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The ultimate black & white photo of the past era (that ended in Feb. 26). With the final
companies in our sample of 48 firms having reported their FY25 earnings in March 2026, we
can now publish our bi-annual State of the Business report. As usual, our approach remains
both data driven and backward looking, since it aggregates past (Jul-Dec 2025) data. As we
might now have entered a totally new era in March 2026, intellectual honesty forces us to
admit that this particular report may rapidly become obsolete! You may therefore read as the
ultimate black & white photo of a past era.

Three conclusions from 2H25. 1) Our key conclusion is that 2H25 was essentially a
continuation of 1H25 as it showed little to no marked inflection. 2) We nonetheless noted a
slight sequential deterioration in 2H25, which was however sufficient to more than offset
the traditional positive seasonality generally observed in the second half of the year. 3)
This mild 2H25 deterioration nonetheless coincided with a gradually improving outlook
for 2026-27, as highlighted by SLB, Tenaris and Saipem in their 3Q25 (Oct. 25) and 4Q25
{Jan.-Feb. 26) earnings calls.

En masse. From Oct. 25 to Feb. 26, and for the very first time since 2013, investors started
to respond en masse to an improving 2026 outlook. As a result, the sector EV/revenue ratio
jumped from 1.33x {Oct. 25) to 1.62x (Feb. 26) and is now 1.92x (Apr. 26), i.e. now above its
20-year average of 1.67x. Investors were finally recognising that the prolonged, solid and
disciplined upcycle, which had emerged as early as 2H2 1, was still in play.

A new era since March 2026. We are now entering a new era (=war in Iran + re-use of

oil as a political weapon), which may now exhibit three totally new characteristics: 1) ST

- are-correlation of the entire sector with changes in oil price; 2) ST to MT - a potential
rebound in US OFS; 3) MT to LT - likely structurally higher inflation across supply chains.
On the negative side, this may translate into higher volatility {(for all Oil Services stocks) and
rising risks of cost over-runs (mainly for E&C companies). On the positive side, we view it as
additional and structural good news for the entire sector (including E&Cs) as it comes on
top of an already very constructive background (= superior financial health + 90% of E&P
spending being allocated to maintaining production + renewed need for exploration + new
offshore basins with low breakeven prices).

Super-cycle. We are now envisaging a potential 1970s-style super-cycle: War/destruction
- high oil/gas prices - increase in US O&G capex (+ 10% in 2H26-1H277) - increasing
pricing power for Qil Services companies - strengthening of offshore investments (+4-5%
CAGR up to 2029-307?) - Middle East reconstruction (+10% CAGR up to 20347).

Which stocks to favour? This new environment is supportive for stocks directly exposed
to the following themes: 1) production; 2) short-term durations (business cycles of 6-18
months); 3) stronger exposure to North America than to the Middle East; and 4) short-term
pricing power. In our view, the Qil Field Services (OFS) companies - rather than Engineering
& Construction (E&C) companies - offer the best profile. We therefore favour SLB,
Viridien, Vallourec and Tenaris.

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other www.bernsteinresearch.com
important information. Alternatively, visit our Global Research Disclosure Website.
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BERNSTEIN TICKER TABLE

17 Apr 2026 ™™ Adjusted EPS Adjusted P/E (x}

Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur  2025A  2026E 2027E 2025A  2026E 2027E
SLE {Schlumberger) 0 usD 52,66 56.10 15.1% uso 293 262 298 18.0 2041 17.7
TEM.IM [Tenaris) 0 EUR 24.42 29.00 44.5% uso 1.83 1.96 193 15.7 146 149
TS {Tenaris) 0 UusD 58.61 68.00 52.8% uso 3.66 3.92 3.86 16.0 149 15.2
VK.FP (Vallourec) 0 EUR 2325 29.00 23.7% EUR 1.50 165 215 5.0 75 6.3
VIRI.FP (Viridien) 0 EUR 121.70 16300 121.0% uso 9.89 6.82 13.23 4.2 4.8 4.2
GTTFP(GTT} 0 EUR 194,50 193.00 18.1% EUR 890 11.70 9.63 219 16.6 202
SUBC.NO (Subsea 7) 0  NOK 286.80 240.00 73.7% uso 0.67 163 2.04 5.8 105 0.0
TE.FP {Technip) 0 EUR 39.14 46.00 8.5% EUR 228 236 265 17.2 16.6 148
RULFP (Rubis) 0 EUR 33.62 38.70 (1.6)% EUR 3.30 3.34 3.36 7.0 6.6 6.4
SPM.IM [Saipem) 0 EUR 3.87 4.61 84.5% EUR 016 Q.20 0.20 249 19.0 19.3
FTI M USD 70.44 4500 140.9% uso 1.83 2.24 2.84 384 35 248
ADMNOCDRI.UH {Adnoc 0  AED 5.35 676 (12.6)% uso 0.08 Q.09 0.09 182 16.6 165
Drilling}
ADMNOCLS.DH {Adnoc 0O  AED 5.50 6.4 3.3% uso 010 a1 011 143 143 133
Logistics)
SBMO.NA 0 EUR 3394 46.00 73.4% uso 3.85 4.50 3.23 104 89 124
SPX 7.126.06
EDME 1,560.43

O - OQutperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended

TEN.IM, TS, VK.FP, RULFP estimate is Reported EPS; TEN.IM, TS valuation is Reported P/E (x}; VK.FP, SUBC.NO valuation is Div Yield (%); VIRLFP, RULFP
valuation is EV/EBITDA (x); GTT.FP, SUBC.NO, TE.FP, RUL.FP, FTI, ADNOCDRI.UH, ADNOCLS DH base year is 2024;

Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

We remain positive across our entire universe as we expect additional new investors to come to the space. We would
nonetheless favour stocks directly exposed to the following themes: 1) production of energy; 2) relatively short-term durations
(business cycles of 6-18 months); 3) stronger exposure to North America than to the Middle East; and 4) short-term pricing
power. In our view, the Oil Field Services {OFS) companies - rather than Enginering & Construction (E&C) companies - offer the
best profile. We therefore favour SLB, Viridien, Vallourec and Tenaris.
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VALUATION COMPS TABLE

P —— P sh.arg Price Reting EV / Revenue EV/EBITDA Dividend Yield
Price Target 2026e  2027e 2028  2026e  2027e  2028e  2026e  2027e  202Be
SLB usb 51.92 56.1 Cutperform 2.3 2.1 20 10.0 8.9 8.6 2.3% 2.4% 2.9%
Adnoc Driling AED 5.22 6.76 Outpertorm 4.9 45 4.3 108 9.8 9.2 5.0% 5.5% 6.1%
Tenarns EUR 25.46 290 Outperform 2.2 20 19 9.0 83 82 3.4% 3.4% 3.4%
TechnipFMC uso 7379 450 Marketperform 2.9 26 25 151 13.4 12.5 0.3% 0.3% 0.3%
Adnoc L&S AED 535 6.94 OQutperform 2.4 25 2.4 71 8.2 79 3.2% 3.3% 3.5%
Technip Energies EUR 39.12 46.0 Cutpertorm 0.7 0.7 0.6 81 B.O 7 : 2.6% 2.4% 2.4%
GTT EUR 199.90 183.0 Cutperform 9.5 9.8 86 153 16.4 13.6 3.9% 3.6% 4,3%
Subsea? NOK 3140 240.0 Cutperform 1.3 1.2 1.2 6.0 56 5.1
Saipem EUR 413 4.61 Outperform 06 05 05 4.8 47 4.6 4.4% 4.4% 4,4%
SBM Ottshore EUR 36.76 32.0 Outperform 1.7 1.8 1.7 6.4 7.6 7.3 2.8% 2.8% 2.8%
Vallourec EUR 23.14 290 Outperfarm 15 1.4 1.2 6.9 6.9 6.9 7.6% 7.6% 7.6%
Rubis EUR 35.70 38.7 Cutpertorm 0.6 0.7 0.7 6.9 6.3 6.3 6.0% 6.3% 6.6%
Viridien EUR 123.50 183.0 Cutperform 1.7 1.4 1.3 3.8 3.2 2.7

Asof 23/03/26
Source: Bernstein analysis & estimates
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RESEARCH REPORTS

27 March 2026: Vallourec: Best idea for 2Q26: Inflection point in North America. PT raised to €29.0 (vs €23.6). We now stand
4%/15%/11% above cons.

25 March 2026: Global Oil Services: Unleashing the wolf. Oil Services market shares in the Middle East. A 1970s-style super-
cycle seems likely.

19 March 2026: Tenaris: Operating leverage ahead?

11 March 2026: SLB: Middle East - Deciphering the new, new, environment. All eyes on Friday's US rig count. PT increased to
$56.1 (vs $52.3).

08 March 2026: Viridien: A 'few extra pennies’ Risk/reward is improving again. PT lifted to €163 (vs €117).

20 February 2026: Bernstein Energy & Power: Reshaping the Qil Services industry (Part. 4} — The quiet beauty of sleepless nights
(2030-35)

19 January 2026: Global Qil Services: Our 2026 outlook in 9 slides

12 January 2026: Global Oil Services: 2026 outlook — 13 themes: Time for investors to "stomp out their cigarettes” and invest
in Oil Services again?

02 January 2026: GTT: Letter to the CEO — The Walter Scott syndrome: GTT's (unexpected) secret sauce
11 December 2025: What is the Qil & Gas industry's perspective on the adoption of Cloud and Al?
11 December 2025: SLB: Digital - Time to write a new equity story

28 November 2025:; Bernstein Energy & Power: Reshaping the Qil Services Industry - the 2000-50 journey (Part.3: Drill, Baby
Drill: 2025-29)

17 October 2025: Bernstein Energy & Power: Reshaping the Oil Services Industry - the 2000-50 journey (Part 2: The Great
Disruption: 2015-24}

06 October 2025: Oil Services - State of the Business 1H25: Hope springs eternal... 10 key takeways

16 September 2025: Rubis: Initiation of coverage. An apocryphal dialogue between lan Fleming (James Bond) and Nassim Taleb
{Black Swan, Antifragile}

29 August 2025: Bernstein Energy & Power: Reshaping the Oil Services Industry - the 2000-50 journey (Part 1: The Golden Age:
2000-14)

23 July 2025: European Qil Services: The Age of Maturity 2025-28 (Part 3). Vallourec: The next pricing power test
22 July 2025: European Oil Services: The Age of Maturity 2025-28 (Part 2). Tenaris - Dr. Freud and the Tube

21 July 2025: European Qil Services: The Age of Maturity...Are we approaching the final stretch? Initiating on Tenaris and Vallourec
at Outperform

30 June 2025: The Long View: Decarbonisation {Part 2} - CCUS for beginners {and long-term thinkers}

04 April 2025: Bernstein Energy & Power: Letters from the Middle East (Part 1)

03 February 2025: Long view: Decarbonisation (Part 1): LNG and shipping fuels up to 2060

CLOBAL DIL SERVICES BERNSTEIN SOCIETE GENERALE CROUP [



Guillaume Delaby +33 14213 62 29 guillaume delaby@bernsteinsg.com 20 April 2026

THE ULTIMATE BLACK AND WHITE PHOTO OF A PAST ERA (WHICH ENDED IN FEB.26)

We now know thanks to Marcel Proust (1871-1922) that time is elastic. This elasticity comes from our experiences an emotions
which have the power to either extend or contract the amount of time at our disposal.

