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Disclaimer

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.
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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.



H1 2013 in Context

4 tenders
/ 8,507 N’Goma
outstanding | US$600
as of the as of the end min project
end of of June 2013 financing

June 2013

Post closing, D P k =
award for Pe:::’u::il;ne US$274 min Cidade
. . Paraty
US$2.1 bn Readiness equity de :
FPSO Stones Notice first oil

IFRS Us$7.5 bn [l uss22.4 bn [l Directional’
Revenue new orders Directional’ Revenue

YME

settlement e monthe Bactine Up 24%

Up 35%

1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 3
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Key Figures

(in millions of US$)

371
217 217
71
312

IFRS EBIT Underlying IFRS EBIT

158 158

Underlying IFRS Net
Income

O

New Orders

IFRS Net Income

B H12012* | H1 2013

IR - 07/08/2013 *Restated for comparison purposes 5



H1 2013 HSSE Results

Frequency of re(_:ordz_at_)le injuries higher 2007 2008 2009 2010 2011 2012 on13 203
than 2012, lost time injury frequency 0.6
mainly impacted by an isolated
altercation in the yard in China 0.5
X
Frequency of potentially severe 0.4
incidents reduced by 40% compared to
2012 0.3 -
v
Offshore gaseous emissions 15% higher 0.2
than industry benchmark average due to N\
start-up related flaring o o
. Injury

Offshore energy consumption and Frequency 0
aqueous discharge 40% better than
industry benchmark average wesss | TIF YTD s TRIF YTD Frequency rate of high potential

A LTIF perquarter % TRIF per quarter @ FRHP per quarter

IR - 07/08/2013 Total Recordable Injury Frequency = number of lost time injuries, restricted work and medical treatment cases per 200,000 exposure hours 6



FPSOs Cidade de Marica &

Cidade de Saguarema
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FPSO OSX 2

Turnkey sale
On time, on budget
97% paid at July 31, 2013

Delivery H2 2013
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FPSO Stones
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MOPU Deep Panuke
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Core Projects on Track

2008 2009 2010 2011 2012 2013 2014 2015 2016 POC
30/06/13

MOPU Deep Panuke (ol)
FPSO Cidade de Paraty (fl)
FPSO OSX 2 (1)

FPSO N'Goma (fl)

Turret Prelude FLNG (t)
Turret Quad 204 (t)

FPSO Cidade de llhabela (fl)
Turret /chthys (t)

FPSO Cidade de Marica (fl)
FPSO Cidade de Saquarema (fl)

FPSO Stones (fl)

(ol) operating lease (fl) finance lease (t) turnkey Legacy Project B In Progress/On Schedule Bl Completed/On Hire

Percentage
of Completion

A
N
e

59

25%<50%

50%<75%
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Yme Resolution

Termination of existing agreements and arbitration procedures

Platform to be decommissioned by Talisman by 2016; transported
and scrapped by SBM Offshore

All relevant costs have been provided for in 2012

US$470 min settlement contribution: Paid in full, March 2013

Impact on P&L: US$200 min charge in H2 2012 and US$270 min
charge in H1 2013

13



Recapitalisation

10% Rights Issue at €10.07 per share in April 2013

97.7% take-up by existing shareholders

HAL at 13.5% shareholding following the Rights Issue and
December 2012 Private Placement

December Private Placement at €8.5/share US$189 min

March top-up Private Placement at €10.07/share US$27 min

April Rights Issue at €10.07/share US$247 min

IR -07/08/2013 14



FPSO Awards in Review

2010 2011 2012 YTD 2013
12 Awards 12 Awards 7 Awards 8 Awards
Small FPSOs
4
New build FPSOs 5
FPSOs 2 habela
in scope a
-

IR -07/08/2013 15



Oil Production Dynamics

Breakeven costs
(IRR>10%)

« Deep and ultra-deep
water breakeven costs
Generation 3 FPSO
production costs are
below US$5/bbl

