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Disclaimer

This Presentation has been produced by BW Offshore Limited exclusively for information purposes. This presentation may not beredistributed, in whole or in part, to any other person.

This document contains certain forward-looking statements relating to the business, financial performance and results of BW Offshore and/or the industry in which it operates. Forward-looking
statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”,
“plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views of
BW Offshore or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any
anticipated development. None of BW Offshore or any of its parent or subsidiary undertakings or any such person’s officers oremployees provides any assurance that the assumptions underlying
such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of
the forecasted developments. BW Offshore assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to our actual

results.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and
no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither BW Offshore nor any of its parent or subsidiary undertakings or any such
person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document. Actual experience may differ, and those differences man be material.

By attending this Presentation you acknowledge that you will be solely responsible for your own assessment of the market andthe market position of BW Offshore and that you will conduct your
own analysis and be solely responsible for forming your own view of the potential future performance of the businesses of BW Offshore. This presentation must be read in conjunction with the
recent Financial Information and the disclosures therein.

This announcement is not an offer for sale or purchase of securities in the United States or any other country. The securities referred to herein have not been registered under the U.S. Securities
Act of 1933, as amended (the “U.S. Securities Act”), and may not be sold in the United States absent registration or pursuantto an exemption from registration under the U.S. Securities Act. BW
Offshore has not registered and does not intend to register its securities in the United States or to conduct a public offering of its securities in the United States. Any offer for sale or purchase of
securities will be made by means of an offer document that may be obtained by certain qualified investors from BW Offshore. Copies of this Presentation are not being made and may not be
distributed or sent into the United States, Canada, Australia, Japan or any other jurisdiction in which such distribution would be unlawful or would require registration or other measures.

In any EEA Member State that has implemented Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market (together with any applicable implementing measures in any member State, the “Prospectus Regulation”), this communication is
only addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Regulation.

This Presentation is only directed at (a) persons who are outside the United Kingdom; or (b) investment professionals withinthe meaning of Article 19 of the Financial Senices and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”); or (c) persons falling within Article 49(2)(a) to (d) of the Order; or (d) persons to whom any invitation or inducement to engage in investment
activity can be communicated in circumstances where Section 21(1) of the Financial Senvices and Markets Act 2000 does not apply.



Highlights

* Q1 EBITDA of USD 111 million

» Operating cash flow of
USD 114 million before payment
of CDSM settlement

* Firm backlog increased to
USD 7 billion

* One-year contract extension
for Abo FPSO

Signhed FPSO contract for the
Barossa gas development

BW Ideol launched as a pure-play
offshore floating wind champion

Cash dividend of USD 0.035 per
share to be paid in Q2
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MAKING REAL INVESTMENTS



Three focus areas

Maximise value from
existing FPSO fleet

Transition to ‘Floating
Energy Infrastructure’
Investments

Exploring new
ventures

Contract extensions and redeployments

Value creation in cooperation with BW Energy
Dividend potential as a ~35% shareholder

Sell or recycle units if redeployment opportunities do not materialise

Long-term FPSO lease contracts meeting strict return requirements
with strong counterparties

Offshore floating wind developments
Entry into similar energy infrastructure markets based on partnership models

Several opportunities identified to apply financial, development and
operational capabilitiesto transition related offshore production solutions

Disciplined approach
Accessing appropriate capital sources
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Executing our strategy

Conventional FPSO fleet

» Strong cash flow generation in Q1
» Contract extension for Abo FPSO

» Berge Helene to be recycled

BW Energy

* Dussafu production and reserve increase for
Adolo over time

» Potential Polvo / other redeployments
» Opportunity to capture oil price upside
» Future dividend potential

1) Share prices as of 20 May 2021

Floating Energy Infrastructure - FPSO

Barossa contract finalised — adding USD 4.6
billion to BWO'’s firm contract backlog

15 year firm + 10 year option period with
investment grade counterparty

Evaluating a select few additional
infrastructure projects based on strong
partnerships

Floating Energy Infrastructure - Wind

NOK 519 million raised in BW Ideol’s listing on
Euronext Growth

Several upcoming triggers

Limited capital requirement in the
development phase

NOK
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Barossa field - 15 year firm
FPSO contract