* Forinvestors, the experiences and emotions ignited by the war in Iran have in fact reduced the amount of time at their
disposal (and therefore increased their workloads). On top of analysing both potential investments and other investors'
potential decisions, they now need to consider asset destruction, as well as a totally unpredictable geopolitical environment.

¢ For the industry, the experience and emotions ignited by the war are likely to extend the duration of the oil services cycle
while profoundly transforming its characteristics: likely rebound in North America + re-correlation with oil price + structural
inflation + re-building of the region + possible long-term shifts toward more secure geographies {North America, Offshore).

EXHIBIT 2 The Oil Services sector up to February 2026. EXHIBIT 3 The 0il Services sector since March 2026.
The (somewhat nostalgic) metaphor of an ultimate Following James Akins' April 1973 article in Foreign
black & white photo seems appropriate. Affairs, the ‘wolf’ is a metaphor of high oil price/oil as
a political weapon. Will this new environment trgger a
1970-liked super cycle for oil prices?

Source: Emirati Times, Bernstein analysis.
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METHODOLOGY

We examined a universe of 48 listed oil service companies using historical financial data collected from Bloomberg since
December 2000. To make the results comparable across the universe, we standardize and calendarize all the reported figures on

a quarterly basis, using the definitions in Exhibit 4. To achieve this, we apply three adjustments to the original database:

1. Semi-annual reporting: for companies reporting on a semi-annual basis, we split reported figures evenly across quarters
to approximate quarterly performance.

2. Non-calendar fiscal years: for companies with non-calendar fiscal years, we reclassify the reported figures to align them
with the standard calendar quarters.

3. Group-level aggregation: we divided the 48 companies into two baskets: 1} ‘US’ oil service companies, i.e. companies
with the majority of revenues derived from the US market, and 2) ‘International’ oil service companies {companies with a
more diversified or international footprint).

With this standardized database, we analysed the financial performance over the last 12 months (LTM) and on a quarterly basis,
of the industry, as well as comparing the US and International baskets. Exhibit 2 shows the 48 oil services companies included

in the report.

EXHIBIT 4. Standardised financial metrics

Metric Description

Revenues

COGS

Opex

EBITDA

EBIT

NOPAT

Non-Operating
Non-recurring items

Net Income

Other Non-Cash adjustments
Free cash flow (FCF)
Capex

Othaer investing activines
Other financing activities
Short-term debt
Long-term debt
Enterpnise value (EV}
Invested capital

Standarized consensus rating

Revenues are the aggregated company's revenues for the peniod.

COGS s calculated as the difference between gross profit and revenues.

OPEX is calculated as the difference between EBITDA and gross profit, It includes SG&A, R&D, and other operating income and expense
EBITDA s calculated as the group's reported revenues less opex.

EBIT is calculated as EBITDA less the D&A and Impairment losses / other items,

NOPAT is calculated as EBIT*{1-1), where we assume a normalized tax rate of 20%.

Non-operating items include income and expenses that are not from a company’s core business.

Non-recurnng items include extraordinary gains or losses before tax.

Net income is calculated atter non-recurring items and minority interast.

Other non-cash adjustments include non-cash transactions incurred during the reporting period.

Free cash flow is calculated as cash flow from oparations minus capes.

Capex includes the purchases of tangible and intangible assets.

Other investing activities include acquisitions, divestitures, and other investing activities,

Other financing activities include financing activitias other than change in net borrowings, shares issued, buybacks, and dividends paid
Short-term debtincludes bank overdrafts, short-term borrowings, and short-term leases.

Long-term debt includes long-term borrowings, and long-term leasas.

Enterprise value 1s calculated as market cap plus net debt.

Invested capital is the sum of total debt and total equity.

Max-min standardization of the bloomberg consensus rating,

Source: Bloomberg, Bernstein analysis

GLOBAL OIL SERVICES
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EXHIBIT 5: il services companies in the report (reported data)

