 FUTURE #2

2019 2020 2021

4,000 Guyana Deepwater Capex
(US$ millions)
3,000
2,000
1,000
0

2019 2020 2021

© SBM Offshore. All rights reserved. www.sbmoffshore.com 26
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Houston

ENERGY. COMMITTED.

= SBM Operations

Guyana

= Offshore commissi
start-up and first oil.
= Production operations

readiness

Monaco
= Moorings
procuremen

= Installation P

SBM Offshore execution centers

Schiedam
Project management home office

.:%?7 = Vessel and topsides engineering.and

esig %neering
ment support

: Singapore
ser balcony engineering and = Tanker vessel refurbishment and conv n
= Topsides fabrication &
= FPSO integration and onshore commissioning

© SBM Offshore. All rights reserved. www.sbmoffshore.com
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Optimize |
Liza Destiny Project overview | key facts

ENERGY. COMMITTED.

- D

‘ ==t
OFFSHORE
= 320 meters is the length of the FPSO
= 1525 meters water depth offshore Guyana
= 14,000 tons of topsides

= 20 year design life

= 16 million man-hours spent so far

= >3000 people working on the project at peak ExonMobll Hess| @ cnooc
Operator — 45% 30% 25%

28
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] ] ENERGY. COMMITTED.
OFFSHORE

2019 Q1 Key highlights

Turnkey

d : Lease and

Operate

{iiy  Others  dilf:

Revenues in line with
guidance. Turnkey back as
Growth facilitator,
Revenue: +169%
SBM Offshore awarded
Contracts for ExxonMobil
FPSO Liza Unity
Third Fast4Ward™ hull
ordered with second yard
Progress on schedule:
 Liza Destiny FPSO —in
final phase of construction
 Johan Castberg TMS -
progress in line with
clients schedule

Revenue in line with
guidance. Year to year:
minor decline: -6%

Liza Destiny will be added
to the fleet towards the end
of 2019

Fleet uptime at 98.8% for
2019, from 98.0% in 2018
Vessels leaving the fleet

during 2018:
FPSO Turritella
FSO Yetagun
FPS N’Kossa |l

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

Companies financials in
line with guidance

Share repurchase
Program on track with 93%
completed by May 15" 2019
First drawdown on RCF
during Q1 (US$ 60m), the
US$ 720m Liza Destiny
facility remained undrawn
Net debt increased with
US$ 300m from year-end
2018.

29
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--“ ENERGY. COMMITTED. First Quarter Trading Update oirectional, uss millions

OFFSHORE
SBM Offshore Revenues per segment
Revenues Net Debt (in uss billions) Lease and Operate Turnkey
“>° 27 331
2.4
I 385 I 311 145

Q1 2019 Q1 2018 Q1 2019 Q1 2018 Q1 2019 Q1 2018 Q1 2019 Q1 2018

© SBM Offshore. All rights reserved. www.sbmoffshore.com 30



--.. Innovative US$1bn Revolving Credit Facility linked to
] ] ENERGY. COMMITTED.

OFESHORE sustainability performance

= Firsttime in the oil and gas services industry
= Signed on February 13th, 2019
= To finance Engineering, Procurement and Construction (EPC) activities, working capital,

bridge any long-term financing needs, and/or general corporate purposes

The sustainability performance adjustment allows for the RCF’s margin to
increase or decrease depending on the Company’s environmental, social
and governance performance as measured by Sustainalytics.

31

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



D
] ] ENERGY. COMMITTED.

OFFSHORE

Stable cash flow
delivery

Turnkey leveraged
to growth

1) based on period 2016- 2018

Financial Framework
Key components

Cash visibility from
backlog to 2036

Financing secured
for growth

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

~25% average cash
return on net assets?

Shareholder return
focus




=='. Turnkey

ENERGY. COMMITTED.