A world class gas-condensate field to be commercialised
viathe existing producing Darwin LNG infrastructure

Key Term Key project information

Joint Venture Santos (Operator)
Partners SK E&S

.- Barossafield

Natural gas and light condensate

Barossafield P50 reserves 5.1 Tscf! of gas and 50 MMstb? of condensate

Water depths 220-280m

The FPSO is the central facility to process well stream fluid
from the subsea production system, process condensate for

Field Development storage and offtake and condition dry gas for pipeline export.
Plan The export pipeline will tie-in to the Bayu-Undan field to

* Firm contract period of 15 years +options Darwin gas pipeline to feed into the existing Darwin LNG

- . export facility.
« Added USD 4.6 billion to firm backlog
* Investment grade counterparties _ Production startin H1 2025
_ ) Production LNG production: ~3.7 million metric tonnes p.a.

* Infrastructure-like project Condensate production rate: ~1.5 million barrels p.a.

« Securing equity partners pre-construction Operating life 25+ years

« USD ~125BWO equity contribution Carbon capture Operator actively exploring regional CCS option

1) Tscf = trilions of standard cubic feet of gas
2) MMstb = million stock tank barrels




FID secured on Barossa FPSO Key contracts awarded
newbuild end of March 2021 Hull: Samkang M&T

Submerged Turret Production (STP) system: NOV APL

. . . . Topside fabrication: Dyna-Mac
Fulfils targeted criteria for new projects ) o
ull engineering: FG Industry

Topside engineering: Toyo India

Locking in major packages

) ) ) Integration yard (Resource Reservation Letter signed with yard
Barossa FPSO financing overview 9 yard ( g yard)

USD billion E-house
Joint Venture Partners (JVP) pre-payment of FPSO dayrate ~1.0 Integrated Control and Safety System
Debt financing ~1.1 Combined Cycle Power Generation
Equity JV-partners (49%) ~0.1 CO2 removal package
Equity BWO (51%) ~0.1 Offloading system

Total FPSO project cost’ ~2.3

Financing update

JVP’s pre-payment reduces funding requirement for construction
phase

Maturing partnerships with global infrastructure equity investors for
FPSO services phase

Debt financing for construction and FPSO services are well advanced
1) Project capex plus profit, contingency and interest during construction




BW Ideol launched
as a pure-play
offshore floating
wind champion

iy BW deol

Listed on Euronext Growth on 18 March

Strong demand from institutional and
strategicinvestors

BW Offshore with 53.2% ownership

W

: Strong pipeline of Early mover Extensivetrack-
Provenfloating : : L7
: projectsin positioninthe record of
wind technology ) : :
. partnerships with most attractive complex
with a strong . . :
competitive edge leading local markets for industrial
P g utilities floating wind offshore projects

a0 SHORE

ideal » BW 1deol

Executing floating wind growth strategy

* Raised NOK 519 million of growth capital in connection with listing
« Signed EolMed engineering contract and license agreement
« Signed partnership agreement with leading utility for Brittany tender in France

» Recorded outstanding production performance fromthe Floatgen wind turbine in Q1
2021

« Cash position of EUR 51.4 million at end of March



Limited capital requirements expected in the development phase

Value profile of floating wind projects

~5 years

Dividends

=== Capital employed

Project value

Consenting

FID

3 years

+30 years

COD

Attractive returns through four cash flow streams

Services Technology Cash flow from Selected
agreements royalties operations divestments

Services provided
to SPV including
engineering during
development
(floater design),
supervision and
management of
execution process,
and maintenance
and monitoring
during operations

Royalties on
floating
technologies
invoiced to SPV at
FID

Cash flow from
operations post
COD paid out as
dividends

Selected
ownership
divestment — full
or partial (capital
recycling)

10
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Fleet performance
and HSE focus

Fleet uptime?
99.4% 99.7% 99.9% 99.0% g739 99.4% 978% 97.4%

I I I I I I 93'2% I I

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121

Catcher is capped at 100% on a monthly basis for the purpose of commercial uptime on
the fleet overall, despite the unit being able to achieve commercial uptime above 100%.
Lost time injuries per million man-hours.