20 April 2026

No. Ticker Name Classification Market Cap (US$bn)
1 SLBUS Equity Schlumberger International 67.5
2 ADNOCDRI UH Equity ADNOC Drilling International 22.6
3 TENIM Equity Tenaris SA International 20.9
4 FTIUS Equity TechnipFMC International 20.3
5 TE FP Equity Technip Energies International 7.0
6 002353 CH Equity Yantai Jereh Oilfield Services International 10.9
7 2883 HK Equity China Oilfield Services Ltd International 7.8
8 GTTFP Equity Gaztransport Et Technigaz SA International 7.3
9 SUBC NO Equity Subsea 7 International 6.3
10 SPMIM Equity Saipem International 6.0
11 600968 CH Equity CNOOQC Energy Technology & Serv International 5.7
12 NE US Equity Moble Corp PLC International 4.8
13 WOR AU Equity Worley Ltd International 4.4
14 600871 CH Equity Sinopec Oilfield Service Corp International 5.0
15 SBMO NA Equity SBM Offshore International 5.2
16 VK FP Equity Vallourec International 4.7
17 002423 CH Equity COFCO Capital Holdings Co Ltd International 4.0
18 VAL US Equity Valaris Ltd International 3.7
19 600583 CH Equity Oftfshore Oil Engineering Co Lt International 3.7
20 RIG US Equity Transocean Ltd International 4.7
21 TDW US Egquity Tidewater Inc International 2.8
22 600339 CH Equity China Petroleum Engineering Co International 2.8
23 DLG MK Equity Dialog Group Bhd International 2.4
24 QI US Equity Oceaneering International Inc International 2.7
25 YNS MK Equity Yinson Holdings BHD International 1.7
26 GISS QD Equity Gulf International Services QS International 1.4
27 AKSO NO Equity Aker Solutions ASA International 1.6
28 TGS NO Equity TGS ASA International 1.8
29 XPRO US Equity Expro Group Holdings NV International 1.7
30 603619 CH Equity ZhongMan Petroleum and Natural International 1.6
31 688377 CH Equity Manjing Develop Advanced Manuf International 11
32 VIRI FP Equity Viridien International 1.0
33 VTDRF US Equity Vantage Drilling International International 0.1
34 BKR US Equity Baker Hughes Co us 49.3
35 HAL US Equity Halliburton Co us 275
36 NOVUSEquity NOV Inc us 6.4
37 WFRD US Equity Weatherford International PLC us 6.4
38 AROC US Equity Archrock Inc us 4.5
39 WHD US Equity Cactus Inc us 4.1

40 USAC US Equity USA Compression Partners LP us 31
41 SESCN Equity Secure Waste Infrastructure Co uUs 2.6
42 PTENUS Equity Fatterson-UTI| Energy Inc us 2.6
43 HPUS Equity Helmerich & Payne Inc us 3.0
44 LBRTUS Equity Liberty Energy Inc us 3.2
45 RES US Equity RPC Inc us 1.3
46 002108 CH Equity Cangzhou Mingzhu Plastic Co Lt us 1.2
47 NBR US Equity Nabors Industries Ltd us 0.9
48 PUMP US Equity ProPetro Holding Corp us 1.0

Source: Bloomberg, Bernstein analysis & estimates

GLOBAL OIL SERVICES
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STATE OF THE BUSINESS 2H25 (1): THE OIL SERVICES INDUSTRY IS IN A SUPER STRONG FINANCIAL
SITUATION

The oil services industry ended 2H25 in a position of strength. Years of restructuring and disciplined capital allocation have
translated into stronger balance sheets and healthier cash generation, leaving the sector in a better position than in past cycles.

Exhibit 6 shows that the industry as a whole has a CFO-to-revenue ratio of 15% (vs an average historical 2000-25 ratio of 13%),
a net-debt-to-assets ratio of 14% (vs 15%), an ROIC of 9% (vs 7%), and a yield of 6% (vs 3%). The industry's EV/revenue ratio of
1.4x at the end of 2025 (vs an average 1.62x over the past 20 years) is far from irrationally exuberant. In other words, and despite
a very supportive macro backdrop over the past three years, investors have been much slower to return to the sector than we
expected two years ago.

Somewhat surprisingly, the metrics of US and international oil services companies are now converging (revenue growth, EBITDA
margin, CFO to revenue, ROIC). However, while the financial strength of the US oil services companies has deteriorated over
the past 12 months, with a net debt-to-asset ratio reaching 20% vs 17%, the financial strength of the international oil services
companies has continued to improve, reaching 11% vs 17%.

EXHIBIT 6 The oil services industry has never been as financially strong as it was at the end of 2025. We expect
continued strength in the coming quarters/years.

Last 12 months  Historical* Last 12 months  Historical* Last 12 months Historical

Revenue 5Y CAGR 7% 7% 9% 7% 8% 7%

EBITDA margin 15% 16% 17% 17% 14% 15%

CFO / Revenue 15% 123% 14% 14% 16% 14%

Capex / Revenue 6% 7% 7% 9% 5% 7%

CFO / Debt 45% 37% 41% 40% 51% 38%

Net debt / Assets 14% 15% 20% 17% 11% 17%

Return on invested capital (ROIC) 9% 7% 10% 7% 10% 9%
Return on assets (ROA) 4% 4% 5% 4% 4% 4%
Return on equity (ROE}) 10% 8% 1% 7% 10% 9%
Dividend yield 3% 2% 3% 1% 3% 2%

Buyback yield 3% 1% 2% 1% 4% 1%

Total yield 6% 3% 5% 3% 7% 3%

Price to book 1.9x 1.7x 2.1% 1.6x 1.9x 1.7x

Enterprise value / Revenue 1.4x 1.6x 1.4x 1.6x 1.4x 1.7x
Sensitivity* to oil 0.42 0.42 0.69 0.64 0.31 0.32

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 7- 2H2S5 industry revenue was ¢.5267bn (US:
$92bn; International: $175bn). This is slightly down
versus 1H25 ($278bn).

Source: Bloomberg, Bernstein analysis

EXHIBIT S: The US EBITDA margin stood at ¢.17% in 2H25,
slightly above 1H25 (16%), mainly due to seasonality.
This is in line with the historical median margin of
c.17%.

Histarical mdluﬂﬁiy‘\'

Source: Bloomberg, Bernstein analysis & estimates

GLOBAL OIL SERVICES

20 April 2026

EXHIBIT 8 The 2H25 industry EBITDA margin stood
at ¢.15%, similar to 1H25. This is below the historical
median margin of c.16%.

