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Forward-looking statements
This document may contain ‘forward-looking statements’ (within the meaning of the safe harbour provisions of the U.S. Private Securities 
Litigation Reform Act of 1995). These statements relate to our current expectations, beliefs, intentions, assumptions or strategies regarding the 
future and are subject to known and unknown risks that could cause actual results, performance or events to differ materially from those 
expressed or implied in these statements. Forward-looking statements may be identified by the use of words such as ‘anticipate’, ‘believe’, 
‘estimate’, ‘expect’, ‘future’, ‘goal’, ‘intend’, ‘likely’ ‘may’, ‘plan’, ‘project’, ‘seek’, ‘should’, ‘strategy’ ‘will’, and similar expressions. The principal 
risks which could affect future operations of the Group are described in the ‘Risk Management’ section of the Group’s Annual Report and 
Consolidated Financial Statements for the year ended 31 December 2021. Factors that may cause actual and future results and trends to differ 
materially from our forward-looking statements include (but are not limited to): (i) our ability to deliver fixed price projects in accordance with 
client expectations and within the parameters of our bids, and to avoid cost overruns; (ii) our ability to collect receivables, negotiate variation 
orders and collect the related revenue; (iii) our ability to recover costs on significant projects; (iv) capital expenditure by oil and gas 
companies, which is affected by fluctuations in the price of, and demand for, crude oil and natural gas; (v) unanticipated delays or cancellation 
of projects included in our backlog; (vi) competition and price fluctuations in the markets and businesses in which we operate; (vii) the loss of, 
or deterioration in our relationship with, any significant clients; (viii)the outcome of legal proceedings or governmental inquiries; (ix) 
uncertainties inherent in operating internationally, including economic, political and social instability, boycotts or embargoes, labour unrest, 
changes in foreign governmental regulations, corruption and currency fluctuations; (x) the effects of a pandemic or epidemic or a natural 
disaster; (xi) liability to third parties for the failure of our joint venture partners to fulfil their obligations; (xii) changes in, or our failure to 
comply with, applicable laws and regulations (including regulatory measures addressing climate change); (xiii) operating hazards, including 
spills, environmental damage, personal or property damage and business interruptions caused by adverse weather; (xiv) equipment or 
mechanical failures, which could increase costs, impair revenue and result in penalties for failure to meet project completion requirements; (xv) 
the timely delivery of vessels on order and the timely completion of ship conversion programmes; (xvi) our ability to keep pace with 
technological changes and the impact of potential information technology, cyber security or data security breaches; and (xvii) the effectiveness 
of our disclosure controls and procedures and internal control over financial reporting. Many of these factors are beyond our ability to control or 
predict. Given these uncertainties, you should not place undue reliance on the forward-looking statements. Each forward-looking statement 
speaks only as of the date of this document. We undertake no obligation to update publicly or revise any forward-looking statements, whether 
as a result of new information, future events or otherwise.
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Our Vision

To make possible 
the global delivery 
of offshore energy for 
today and tomorrow.

subsea7.com

Our Vision and Values framework

Our Values How we 
make possible

These are the key areas 
that differentiate 
Subsea7:

• Early engagement and 
system innovation

• Collaboration and 
partnerships

• Integrated services

• Sustainable delivery

• Digital solutions

• Enabling-products

Underpinned by our Values, People and Profitability
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Our strategic focus

Our Strategy

Lower carbon oil & gas continuous evolution
• Subsea and Conventional

• Life of Field

• Electrification

Renewables and emerging energy enabling change
• Offshore wind

• Carbon Capture, Utilisation & Storage 

• Hydrogen

We create sustainable 
value by delivering 
the offshore energy 
transition solutions 
the world needs.

How we 
make possible

These are the key areas 
that differentiate 
Subsea7:

• Early engagement and 
system innovation

• Collaboration and 
partnerships

• Integrated services

• Sustainable delivery

• Digital solutions

• Enabling-products

Underpinned by our Values, People and Profitability
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Our world
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Subsea7 Capabilities across the Energy Lifecycle
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Sustainability – progress towards Net Zero

• In 2022 we continue to make progress against our 
Sustainability priorities
• Targeting Net Zero by 2050 and a 50% 

reduction in Scope 1 and 2 by 2035
• One of the 11 founding members of the 

Powering Net Zero Pact, led by SSE
• Second vessel hybridization planned
• Successful trial of biofuels
• BORAboxTM sensor rolling out across our fleet to 

enable greater ocean access for scientists at 
the National Oceanography Centre

• Increased alignment with TCFD
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Our business units

• Subsea 7 provides project 
management, engineering 
and construction expertise 
across two operational 
business units. 