Total recordable incidents per million man-hours.

High potential incidents per million man-hours.

50

4.0

3.0

20

10

0.0

HSE record (LTM)

—LTI(2) =TRI(3) HPI (4)

——

Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121

« ZerorecordedLTIsand HPIsin Q1
« Espoiraccidentin January

12



Unit update

BW Catcher
* Production at ~55,000 bopd
» Commercial uptime of ~99%
" . Some operational interruptions in Q1

Polvo

* Production until end June 2021
* Redeployment candidate

Berge Helene

+ Sold for recycling April 2021 with net proceeds
of USD ~16 million

* Recycling in compliance with the Hong Kong
Convention at Priya Blue shipyard in India,

] o overseen by Grieg Green

Espoir Ivoirien

+ 30 days shutdown following incident in

S Umuroa

- Internal investigation completed » Completed disconnection in NZ May 2021

« Change Programme initiated to address main * Sailing towards Asia for lay-up

systematic issues and learn from failures ~ « Costs of disconnection covered by MBIE2

13
1) Follow ing an agreement withthe New Zealand government, through the Ministry of Business, Innovation and Employment (MBIE).



Record backlog

p rovides IO n g__i_:erm Total FPSO revenue backlog per Q1 2021
revenue visibility

Firm backlog of USD 7.0 billion

Total backlog of USD 8.3 billion

The Barossa project added USD 4.6
billion to the firm backlog in Q1

BWO will own 51% during firm period,
100% thereafter

Option backlog includes only options
deemed likely to be exercised

Barossa options of USD 1.7 billion
excluded pending start of production

Average weighted contract duration of
~13 years (~11 years excl. options) = Barossa project

" Firm = Option = BW Adolo, BW Catcher and BW Pioneer
Other units

14



Fleet contract overview

Unit

2018 2019 2020 2021 2022 2023 2024 2025 2026

Barossa FPSO
BW Adolo

BW Pioneer

BW Catcher
Petréleo Nautipa
Yaum K’ak’ Naab
BW Joko Tole
Espoir Ivoirien
Abo FPSO
Sendje Berge
FPSO Polvo

Santos, Australia: 2025-2040 (2050)
gy, Gabon: 2018-2028 (2038)*

Murphy Oil, US: 2012-2025 (2030)

Premier Oil, UK: 2018-2025 (2043)

VAALCO, Gabon: 2002-2022

Pemex, Mexico:2007-2022 (2025)

Kangean, Indonesia: 2012-2022 (2026)

CNR, Ivory Coast: 2002-2022 (2036)

Agip/Eni, Nigeria: 2003-2021 (2023)

Addax/Sinopec, Nigeria: 2005-2021 (2023)

PetroRio, Brazil: 2007-2021 (2022)

BW Cidade de Sao Vicente

Umuroa
BW Opportunity
BW Athena

Petrobras, Brazil: 2009-2020

Tamarind, New Zealand: 2020-2021 (2022)**

Petrobras, Brazil: 2009-2020

Ithaca, UK: 2012-2016

Lease & Operate - fixed period

Lease & Operate - option period

Operation - fixed period

Operation - option period

Construction / EPC * Contract duration reflects BW Offshore estimated field life (2028) and current license (2038)

Decommissioning * Agreement reached with New Zealand government for a fully funded disconnection of Umuroa
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Successfully
reduced

COVID-19 costs

COVID-19 management related
costs reduced to USD 4 million
for the quarter

«  Working with 3" party vendor to
carry out remote and in-country
risk assessment

Risk management, planning and
procedures in place to efficiently
manage operational impact

* Main operational challenges still
relate to crew logistics

Three units affected in Q1 2021

Pandemic Management
Framework under development

Majority of offices have partial
and increasing occupancy

* Enabling ramp-up for the Barossa
Project according to plan
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Healthy underlying
EBITDA Operating revenue EBITDA
performance
in Q11

219 wilion 111 ien

300 180
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20
0 0

Q419 Q120 Q220 Q320 Q420 Q121 Q419 Q120 Q220 Q320 Q420 Q121

1) Comparative periods have been restated to reflectthe FPSO business segment
and BW Energy, or the E&P segment, as a discontinued operation
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Income statement!?