0 10 20 30 40 50 60 70 80 90 100

in US$/bbl

Sources: |IEA, CERA, Total, Goldman Sachs, Internal analysis

IR -07/08/2013 16
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Project Direction - Context

SBM Offshore’s business model combines turnkey sales, construction and
lease and operate projects, making it a challenge to model

IFRS finance lease accounting adds complexity by separating revenue
recognition from cash flows

IFRS accelerates recognition of revenues, profit and equity well before any
rents are paid by client

Increasing number of contracts classified as finance leases, with IASB
intention to make all leases finance leases

In this context, SBM Offshore is extending its reporting to a non-GAAP
operating lease presentation in line with operating cash flows...

...leading to increased transparency and understanding of SBM Offshore’s
performance...

...through disclosure of Directional* Backlog and a Directional* Income
Statement as part of the Financial Review

1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 18
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Operating Lease vs Finance Lease

Construction period
Turnkey Segment

\
\
\

\

Revenue recognition

Lease & Operate period
L&O Segment

9 10 11-12 - 13 - 14 - 15 16

Revenue Operating Lease —— Revenue Finance Lease
(reflects cash flow)

17 18 19 20 21 22



Operating Lease vs Finance Lease

Construction period
Turnkey Segment

Year 1. 2 .3 4 5 6 7

Profit Operating lease

IR -07/08/2013

Profit recognition

Lease & Operate period
L&O Segment

e ——

~,

| | I T T = T T T T
11 12 13 14 15 16 17 18 19 20 21 22

8 9 10

— Profit Finance lease
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Directional Philosophy

IR -07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 21
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Directional - The Way Forward

Turnkey segment becomes a pure construction business. Revenue
and Gross Margin consist of:

Direct sales contracts (FPSO OSX 2, Turrets for Prelude, Quad 204 and
Ichthys)

Sales to JV partners (FPSO Cdd de llhabela, FPSO N'Goma, FPSO Cdd
de Marica and Saquarema)

Lease and Operate segment becomes a pure long term cash
business. Revenue and Gross Margin consist of SBM’s share of
Lease and Operate contracts (Bareboat + OPEX)

2013 transition period to promote Directional' Reporting as the main
indicator for company performance and variance analysis

2014 guidance to be based on Directional® results

1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 22






Financial Overview June 30, 2013

Turnkey P&L

Directional’ Directional’
Third parties revenues 1,146 891
Gross Margin 238 122
EBIT 170 61
Turnkey -
Depreciation, amortisation
and impairment (8) (13)
EBITDA 178 74
*Restated for comparison purposes
Directionalt
Revenue up 29% reflecting high activity
levels

EBIT margin 15% vs 7% in H1 2012
(includes introduction POC method)

IR -07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 24



Financial Overview June 30, 2013

Turnkey P&L

Turnkey

Directional’ IFRS
i Adjustment
Third parties revenues 1,146 577
Gross Margin 238 70
EBIT 170 70
Depreciation, amortisation
and impai (8) B
palrment

EBITDA 178 70

*Restated for comparison purposes

IR -07/08/2013

Directi t IFRS
rectiona Adjustment
891 310
122 34
61 34
(13) -
74 34

Add back of non-cash deemed revenue and margin of
SBM share in FPSO under finance lease

1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 25



Financial Overview June 30, 2013

Turnkey P&L

N IFRS . IFRS
Directional Adiustverit IFRS Directional Adjustrment IFRS
Third parties revenues 1,146 577 1,723 891 310 1,201
Gross Margin 238 70 308 122 34 156
EBIT 170 70 240 61 34 95
Turnkey
Depreciation, amortisation
and impairment (8) i (8) (13) i (13)
_EBITDA 178 70 248 74 34 108
*Restated for comparison purposes
Directional* IFRS
Revenue up 29% reflecting high activity Revenue up 43% reflecting high activity
levels levels on FL contracts
EBIT margin 15% vs 7% in H1 2012 EBIT margin 14% vs 8% in H1 2012
(includes introduction POC method) (includes introduction POC method)