OFFSHORE Drives growth upside
D
OFFSHORE
\ 4 A 4
Turnkey Lease and Operate
Growth facilitator Free cash flow generator

Current In hand : ———— I_E>£|§t|_n_g_A_s§(_at_P_o_rtjo_I|_0_—_C1F_a_ft_e[ ge_b_t f“f'_$_2§0_”l pa_ ___

1
1
: Castberg  Liza 1 —> 23 years Turnkey cash breakeven secured
1
1

Contribution new Turnkey projects

capex Backlog contribution NPV
L&O FPSO P Turnkey L&O
i, _ _ L .
$0.0bn $1.0bn $2.0bn  $0.0bn $1.0bn $2.0bn $1.5bn $2.5bn $3.5bn EUR0.0 EUR1.0 EUR2.0
BOT FPSO
i, _ _ - =
$0.0bn $1.0bn $2.0bn $1.0bn $2.0bn $3.0bn $0.0bn $1.0bn $2.0bn EURO.0 EUR1.0 EUR2.0
Turnkey FPSO
e i B L
$0.0bn $1.0bn $2.0bn $1.0bn $2.0bn $3.0bn $0.0bn $1.0bn $2.0bn EURO0.0 EUR1.0 EUR2.0

© SBM Offshore. All rights reserved. www.sbmoffshore.com 33



OFFSHORE

L&O FPSO

USD 1.5b Project

75% Project
Financing
over Sales Price

ENERGY. COMMITTED.

First oil

Y3

Y1l

Commercial models
Indicative cash flow profiles

. Equity sell down . Outflows . Financing flows

Y10 VY11 Y12 Y13
. Bareboat + O&M

Y14 Y15 Y16 Y17 Y18 Y19 Y20

Profiles are not to scale ; pre completion cash flows have been averaged; post-completion L&O profile linearized to reflect a generic example

BOT FPSO

B =

USD 1.5b Project

75% Project
Financing
over Sales Price

Firslt oil

Y1 Y2 Y3 H

. Outflows . Financing flows

Turnkey FPSO

|' _rﬁr

USD 1.5b Project

. Bareboat + O&M +
Sales price

Y1 Y2 Y3

B outfiows [l Milestone Receipt

© SBM Offshore. All rights reserved. www.sbmoffshore.com 34
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L&O FPSO

Commercial models

ENERGY. COMMITTED.

Y1 Y2

Indicative net cash profiles

Option to manage level of upfront cash investment in all models

First oil

Y3

Y1

Y10 Y11 Y12 Y13 Y14 Y15 Yie Y17

. Net cash to equity

Profiles are not to scale ; pre completion cash flows have been averaged; post-completion L&O profile linearized to reflect a generic example

Y18 Y19 Y20

BOT FPSO

Option to mitigate cash investment
with milestone payments

First oi

. Net cash to equity

Y1 Y2

© SBM Offshore. All rights resd

Turnkey FPSO

Y1

Y2

. Net cash to equity

rved. www.sbmoffshore.com

Y3

35
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OFFSHORE

Asset
Portfolio

SPV

J

SPV

£

—
! SPV
! SPV

1)

2)

Lease & Operate
Cash flow visibility and returns

ENERGY. COMMITTED.

Liabiiities and net assets

Other

$250m net cash p.a

L&O ~..

USD Bn
$1.60
$1.40
$1.20
$1.00

Lease and Operate

>25%

return versus net asset

$0.80
$0.60
$0.40
$0.20

$0.00
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

St mBacklog = Outflow 1

Outflow includes Opex, debt redemptions, interest and deferred income
Net of assets under construction as at end 2018

© SBM Offshore. All rights reserved. www.sbmoffshore.com 36
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OFFSHORE

SBM Offshore
Financing track record

ENERGY. COMMITTED.

Financing Track record

18 4
16 Anchieta
(500"
-7
14 -
x 12
®)
Z
L
— 10 A
Deep Panuke
i (
8 \45/0\
ThuntierhawiMondo Espirito Santo ‘
6 1 :'Q‘ ‘J Aseng Normand Installer Os Installer
DeepPanuke‘) . ® 120 o 110
4 T T T T T T T T
Jan-07 Jun-08 Oct-09 Feb-11 Jul-12 Nov-13 Apr-15 Aug-16 Dec-17

Figures in US$ millions

-~
[
N/

US Private Placement Financing

Bank Loan Financing

ECA Financing

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

More than 11 billion debt raised in the past
ten years

Collaboration with over 25 financial
institutions

37



=='. ENERGY. COMMITTED. FInanCIng drlves grOWth
Debt correlated to backlog

OFFSHORE
17,100
Il Backlog
I Net debt 3,128
2014 2015 2016 2017 2018
Net debt/ Backlog 15% 17% 18% 16% 15%

ratio

- Debt directly related to individual project cash flows in backlog

* Increasein debt =increase in backlog and value

* Healthy and historically stable net-debt to backlog ratio within 15 — 20% range

+ Expect similar level of stability going forward

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