USD million Q12021 Q4 2020 2020
Operating revenues 218.9 222.5 886.3
Operating expenses (108.1) (130.6) (450.2)
EBITDA 110.8 91.9 436.1
Depreciation & Amortisation (65.2) (62.3) (284.0)
Impairment 4.2) (59.6) (292.7)
EBIT 41.4 (30.0) (140.6)
Net interest expense (12.4) (12.4) (58.1)
Gain (loss) on financial instruments 22.1 23.2 (44.9)
Other financial items (2.5) a1.7) (12.7)
Net financial income (expense) 7.2 (0.9) (115.7)
Share of profit (loss) from equity accounted investments? 8.3 (2.8) (15.7)
Profit (loss) before tax 56.9 (33.7) (272.0)
Income tax expense 40.3 9.3) (38.0)
Profit (loss) from continuing operations 97.2 (43.0) (310.0)
Profit (loss) from discontinued operations? - - 37.7
Net profit (loss) for the period 97.2 (43.0) (272.3)

1) Comparative periods have been restated to reflecta discontinued operation.

2) Share of profit from BW Energy is presented as discontinued operations until 29 February 2020 and as share of profit (loss) from equity accounted

investments from 1 March 2020 based on BW Offshore’s percentage ow nership.




Cash flow overview

USD million

300
250
200
150
100

140
50
0

Cash

01.01.2021

Operating
cash flow

CDSM
settlement

Investments

BW Ideol: BW Ideol: Net Net new debt
Combination proceeds from
share issue

Payment of Dividends paid
net interest

and lease

liabilities

To non-
controlling
interest

210
149
Cash BW Ideol:  Cash (net) to
31.03.2021 Consolidated BW Offshore

cash

20



Solid financial position

Net debt and leverageratio Equityratio
USD million
2000 0%
39.7% =
2.6 40% S
1500 —X 2.3x 1.9x 1.8x 1.8x 2.0x  2.0x 21x 2.1x 2.2x g
u 30% £
: ° ;
1000 931 |« ke
5 S
P 20% e
; z
9 Y
500 o) S
. 10% 5
£
o
(7]
J2
0 0% .o
Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q418 Q119 Q219 Q319 Q419 Q120' Q220 Q320 Q420 Q121

s Net debt / LTM reported EBITDA?

1) Leverage ratio based on continuing operations in Q4 18 — Q4 2020 w hich excludes EBITDA contribution from BW Energy during this period
21



Instalment profile provides financial flexibility

Gross debt (USD million end Q1 21)

1200

1000

800

600

400

200

1) Gross debt in Balance Sheet reflects USD 247 million as USD 50 million of convertible bond is classified as equity. Instalment schedule graph show s actual USD 297 million amount to be repaid.

® Convertible bond 1 NOK bonds 2

Instalment schedule (USD million)

1200

1000

800

600

400

200

. -
mm B

Q2-Q4 2021 2022 2023 2024 2025

Petroleo Nautipa facility B BW Catcher facility B Corporate facility

2) Gross debt in Balance Sheet excludes related cross currency sw aps and fees, w hile instalment graph include these items to reflectactual USD 99 million amount to be repaid.
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Finalising activities
progressing well

USD 1.1 billion construction and post
delivery debt financing well advanced

* 14 yearsto maturity
» Syndicate of international banks

» Non-recourse after start of operation of
Barossa

Finalising 49% partnerships with global
infrastructure investors for Barossa

* Long-term partnerships
* Robust risk/reward model
» Partners investing during construction