IR -07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 26



Financial Overview June 30, 2013

Lease & Operate P&L

Directional’ Directional’
Third parties revenues 523 459
Gross Margin (141) 152
Lease  EBIT (152) 140
and R
Operate Depreciation, amortisation
and impairment (150) (125)
EBITDA (1) 265

*Restated for comparison purposes

Directional*
Revenue up 14%, mainly Anchieta

EBIT affected by US$300 min charges
(Yme, Deep Panuke)

Underlying EBIT margin 28%
(H1 2012 31%)

IR -07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 27



Financial Overview June 30, 2013

Lease & Operate P&L

IFRS

Directional’ Directional’ IFRS
) = ~ Adjustment e Adjustment
Third parties revenues 523 (28) 459 (22)
Gross Margin (141) 4 152 7
Lease  EBIT (152) 4 140 7
and
Operate Depreciation, amortisation
and impairment (150) 31 (125) 29
EBITDA (1) (28) 265 (22)

*Restated for comparison purposes

Non-cash adjustments mainly related
to Aseng FL contract

Downward revenue adjustment, compensating
accelerated EPC revenue under IFRS

IR -07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 28



Financial Overview June 30, 2013

Lease & Operate P&L

Directional’

IFRS

IFRS

Adjustment IFRS Directional Adjustment IEES
Third parties revenues 523 (28) 495 459 (22) 437
Gross Margin (141) 4 (137) 152 7 159
Lease EBIT (152) 4 (148) 140 7 147
and
Operate Depreciation, amortisation
a0 it (150) 31 (119) (125) 29 (95)
EBITDA (1) (28) (29) 265 (22) 243
*Restated for comparison purposes
Directional* IFRS

Revenue up 14%, mainly Anchieta

EBIT affected by US$300 min charges
(Yme, Deep Panuke)

Underlying EBIT margin 28%
(H1 2012 31%)

IR -07/08/2013

Revenue up 13%, mainly Anchieta

EBIT affected by US$300 mIn charges
(Yme, Deep Panuke)

Underlying EBIT margin 31%
(H1 2012 34%)

1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 29



Financial Overview June 30, 2013

Group P&L

‘ IFRS . : ' IFRS
irecti Dir \ IFRS
Elipeckians] Adjustment IRES FesshIghe VAdjustmeﬂt

Third parties revenues 1,669 549 2,218 1,350 287 1,637
Gross Margin 97 74 171 274 41 315
EBIT (3) 7 74 7 71 176 41 217
Depreciation, amortisation and =
. . (158) 31 (127) (138) 29 (109)
impairment
EBITDA 155 43 198 314 1M1 326
Net financing costs (51) - (51) (44) - (44)
Income from associated companies 1 - 1 3 = 3
Income tax expense 12 (16) (4) (14) 4) (18)
VProfit / (loss) _ (42) 58 16 121 37 158
Underlying EPS in US$ 1.26 1.56 0.70 0.89
Weighted average number of shares 199,090,924 175,257,669

*Restated for comparison purposes

Directional* revenue up 24%
US$270 min charge for Yme settlement and US$30 min Deep Panuke charge
Directional®* EBIT(excluding Yme and Deep Panuke charges) up 69%

IR -07/08/2013

1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 30



Underlying Directional Performance

in millions of US$

Directional 'Revenue Directional ' Gross Margin Directional EBIT

300 397

1,669
300 297

H1 2013

. )
. -3

Reported Yme and Underlying Reported Yme and Underlying

1,350 Deep Panuke Charges Deep Panuke Charges
274

H1 2012*

. 176 176

Reported Yme and Underlying Reported Yme and Underlying
Deep Panuke Charges Deep Panuke Charges