Historical median = 16%

Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 10: The 2H25 International EBITDA margin stood
at ¢.15%, higher than 1H25 (14%) which reflects a mix of
seasonality and increasing pricing power. This is below
the historical median margin of ¢.17%.

Historical median = 15%

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 11: The 2H25 industry's CFO was ¢.542bn (US: EXHIBIT 12: The 2H25 industry CFO-to-revenue ratio
$14bn; International $28bn), marginally below 1H25 stood at ¢.16%, unchanged versus 1H25. This is above its
($43bn).This is above the previous peak of $40bn historical median of ¢.14%.

(1Q15).

Histatical median = 13

Source: Bloomberg, Bernstein analysis & estimates
Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 13: The 2H25 US CFO-to-revenue ratio stands EXHIBIT 14: The 2H25 International CFO-to-revenue ratio
at ¢.15%, a level similar to 1H25. This is above the stood at c.16%, in line with 1H25. This is above the
historical median of ¢.14%. historical median of c.14%.

Historical Historical median = 14

Source: Bloomberg, Bernstein analysis & estimates
Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 15: The 2H25 industry capex declined to c.$14bn
(US: ¢.56.0bn; International: c.$8.0bn), in line with its
long-term average of ¢.514.0bn. This reflects continued
discipline across the industry.

Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 17 The 2H25 US capex-to-revenue ratio stood
at ¢.7%, in line with 1H25. This is below the historical
median of ¢.9%.

Historigal median = %

Source: Bloomberg, Bernstein analysis & estimates

GLOBAL OIL SERVICES

20 April 2026

EXHIBIT 16: The industry’s capex-to-revenue ratio stood
at ¢.6% in 2H25, below its historical median of ¢.7.3%.
Until now we were not expecting any re-acceleration
in investment before 2032-33. Will the war now force
oil services companies to increase capex sooner than
previously expected?

Histarical median = 7%

Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 18: The 2H25 international capex-to-revenue
ratio stood at ¢.5%, in line with 1H25. This is below the
historical median of ¢.7%.

Historical median = 7o

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 19: 2H2S industry FCF was ¢.527bn (US: $6.7bn; International: $20.1bn). This is above the previous 2015
peak ($15.5bn).

30,000
25,000
20,000
15,000

10,000

; .‘Ah

-5,000
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 20217 2023 2025

LTM Free cash flow (US$bn)

- S International ——OQil services

Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 20: The industry net debt-to-asset ratio stood EXHIBIT 21: The 2H25 industry CFO-to-debt ratio stood at
at ¢.15% in 2H25, showing a mild deterioration versus ¢.44%, a slight deterioration versus 1H25 (47%). This is
1H25. This is in line with the historical median of ¢.15%. nonetheless well above the historical median of ¢.38%.
The sector’s financial health is at its strongest level in

20 years.

Historical median = 15%
— - Historical median = 36%

Source: Bloomberg, Bernstein analysis & estimates

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 22: The 2H25 US net debt-to-assets ratio stood
at ¢.19%, a marginal deleveraging versus 1H25 (20%).
While this is above the historical median of ¢.17%, US
oil services are nonetheless deleveraging.

Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 24: The 2H25 international net debt-to-asset
ratio stood at ¢.12%, a level similar to 1TH25. This is

below the historical median of c.17%.

Source: Bloomberg, Bernstein analysis & estimates

GLOBAL OIL SERVICES

Histarical median = 17%

Historical madian = 17%

20 April 2026

EXHIBIT 23: The 2H25 US CFO-to-debt ratio stood at
€.42%, a marginal releveraging versus 1H25 (44%). This
is above its historical median of c.40%.

Historieal madian = 40%

Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 25: The 2H2S international CFO-to-debt ratio
stood at c.49%. This is above its historical median of
€.38%.

Histotical median = 3§%

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 26: The 2H25 industry ROIC stood at c.9% in EXHIBIT 27. The 2H25 industry ROE reached c.10%, a
2H25, marking a marginal deterioration vs 1H25 (10%).  marginal deterioration versus 1H25 (11%). ROA remains
This is above the historical median of ¢.7%. stable at 5%.

Historical median = 7%

Source: Bloomberg, Bernstein analysis & estimates Source: Bloomberg, Bernstein analysis & estimates

EXHIBIT 28: US ROIC stood at ¢.9% in 2H25, a similar EXHIBIT 29- The 2H25 US ROE stood at ¢.11% (ROA: 4%).
level to 1H25. This is above the historical median of
c.7%.

Histarical median = 7%

Source: Bloomberg, Bernstein analysis & estimates

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 31: The 2H25 international ROE reached 11%

EXHIBIT 30: The 2H25 international ROIC stood at c.10%.
This is above the historical median of c.9%. (ROA: 5%).

Historical median = 9%

Source: Bloomberg, Bernstein analysis & estimates
EXHIBIT 33 This level of returns leads to a c.6% yield

EXHIBIT 32: Shareholder returns: ¢.$17bn (vs $19bn in
1H25) has been returned to shareholders over the past  (dividend: 3%; buybacks: 3%).
12 months. This is ABOVE the previous peak of 2015

f\

($16bn).

Source: Bloomberg, Bernstein analysis & estimates

Bloomberg, Bernstein analysis

Source: Bloomberg, Bernstein analysis & estimates
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EXHIBIT 35: US shareholder yield reached c.5% in 2H25 -

EXHIBIT 34: US shareholder returns: c.55bn has been
dividend (c.2%) and buybacks (c.3%).

returned to shareholders. This is BELOW the previous
peak of 2014 ($7bn).