Contemplating inaugural green bond
issue

2.2X

End Q1 Net debt/
LTMFPSO EBITDA

1) Excludes USD 60.3 million in consolidated cash fromBW Ideol AS

Actively
managing liquidity

CDSM settlement of USD ~43 million
paid in Q1 2021

Continuously evaluating cost of holding
assets in lay-up vs. opportunities

USD ~72 million invested in BW Ideol
during Q1 2021

» Company is well funded with no near-
term capital needs

Planned ~USD 25 million fleet capex in
2021 on existing fleet

Barossa project ramping up with

estimated capex of USD ~0.5 billion by
end of 2021

USD 294.4 m
Total liquidity end Q11

Maintaining financial flexibility and returning capital

Focused on shareholder
returns

Quarterly cash dividend of USD 0.035
per share to be paid in Q2

Accretive investments in new business
areas — BW Ideol provide long term
growth potential

BW Energy shareholding — Growth
potential and future dividend

Barossa project provide long term
stable cashflow

USD 25m

Annual dividend

A\

23



Summary and
outlook

Protecting people and operations
amid lingering COVID-19
pandemic

Continued stable EBITDA
performance

&

Strong financial flexibility g,

BW Ideol listed as platform for
offshore floatingwind growth

Full focus on the Barossaproject

Selectively evaluating accretive
FPSO prospects and energy
transition opportunities

BW CATCHER







Income Statement

Q12019* Q22019* Q32019* Q42019* FY 2019* Q1 2020 Q2 2020 Q3 2020 Q4 2020 FY 2020

CONTINUING OPERATIONS

Operating revenue 230.5 251.2 237.7 228.0 947.4 257.7 211.0 195.1 222.5 886.3 218.9
Operating expenses (94.0) (95.8) (104.8) (109.9) (404.5) (127.8) (94.8) (97.0) (130.6) (450.2) (108.1)
Operating profit /(loss) before depreciation/amortisati 136.5 155.4 132.9 118.1 542.9 129.9 116.2 98.1 91.9 436.1 110.8
Depreciation (85.6) (86.8) (86.6) (95.2) (354.2) (95.0) (62.9) (62.7) (61.9) (282.5) (64.8)
Amortisation (0.7) (0.5) (0.2) (0.4) (1.8) (0.5) (0.3) (0.3) (0.4) (1.5) (0.4)
Impairment vessels and other assets - - - - - (233.1) - - (59.6) (292.7) (4.2)
Gain/(loss) sale of assets (0.2) - (0.2) - (0.3) - - - - - -

Operating profit/(loss) 50.0 68.1 46.0 22.5 186.6 (198.7) 53.0 35.1 (30.0) (140.6) 41.4
Interest income 0.8 0.7 0.8 0.7 3.0 0.3 0.2 - - 0.5 -

Interest expense (21.9) (22.2) (20.8) (21.2) (86.1) (17.6) (15.4) (13.2) (12.4) (58.6) (12.4)
Gain/(loss) on financial instruments (6.7) (9.8) (28.4) 94.7 49.8 (86.7) 10.3 8.3 23.2 (44.9) 22.1
Other financial items 1.7) (8.5) 13.8 (86.3) (82.7) 11.8 (9.5) (3.3 (11.7) (12.7) (2.5)
Net financial income/(expense) (29.5) (39.8) (34.6) (12.1) (116.0) (92.2) (14.4) (8.2) (0.9) (115.7) 7.2
Share of profit/(loss) from equity accounted investments 0.5 0.4 0.1 (0.3) 0.7 (6.1) (2.1) 4.7) (2.8) (15.7) 8.3
Profit/(loss) before tax 21.0 28.7 11.5 10.1 71.3 (297.0) 36.5 22.2 (33.7) (272.0) 56.9
Income tax expense (7.8) (10.9) (12.2) (8.4) (39.3) (14.3) (6.8) (7.6) (9.3) (38.0) 40.3
Profit/(loss) from continuing operations 13.2 17.8 (0.7) 1.7 32.0 (311.3) 29.7 14.6 (43.0) (310.0) 97.2

DISCONTINUED OPERATION

Profit/(loss) from discontinued operation 23.4 11.6 10.2 28.9 74.1 37.7 - - - 37.7 -

Net profit/(loss) for the period 36.6 29.4 9.5 30.6 106.1 (273.6) 29.7 14.6 (43.0) (272.3) 97.2
Attributable to shareholders of the parent 26.6 24.7 5.4 21.6 82.6 (274.9) 28.4 13.3 (43.3) (272.6) 97.5
Attributable to non-controlling interests 10.0 4.7 4.1 9.0 235 1.3 1.3 1.3 0.3 0.3 (0.3)