• Through these business 
units we provide services 
across the field lifecycle.
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Industry outlook: strong growth

Subsea expenditure
($ billion)

Source: Rystad Energy ServiceCube Source: BNEF, H1 2022

Global wind installation 
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Outlook - subsea prospects 

USA
BP tie-back projects
Chevron tie-back projects

Canada
Equinor Bay du Nord (i)

Brazil

Norway 
Aker BP NOA Fulla (f) 

plus multiple other projects 
Equinor Krafla (f) 

plus multiple other projects

Nigeria
Shell Bonga North

Angola
Total  Begonia

Cameia
Azule Agogo

UK
Apache Solar/Corona
Equinor Rosebank
NEP       CCS

MalaysiaGhana
Aker Energy Pecan (f)

Türkiye
TPAO Sakarya 2 (i)

Shell Rosmari

(i) Integrated SURF-SPS (f) FEED already awarded, Subsea7 is preferred EPCI supplier 

$150-300m $300-500m $500-750m Over $750m

Petrobras Búzios 9 
Riser replacement

Shell Gato do Mato
Total Lapa SW (i)
PetroRio Wahoo
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Outlook – offshore wind prospects 

USA

UK

Iberdrola East Anglia Hub(2)

Red Rock Inch Cape
EDPR Moray West(1)

SSE Seagreen 1A(2)

Vattenfall Vanguard & Boreas

Asia
Various prospects

Europe
EnBW He Dreiht(1)

Iberdrola Windanker
Northland Baltic Power
Equinor Baltyk II

Baltyk III
Ørsted Baltica 2+3
RWE Thor
Various Hollandse Kust West

Ørsted Revolution
Sunrise
Ocean Wind

Shell Mayflower
Atlantic Shores

Avangrid Park City

(1) EPCI awarded to Seaway 7 subject to project sanction or financial close; (2) Seaway 7 has a letter of exclusivity or is preferred supplier 
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Solid backlog for 2022 and 2023

2022
$0.5bn

2023
$0.1bn

2024+
$0.2bn2022

$2.0bn

2023
$2.8bn

2024+
$2.2bn

Subsea and Conventional
$7.0 billion

Renewables
$0.8 billion

Excludes pre-backlog 
of $1 billion

• Order intake $2.1 billion
– New awards $1.7 billion
– Escalations $0.4 billion
– FX impact $(0.3) billion
– Book-to-bill 1.6

• Group backlog $7.8 billion
– Highest since 2014
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Financial strength – resilience through-cycle

• Net debt of $88 million at 30 June 2022
• Including $184 million lease liabilities

• No near-term debt maturities

• Access to diverse sources of liquidity
• Cash and equivalents of $464 million
• UK export loan facility of $500 million  

of which $200 million drawn
• RCF of $700 million
• No maturities before December 2026
• Covenant-light

$464m

$300m

$700m

Cash UKEF RCF

Sources of liquidity 
30 June 2022
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Capital allocation framework

100% owned At least 51% owned

Generating cash
Well positioned with a young fleet

Maintenance capex

Investing for growth
Disciplined investment in 

new vessels

Return excess cash to       
shareholders

Funded by Seaway 7
Transitioning to an independent            

capital structure

Subsea and Conventional Renewables

Subsea7 to provide working capital support and parent company guarantees, if needed during the transition
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Track record of shareholder returns

• $2.1 billion returned to 
shareholders in the last decade

• Commitment to a regular 
dividend of NOK1 per share 
from 2021

• Excess cash flow to be 
returned through buy back or 
special dividend
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Oil price range ($/b RHA) Dividend ($m, LHA) Share repurchases ($m LHA)

(1) $70 million allocated to share repurchases in 2022; 64% complete at 9 September

(1)
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Creation of a new global player in subsea 

• One of the market leaders in SPS and subsea compression

• Deep reservoir domain and engineering expertise

• Extensive field-proven SPS technology portfolio 

• World-class manufacturing scale and capabilities

• Comprehensive suite of life-of-field solutions

• Provision of complete subsea solutions with the lowest 
possible environmental footprint

• New counterparty in Subsea Integration Alliance

• Well-received by clients

Subject to regulatory approvals and other customary closing conditions
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Transaction overview- the business 

Subsea production systems
60%

Subsea production systems
40%

Subsea production systems

SURF installation SURF installation

New from H2 2023Current

NewCo
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NewCo – joint venture ownership 

• Schlumberger: 
– Contributes its SPS business for 60% of NewCo
– Acquires a further 10% from Aker Solutions for $306.5m
 70% share of the NewCo joint venture

• Aker Solutions: 
– Contributes its SPS business for 40% of NewCo
– Reduces this by 20% in return for $613m plus $87.5m 

vendor note from NewCo
 20% share of the NewCo joint venture

• Subsea7:
– Contributes no resources
– Acquires 10% from Aker Solutions for $306.5m
 10% share of the NewCo joint venture

NewCo ownership

Schlumberger Aker Solutions Subsea7
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What does this mean for Subsea7? 

• Strengthens our long-term strategic position in Subsea and Conventional

• Acquiring a 10% stake in NewCo
– Enhances Subsea7’s relationship with its SPS partner in Subsea Integration Alliance
– Subsea7 has seat on NewCo’s Board of Directors
– Strategic part-ownership of an umbilical manufacturer, a key element of our supply chain
– Contributes to the EBITDA of Subsea and Conventional, as well as cash flow via dividends

• Subsea Integration Alliance extended to 2033
– NewCo replaces Schlumberger as Subsea7’s alliance partner
– The exclusive vehicle for integrated projects of NewCo
– Enhances the alliance’s presence in Norway
– Extends the advantage of incumbency over a larger installed base of SPS

• Subsea7’s stand alone SURF offering continues as usual
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Summary – positive momentum

• Subsea and Conventional upcycle gathering pace

• Positive outlook reinforced by drive for energy 
security

• Continued improvement in pricing

• Cost pressures actively managed and 
mitigated through contractual mechanisms

• Fixed offshore wind prospects maturing

• Over $1 billion pre-backlog 

• Tight market for foundation installation in 
2024-2026

• Improvement in pricing and risk allocation
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