L] * 1
Source: Bloomberg, Bernstein anaylsis & estimates

Source: Bloomberg, Bernstein analysis & estimates
EXHIBIT 37. International shareholder yield was ¢.7% in

EXHIBIT 36: International shareholder returns: ¢.$13bn
has been returned over the last twelve months. Thisis  2H25 - dividend (c.4%) and buybacks (c.3%).

ABOVE the previous peak of 2015 ($10bn).

L] I
Source: Bloomberg, Bernstein analysis & estimates

Source: Bloomberg, Bernstein analysis & estimates
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STATE OF THE BUSINESS 2H25 (2): THE GAP BETWEEN INTERNATIONAL AND US OIL SERVICES
COMPANIES CONTINUES TO WIDEN

The 2H25 results highlighted a widening gap between US and international oil services companies. The revenues of US oil
service companies contracted by ¢.-2.8% in 1H25 and margins narrowed by ¢.255bp, driving a ¢.15.7% decline in EBITDA,
compared to 1H24. In contrast, international oil services companies delivered revenue growth of ¢.3.8% and recorded less acute
margin compression of c. 150bp, with EBITDA falling c.6.3% compared to 1H24. Together, these results confirm the resilience of
internationally exposed firms relative to those with US exposure, amid a softness in the global cil market.

EXHIBIT 38: 2H25 results

Source: Bernstein analysis & estimates

2H25 Results

Revenues
COGS

Gross Profit
Gross profit margm
OPEX

EBITDA
EBITDA margin
Daa

EBIT
EBIT margin
Naon-Operating
Man-recurning items

Pretax Income Adjusted
Tax
Net Income before minanty
Minarity Interest

Net income

Netincome margin

Qil services

63,223
{50,893)
12,330
19.5%
(1,318)
11,012
17.4%
14,171)
6,842
10.8%
1.115
1,423
7,149
(1,252)
5,897
84
5,980
9.5%

us
22,219
(17,240)
4,879
22.0%
{1,001)
3,878
17.5%
1,831
2,047
8.2%
453
765
2,359
(721
1,638
26
1,663
7.5%

International

41,004
(33,552)
7,451
18.2%
317)
7,134
17.4%
(2,339)
4,794
11.7%
662
658
4,790
(531)
4,259
58
4,317
10.5%

EXHIBIT 39: Total industry revenues decreased c.8.6% yoy to $133bn. Higher opex compressed margins by c.86bp to

€.15.5%.

Source: Bernstein analysis & estimates

GLOBAL OIL SERVICES

Qil sarvices

(Yo¥) Change

Revenues
COGSs
Gross Profit
Gross praht margin
ORFEX
EBITDA
EBITDA margin
D&aa
EBIT
EBIT margim
Non-Crperating
Mor-recurring lems
Pratax Income Adjusted
Tax
Nat Income befora minonty
Minonty Interost
Net Incoma

MNat mcome margem

145,597
(118822}
26,775
18.4%
15,454
namn
14.6%
{7,390
13,930
3.6%
1.355
1,643
14,218
14,394)
9,824
197
10,022
6 9%

133,062
1107 262}
25,800
18 4%
15,167}
20,633
15.5%
17.463)
13,185
5.9%
2,247
3762
14,680
15,790}
5,885
276
9,185
6 9%

{8.8%)

3.6%)
100bp

(3.2%)
B6 bp

{5.5%)
3dbp

3%

{8.5%)
dbp
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EXHIBIT 40: US companies’ revenue decreased c.3.3% yoy to ¢.545.7bn. EBITDA margins expanded 130bps to
€.17.4% compared with c.16.1% in 2H24.

us 2H24 2H25 {YoY) Change

Revenues 47,313 45,730 (3.3%)
COGS [37,444) (36,017)

Gross Profit 9,869 9,713 {1.6%)
Gross profit margin 20.9% 21.2% 38 bp
OPEX {2,263) {1,769)

EBITDA 7,606 7,944 4.4%
EBITDA margin 16.1% 17.4% 130 bp
D&A {3.486) 13,557)

EBIT 4,120 4,387 6.5%
EBIT margin 8.7% 5.6% 89 bp
Non-Cperating 561 944
Non-recurring items 910 962

Pretax Income Adjusted 4,468 4,406 {1.4%)
Tax {1,560) {1,684)

Net Income before minority 2,908 2721
Minority Interest 116 82

Net Income 3,025 2,803 (7.3%)

Netincome margin 6.4% 6.1% (26 bp)

Source: Bernstein analysis & estimates

EXHIBIT 41: International companies’ revenue decreased ¢.11.1% yoy to ¢.$87bn, while EBITDA decreased c.7.5% yoy,
resulting in 58bps of margin improvement (c.14.5% vs c.14% in 1H24)

International 2H24 2H25 (YoY) Change

Revenues 98,284 87,332 (11.1%)
COGS (81,377} (71,245)

Gross Profit 16,906 16,087 {4.8%)
Gross profit margin 17.2% 18.4% 122 bp
OPEX {3,191} {3,398)

EBITDA 13,715 12,689 (7.5%)
EBITDA margin 14.0% 14.5% 58 bp
D&A (3,905} {3.911)

EBIT 9,811 8,778 (10.5%)
EBIT margin 10.0% 10.1% 7bp
Non-Operating 794 1,303
Non-recurring items 734 2,800

Pretax Income Adjusted 9,750 10,274 5.4%
Tax [2,834) (4,106)

MNet Income before minority 6,916 6,168
Minority Interest 81 193

Net Income 6,997 6,362 (9.1%)

Net income margin 7.1% 7.3% 17bp

Source: Bernstein analysis & estimates
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STATE OF THE BUSINESS 2H25 (3): VALUATION DOES NOT SHOW 'IRRATIONAL EXUBERANCE’

We present below our preferred valuation approach, which is EV/revenue as, despite its shortcomings for a cyclical industry, it
appears as more reliable. Exhibit 41 shows that the industry EV/revenue of 1.89x has recently rebounded above its historical
average of 1.67x. While this possibly suggests a potential rise in ST volatility, we are not concerned for the MT due to an anticipated

acceleration in orders/revenue and EBITDA.