EARNINGS PER SHARE
Basic earnings/(loss) per share (USD) net 0.14 0.13 0.03 0.12 0.45 (1.49) 0.16 0.07 (0.24) (1.51) 0.54
Diluted earnings/(loss) per share (USD) net 0.14 0.13 0.03 0.12 0.44 (1.26) 0.14 0.07 (0.19) (1.24) 0.47

*The comparative information has been restated due to a discontinued operation
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Balance sheet

ASSETS Q1 2019 Q2 2019 Q32019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021
Vessels and vessels under construction 2 555.5 2498.3 2431.8 2377.1 2107.2 2 053.5 2001.1 1893.1 1823.5
Property, plant & equipment 13.3 14.1 14.6 16.0 4.4 4.3 4.2 4.1 20.6
Right-of-use assets 23.0 25.0 22.4 22.0 17.0 16.2 15.6 18.5 17.1
E&P tangible assets 188.0 184.1 195.9 216.1 - - - - -

Intangible assets 36.5 40.4 92.5 101.1 4.3 4.3 3.9 3.3 91.8
Equity accounted investments 9.7 9.9 10.1 9.8 241.5 239.4 234.6 231.6 239.9
Finance lease receivables 52.1 46.7 41.2 35.6 30.0 24.2 18.3 12.3 6.1
Deferred tax assets 12.7 11.5 8.5 12.3 12.8 14.2 17.2 17.3 65.7
Pension assets - - - 0.2 0.2 0.2 0.2 - -

Derivatives 6.7 2.3 0.8 5.7 1.0 0.7 0.4 4.3 5.2
Other non-current assets 8.3 4.9 7.1 1.6 1.2 1.1 1.3 11 1.8
Total non-current assets 2 905.8 2837.2 2824.9 2797.5 2 419.6 2 358.1 2 296.8 2 185.6 2271.7
Inventories 56.3 56.7 62.7 62.6 50.7 51.1 55.4 345 34.4
Trade receivables and other current assets 247.9 205.6 198.7 258.1 209.7 187.7 185.3 224.0 250.5
Derivatives 0.1 0.2 0.3 0.7 0.8 0.5 0.9 3.1 2.1
Cash and cash equivalents 177.0 265.2 259.5 250.2 171.8 206.0 141.7 139.6 209.7
Assets held for sale 24.0 25.1 255 - - - - - 15.4
Total current assets 505.3 552.8 546.7 571.6 433.0 445.3 383.3 401.2 512.1
TOTAL ASSETS 3411.1 3390.0 3371.6 3369.1 2 852.6 2 803.4 2 680.1 2 586.8 2783.8
EQUITY AND LIABILITIES Q1 2019 Q2 2019 Q32019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021
Shareholders' equity 1019.8 1045.6 1049.3 1119.6 780.1 791.2 797.2 746.5 833.8
Non-controlling interests 330.3 327.8 324.8 338.9 219.1 213.3 207.6 198.5 271.7
Total equity 1350.1 1373.4 1374.1 1458.5 999.2 1004.5 1004.8 945.0 1105.5
Interest-bearing long-term debt 826.4 1135.9 1025.8 1025.7 1120.5 1101.5 999.8 958.0 1020.4
Pension obligations 4.5 4.7 4.3 5.3 4.4 5.0 5.0 6.0 6.2
Asset retirement obligations 14.6 15.3 15.5 8.9 - - - - 14
Other long-term liabilities 240.9 230.0 229.6 228.7 253.4 242.0 234.5 225.7 235.8
Long-term lease liabilities* 16.8 16.6 14.4 14.8 13.0 12.4 11.8 13.7 12.2
Derivatives 89.5 96.5 85.6 355 86.9 78.9 69.5 50.6 26.6
Total non-current liabilities 1192.7 1499.0 1375.2 1318.9 1478.2 1439.8 1320.6 1254.0 1302.6
Trade and other payables 321.6 296.8 304.6 325.6 222.3 209.2 209.0 240.1 216.2
Derivatives 26.3 25.2 63.2 23.1 9.7 6.2 4.4 2.9 1.5
Interest-bearing short-term debt 502.0 175.4 232.8 221.1 119.5 119.9 118.3 117.7 120.5
Short-term lease liabilities* 6.5 8.9 8.5 8.2 4.7 4.6 4.6 6.1 6.1
Income tax liabilities 11.9 11.3 13.2 13.7 19.0 19.2 18.4 21.0 314
Total current liabilities 868.3 517.6 622.3 591.7 375.2 359.1 354.7 387.8 375.7
Total liabilities 2 061.0 2 016.6 1997.5 1910.6 1853.4 1798.9 1675.3 1641.8 1678.3
TOTAL EQUITY AND LIABILITIES 3411.1 3390.0 3371.6 3369.1 2 852.6 2 803.4 2 680.1 2 586.8 2783.8