*Restated for comparison purposes

IR-07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 31



2013 Group Results

Group Balance Sheet

Property, plant and equipment 2,372 2,414 (42) Capex of US$129 min
E:‘::;:II::::tTCEi"ab'es B 1,686 948 738 Codd Paraty transfer from WIP to finanice lease
Construction contracts 1,034 1,160 (126) Q’ﬁf’a”:sf;dof‘gggf;j;“”de" Ssngtriinton, B
Trade receivables and other assets 1,333 1,081 252

Cash and cash equivalents 253 715 (462) Yme settlement partially covered by Rights Issue
Total assets 6,677 6,318 359

rTotaI equity 1,864 1,530 334 VHJ results, Private Placement and Q2 Rights Issue
Loans and borrowings 2,553 2,531 22 Stable

_Provisions 124 309 (185) _Yme provision release

Trade payables and other liabilities 2,136 1,948 188 Pre-payments

Total equity and liabilities 6,677 6,318 359

*Restated for comparison purposes

IR -07/08/2013
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2013 Group Results

Group Ratios

Debt 2,553 2,531 1% Stable

Net Liquidities 253 715 -65% Cash position affected by Yme payment

Net Debt 2,300 1,816 27% Cash position affected by Yme payment

Total Equity 1,864 1,530 22% H1 result, Private placement and H1 Rights Issue
Net Debt : Equity 123% 119% 400bps  Stable

Solvency Ratio 30% 27% 300bps  H1 result, Rights Issue

*Restated for comparison purposes

IR -07/08/2013
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Group Cash Flow
(in millions of US$)

800

700

600

500

400

300

200

100

IR -07/08/2013

715

Cash
31-Dec-12

Development of Group Cash Position

Yme
settlement

Cash from
operations

T

Investments
OL and FL

New loans

Loan
redemption

Interest paid

New equity

Investments
funding loans
and others

R |
Cash
30-Jun-13

34



FPSO N'Goma Project Financing

US$600 min project loan secured

Maturity: 1 year pre completion / 7 years
post completion fully amortised term loan

Weighted Average Cost of Debt: 4.7%

el bl i,

H2 2013 Financing Obtained

4
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Divestment Update

» Sale and lease back of Monaco real estate
« COOL™ hose technology sold
« SBM Installer being evaluated for sale
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: 55 Directional Backlog

US$22.4 bn

Lease & Operate backlog: Directional® vs IFRS
1.4 -

1.2
1.0

- m|IFRS

%O.S -

20.6 -

04
o2 llllt
0.0 -

m Directional

US$18.7 bn 2 X 0 0 A D L0 9 O o\ o oD ol P
: N o o P oF &
o 358 S S S PEI S S S S L P F s
Turnkey backlog: Directional® vs IFRS
30 - Directional
2.5 4 m|FRS
c 2.0 4
L]
@ 1.5 A
-]
£ 1.0 -
0.5 -
OO T T
Il Lease & Operate H2 2013 2014 2015

Turnkey

IR -07/08/2013 1 Directional view is a non-IFRS disclosure, which corrects the non-cash effects on revenue and earnings introduced by IFRS finance lease accounting 37
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Technology - Focus Areas

Process Intensification FLNG Turret

IR -07/08/2013 39



FPSO Market Outlook

Field developments requiring FPSOs over the next 3 years
More than 50 FPSO projects currently expected to be awarded
SBM will focus on ~20 projects to obtain its targeted share

South America

B Lease
B sale

[ LeaseorSale

Source: SBM Offshore - August 2013

IR -07/08/2013 40
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H2 2013 Outlook

Continue strengthening Balance Sheet post Rights Issue
No dividend over 2013
Sale of non-core assets ongoing

Contracts executed for FPSO Cidade de Marica, FPSO
Cidade de Saquarema and FPSO Stones

Delivery of Deep Panuke and FPSO OSX 2

Updating 2013 IFRS revenue guidance to approximately
US$4.3 billion

US$3.3 billion in Turnkey
US$1.0 billion in Lease & Operate

41
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