3.0

EV/Revenue

0.5

0.0

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Bernstein analysis & estimates
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SIGNALS FROM THE GROUND: OIL PRODUCTION, RIG COUNT, DUCS

In the US, the recent 1Q26 Dallas FED survey data points towards a recovery in the US activity, with indexes for business activity,
utilization, and margins all improving. We also noticed an increase in expectations for E&P and oil service companies' capex and
outlook, pointing to an improvement in activity into 2026. At the same time, international activity has proven steadier, and even

started to accelerate. As of February 2028, rig counts stood at 1,112, compared with 1,065 at the end of 2025.
EXHIBIT 43: US active rig count EXHIBIT 44: International rig count

195
"tk 19l
110817
IRCTHRRL fied
‘Jg’ u 1,047
5 5aesaa5s "us.,“ 46 .
B 1178 114 112
a7 = '-m-”i_nns
. aﬂ P T e
551452
| | |5“5“| | h | ‘
Y '

Source: Baker Hughes, Bernslein analysis

Source: Baker Hughes, Bernstein analysis

EXHIBIT 45 DUCs (c.5,000) have not been at such a EXHIBIT 46: The DUC-to-completion ratio. This is the

low level in the past 13 years. DUCs are decreasing ratio of the number of DUCs (c.5,000) to the number

because fewer wells are being drilled, while more are of wells completed in one month (c.1,000). Hence, a

being completed. This may be an early indicator of an ratio of ¢.5.0x. Most interesting is the ratio of the highly

impending recovery in North America. profitable/low breakeven price of Permian, which now
stands below 2, a level not seen in ten years

e

Source: EIA, Bernstein analysis " . e

Source: EIA, Bernstein analysis & estimates
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EXHIBIT 47: The majority of EEP companies are factoring a $60-64.99 WTI for capital planning. Oil price is now
at ¢.$100. Having already bottomed out in July 2025, is the US rig count about to accelerate? Is it about to be
increasingly followed by investors and to become a key driver of short-term performance?

What West Texas Intermediate crude oil price is your firm using for capital planning in 20267
Percent of respondents

60
50
40
30
20
10
— em o
<$50 00 $5000-854 99 $5500-$5999  $6000-564 99 500-86999 $7000-%74 99 2§75
Source: FED

EXHIBIT 48: Companies now expect WTI to be around $70-80 per barrel by the end of 2026
What do you expect the WTI crude oil price to be at the end of 20267

Percent of respondents
‘1.:1
40
35
30
25

20

15

<60 60 0069 99 710 00-79 99 80 00-89 99 90 00-99 99 2100 00
Dollars per barrel

Source: FED
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SIGNALS FROM THE DALLAS FED SURVEY

For forward-looking signals on US oil activity, we use the Dallas Fed Energy Survey. This survey is conducted quarterly and gathers
responses from 200 E&P and oil & gas service companies operating in the Eleventh Federal Reserve District (Texas, Northern

Louisiana, Southern New Mexico).

20 April 2026

For the survey, companies are asked how they see a range of metrics, such as business activity, input costs, and capex intentions,
compared with the previous quarter and the previous year. The responses are then summarized into diffusion indexes, which are
calculated as the percentage of firms reporting an increase minus the percentage reporting a decrease. A positive index indicates

expansion relative to the prior period, whereas a negative index signals contractions.

EXHIBIT 43: The 1926 Energy Dallas FED survey is reporting a marked improvement versus both 4025 and the past

8 quarters.
Indicator 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Level of business activity -1 13 21 -20 -5 -21 -35 -16 14
Utilization of equipment -1 9 -20 -24 -5 -19 -23 -28 12
Input costs 71 &7 50 51 55 42 48 45 50
Prices received for services 13 " 7 -12 7 -14 -29 -30 0
Operating margin -36 -16 -1 -23 -21 -38 -45 =34 -14
E&P Capital Expenditures 2 1 7 8 16 [ -1 -10 12
E&P Next year Capital Expenditures 26 10 18 19 16 1 -16 =17 29
E&P Outlook 14 15 -9 8 1 -6 -27 -26 28
OFS Capital Expenditures 19 27 7 o 13 =16 -12 -1 2
OFS Outlook 2 " -20 0 -3 -13 -33 -34 24

Source: FED. Bernstein analysis

EXHIBIT 50: The OFS business activity index proved to

be a good leading indicator in 2016 (ahead of the short-

lived US 2017 recovery) and in 2020-21 (ahead of the

2021-22 US recovery)

Source: FED, Bernslein analysis

GLOBAL OIL SERVICES

EXHIBIT 51: The input cost index increased from 42
in 2025 to 48 in 3Q25. At the same time, the prices
received for services index reporting decreased
from -14 to -29, signalling further operating margin
deterioration.