*Effects from implementation of IFRS 16
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Cash flow

Q1 2019 Q2 2019 Q3 2019 Q4 2019 FY 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 FY 2020 Q1 2021
Profit/(loss) before taxes 53.0 50.7 333 47.3 184.3 (297.0) 36.5 22.2 (33.7) (272.0) 56.9
Unrealised currency exchange loss/(gain) 0.6 4.9 (16.9) 1.7 (9.7) (9.3) 7.0 2.5 10.6 10.8 2.8
Depreciation and amortisation 104.1 101.0 96.4 110.9 412.4 95.5 63.2 63.0 62.3 284.0 65.2
Share of loss/(profit) from equity accounted investments (0.6) (0.3) (0.1) 0.3 (0.7) 6.1 2.1 4.7 2.8 15.7 (8.3)
Loss/ (gain) on disposal of property, plant & equipment (0.1) - 0.1 - - - - - - - (0.2)
Impairment - - - - - 233.1 - - 59.6 292.7 4.2
Share-based payment expense - 0.3 0.3 0.4 1.0 0.2 0.4 0.4 0.5 1.5 0.6
Change in fair value of derivatives 6.7 9.8 28.4 (94.7) (49.8) 42.6 (11.0) (11.2) (26.5) (6.1) (25.3)
Changes in ARO through income statement 0.2 0.4 0.2 (0.5) 0.3 - - - - - -
Add back of net interest expense 21.0 21.2 19.6 20.0 81.8 17.3 15.2 13.2 12.4 58.1 124
Instalment on financial lease 4.9 5.0 5.1 5.1 20.1 53 5.3 5.5 5.6 21.7 5.7
Changes in inventories 7.5 (0.4) (6.0) 0.1 12 2.5 (0.3) (4.3) 20.9 18.8 -
Changes in trade and other current assets (38.8) 42.6 7.2 (58.6) (47.6) 18.3 22.2 3.1 (38.6) 5.0 (22.3)
Changes in trade and other payables (3.5) (8.0) 21.8 13.8 24.1 (29.4) (10.7) (6.8) 20.4 (26.5) (38.6)
Changes in other balance sheet items and items related to operating activities 18.3 (51.6) (19.8) 107.0 53.9 32.4 (1.0) (1.6) 0.3 30.1 22.3
Taxes paid (12.9) (19.2) (17.7) (13.2) (63.0) (11.3) (8.5) (8.7) (6.4) (34.9) (4.3)
Net effect from discontinued operation - - - - - (11.6) - - - (11.6) -
Net cash flow from operating activities 160.4 156.4 151.9 139.6 608.3 94.7 120.4 82.0 90.2 387.3 71.2
Investment in property, plant & equipment and intangible assets (48.2) (44.2) (93.7) (87.4) (273.5) (49.4) (16.8) (10.3) (7.5) (84.0) (14.7)
Proceeds from disposal of property, plant & equipment - 28.6 - 15.9 44.5 - - - - - 0.1
Interest received 0.8 1.0 1.2 1.2 4.2 0.3 0.2 0.1 (0.1) 0.5 -
Dividends received - - - 0.1 0.1 - - - 0.2 0.2 -
Cash outflow on business combinations - - - - - - - - - - (71.7)
Discontinued operation, net of cash disposed off - - - - - (66.3) - - - (66.3) -
Net cash flow from investing activities (47.4) (14.6) (92.5) (70.2) (224.7) (115.4) (16.6) (10.2) (7.4) (149.6) (86.3)
Proceeds from new interest-bearing debt 105.0 340.0 - 556.2 1001.2 140.0 - - - 140.0 110.0
Repayment of interest-bearing debt (152.0) (354.9) (34.4) (595.2) (1136.5) (175.5) (28.6) (109.4) (53.5) (367.0) (58.0)
Interest paid (21.2) (27.8) (19.6) (23.7) (92.3) (12.4) (15.4) (10.8) (12.0) (50.6) (10.3)
Payment of lease liabilities (2.6) (2.5) (2.6) (2.6) (10.3) (1.4) (1.5) (1.6) (1.4) (5.9) (1.6)
Dividends paid - - - - - - (6.1) (6.1) (6.4) (18.6) (6.3)
Treasury shares acquired - - - - - - (9.9) - (0.1) (10.0) -
Proceeds from share issue - - - - - - - - - - 59.1
Transaction costs relating to share issue - - - - - - - - - - (3.0)
Cash transfer from/ (to) non-controlling interests* (7.3) (8.4) (8.5) (13.4) (37.6) (8.4) (8.1) (8.2) (11.5) (36.2) (4.7)
Net cash flow from financing activities (78.1) (53.6) (65.1) (78.7) (275.5) (57.7) (69.6) (136.1) (84.9) (348.3) 85.2
Net change in cash and cash equivalents 34.9 88.2 (5.7) (9.3) 108.1 (78.4) 34.2 (64.3) (2.1) (110.6) 70.1
Cash and cash equivalents at beginning of period 142.1 177.0 265.2 259.5 142.1 250.2 171.8 206.0 141.7 250.2 139.6
Cash and cash equivalents at end of period 177.0 265.2 259.5 250.2 250.2 171.8 206.0 141.7 139.6 139.6 209.7

