


The Market Today

* $100+ in July 2014 to below $40
» Today WTI $53 (basement?)
e Winners and losers

 Over 30,000 layoffs announced * Offshore Continued
15t quarter losses increase YOY
* M&A activity for 2H15 * Offshore and onshore

e Unrest in the Middle East
e Ukraine violence
* Opening Mexico market

Sources: EMA - Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



Offshore vs. Onshore

Shallow water vs. Deepwater
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Sources: EMA — Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



Breakeven for Energy Supply Sources

Exivibit 26 Sources of Oil Supply in 2020
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W Arctic

B Cil sands

B NA tight liquids
W Ultra deepwater
B Deepwater

B Row onshore

M Russia onshore
M Extra heavy oil
| Shelf

Real Brent Break-even price, USD/bhl

B Onshore Middle East
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Taotal 2020 liquid production, million boe/day

Onshore Middle East 22 271 9 37
Shelf 18 409 11 69
Extra heavy oil 2 46.7 33 29
Russia onshore 9 499 26 M
Row onshore 23 a09 22 Ik
Deepwater 10 519 22 72
Uitra deepwater 4 56.4 38 66
NA tight liquids 8 648 52 [t
0Oil sands 4 700 48 85
Arctic 1 750 43 90

Source: Rystad Energy

Sources: EMA — Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



Installed To Date

« 271 Floating Systems in service Prod. Semi
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« FPSOs in Brazil & Africa Prod. Barge
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* Semis in North Sea & Brazil oy
« TLP & Spar in GoM
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Sources: EMA — Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



FPSO Market

A sharp rebound has been seen in the past two down cycles

2004-2005 9 orders 20 orders
2009-2010 7 orders 26 orders
2017-2019 Average of 13 awards per year expected
Africa is the only region with an increase in future awards based on previous years
CAPEX Forecast: $70.5bn FPSO - Future Market
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Sources: EMA - Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



Other Floating Units

3 Semis ordered in past 5 years
1in 2011, 2 in 2012 Semi $6.7bn
5 TLPs ordered in past 5 years  TLP $1.9bn
2 in 2011, 2 in 2013 Spar $3.8bn
6 Spars ordered in past 5 years  FLNG $64.4bn*
3in 2011

No FLNGs are currently in Market Forecast
operation; 7 units on order 2015-2019

Exmar Caribbean FLNG 14 13

Petronas Kanowit 12

Shell Prelude 1:

Golar FLNG1 6 L - DW
Exmar’s Speculative 4 = WER
Petronas Rotan 2 . ' I

Golar FLNG2 0 o oo e

Assumptions for Market Forecasts :No major oil spill event No reoccurrence of a global
financial crisis similar to 08/09 or a crisis largely limited to Brazil

Sources: EMA - Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



What does the Future look like?

Project pace slowed due to oil price but longer term new projects are
required to replace depleting fields

Oil price expectations for the next 5 to 15 years are in the $60-$105

EMA $60-S80 range
DW $95-5105 range
WER $80-5100 range

Activity in 2015 and early 2016 will be conceptual and FEED studies
Offshore production will continue to expand

NA tight oil impacted significantly by oil price

Offshore projects are moving right but not being cancelled

FPSO'’s will continue to dominate FPS market

Potential for FLNG market growth

Sources: EMA - Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.



Disclaimer

Continuous change is the norm for energy markets

Spencer Dale — Group Chief Economist, BP

Some of the statements contained in this release 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. Certain such
forward-looking statements can be identified by the use of forward-looking terminology such as “believes”, “may”, “will”,
“should”, “would be”, “expects” or “anticipates” or similar expressions, or the negative thereof, or other variations thereof, or
comparable terminology, or by discussions of strategy, plans, or intentions. 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
release as anticipated, believed, or expected. SBM Offshore NV or/and SBM Offshore USA, Inc. does not intend, and does
not assume any obligation, to update any industry information or forward-looking statements set forth in this release to reflect
subsequent events or circumstances

Sources: EMA - Floating Production Systems Outlook Report 2015-2019 Forecast; Douglas Westwood World Floating Production Market Forecast 2014-2018; World Energy Reports Floating
Production Systems 2015-2019; Industry Presentations; Upstream; Wood Mackenzie; Rystad Energy; BP Energy Outlook 2035.
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