*Cash transfer from non-controlling interests includes equity investment and loan
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Key figures

EBITDA-margin

Equity ratio

Return on equity

Return on capital employed

Net interest-bearing debt (USD million)
Cash flow per share (USD)

EPS - basic (USD)

EPS - diluted (USD)

Outstanding shares - end of period (million)
Share price (NOK)

Market cap (NOKm)

Market cap (USDm)

Q1 2019
63.0 %
39.6 %
15.7 %
113 %
1151.4

0.87
0.14
0.14

185.0
44.8
8286
964

Q2 2019
67.0%
40.5 %
14.0 %
125 %
1046.1

0.85
0.13
0.13

185.0

52
9 608
1128

Q3 2019
60.7 %
40.8 %

54%
9.0 %
999.1
0.82
0.03
0.03

185.0
62.8
11615
1278

Q4 2019
55.8 %
433 %

4.8%
8.2%
996.6
0.75
0.12
0.12

185.0
66.0
12 207
1390

FY 2019
61.6 %
433 %
10.8 %
10.1 %

996.6
3.29
0.45
0.44

185.0
66.0
12 207
1390

Q1 2020
50.4 %
35.0%
9.4%

27.7%
1068.2
0.51
(1.49)
(1.26)

185.0
18.1
3353
319

Q2 2020
55.1%
35.8%
13.8%

85%

1015.4

0.65
0.16
0.14

180.8
31.6
5713
594

Q3 2020
50.3 %
37.5%

39%
5.7%
976.3
0.44
0.07
0.07

180.8
26.6
4 806
515

Q4 2020
413 %
36.5 %

27.7%
5.1%
936.1
0.49
(0.24)
(0.19)

180.8
37.7
6 820
795

FY 2020
492 %
36.5 %

-19.4%
-4.9%

936.1
2.09
(1.51)
(1.24)

180.8
37.7
6 820
795

50.6 %
39.7 %
43.7 %
7.5%
931.2
0.38
0.54
0.47

180.8
35.3
6 386
748
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Thank you.
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