Source: FED, Bernstein analysis
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EXHIBIT 52: The higher OFS-uncertainty index pointed to E£xHIBIT 53: The OFS activity index also proved to be a

a sequential increase in uncertainty, impacting capex good leading indicator in 2016 (ahead of the short-lived

intentions. US 2017 recovery) and in 2020-21 (ahead of the 2021-22
US recovery)

E&P-Expocted copan.  —— DF5.Outlook
Source: FED, Bernstein analysis

Source: FED, Bernstein analysis
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APPENDIX - FINANCIAL FORECASTS

EXHIBIT 54 Oil services income statement

20 April 2026

Puriod of snatysr Qi 1913 mn Q1 Q1) Qe Q24 Qe 1QH Qs 4Q18
Revenues 4,366 60_508 LoX ] £a.331 o147 1,787 4,113 71384 e L E1] .20
[LOGS 4l 478 ECENEY L1, LEL L1812 LEAFLY 4l 43k 24 78S HL0Ir L &0 W3
| Grags Prom 7”m 11004 12.90% 12.41% 13.081 12381 11438 13,347 17.49% 11.30% 12.3%
e 287 2091 230 2060 235 LY 3 a0 AR 2 3040 1.8
EBMTDA a7 10,890 10280 10,707 10,794 (0] 11,433 10,368 10284 11,012
&a Jarm 2,590 7.AR8 2 ROn EALE] ERRLY LA 4177 awm ame ain
ERIT & 588 7219 7842 7,653 7.543 7,420 & BES A.T8E &, BT
St A 1274 &30 Ll LAY as =0 B&1 ale g ARILY
Protas ncome [ Rall L] RALL (K] (5] 7942 (X LY L8 L1 8737
BT BCU T e an L 474 43 " 4N ” o 1938 %5 A5 231 1477
Protay incomes Adfuvied 6148 & 403 TEIE 6.7 7.674 T 434 1.966 7.767 6461 6468 7513 5N 7148
Tos 21 1582 416 82 143 2958 ZA5S 1877 7 2441 7387 4538 1.282
Met ircunte betore runety LR 4.9 200 5% ER 4.1 5.5 1.aa0 L.Gad 4027 CRNL 2.0 440
Myarety intacesl AL ] hli-] Thy 15 Fl o dan " AL ] e Faln AL o4
[ Mat Inoama 478 5,001 5 M5 LX) .71 AT TR 4,087 LA 4,281 4,347 ERL Y & 888
Source: Bernslein analysis & estimates
EXHIBIT 55: Oil services cash flow statement
Puriod of snalyss Q13 1913 mn 2 Q23 Q24 Q4 QM Q4 19 Qs R tel Q25
EBITDA LY 407 10.810 10389 10,707 0,738 11.3711 L] 11.433 10,344 10381 e 1011
[Otres Nor Casa ndiu st Tierd s .rap 1! ) 91 aTos 238 an 4 Lge 1.768 1.70r 2 6HE PR ars
o pim e A 0 Bl B 21,746 -7C3 -1, B-kL) B -1 TR -1 764 S138T -1 &R 1,148 B AL
[Tl 10k a2 -& 401 17 A4 ERRE] -2.743 LIER B 2458 1144 “TAS BT 147%
Cavh How trom operstions. 1218 1,741 LAELY 9,808 17 411 LT 12,108 14581 LAY 10878 10,479 13,082
Capan 001 34 2,883 43 8107 18854 434 1988 4T .84 1832 3873 1,784
Fras cash flow 7070 -1.5mM 5,190 5,224 1Mnae m A_Ba0 &40 4,8a2 1.840 7047 8868 10,088
Capes LX) 1014 1683 4.8 =907 1054 ERET 1968 A0 3Ed 1632 307 17k
[l 1 e ating actis Ties L] 2.006 1809 112 41 199 1580 1358 (31 A ] Pl in 127
cmmmmm E AL ] =B, A20 R - 2113 & 550 1,880 -5, 78 7,284 4,083 &, 743 +31,333 <3, ER L)
Nt pan gy 788 @l 2035 -¥9 1.92% 556 % ™ 114 261¢ -1.a30 -2.195 -1.563
Swenissied ¥l S8 47 126 AL E ELY] 10 £30 £21 60 1 1w iia
Buatscks AL 41 1,000 e 1,004 -1 4,04 19T Y uEY 164 140 140" 1414
DOre donak pdied 1 38h 1cm? 2426 1,292 1,7d% ' To2 2 bha 1 2 BY 1911 4243 1,702 2202
e e 1g Art il 40 a1o 1015 1,540 1.9R% . my SR Y AAL 4 ha% a4 R AR EM 1411
| Cavh flow from finsncng 4733 15 -1,30% - 4,840 -1.842 -1 1,082 -8.137 -3,301 <1208 5,004 RE ]
Fram@aLr 1 23 s 42 na =h8 LE] "I a8 1a 144 148 40
(Mt changs in cash 1911 -4.07% 1,208 2439 N7 -1.929 kil 3811 2,782 -3.38% Rad 1,308 2.387
Source: Bernstein analysis & estimates
EXHIBIT 56: US oil services income statement
Penod ol snsiysis Q12 1Q13 Q1 QN Q23 1924 Q24 Qe AQ4 Q1% Q1% Qs
Revenuss .87 .200 FAR FF i 13 848 a4 4018 13,888 12, 845 1147 21488 prEy ]
COGS 16 34 16 3% 16975 ALY 18517 YR 3ea LR 1R R1D 1R R34 17 500 18717 "7 A40
[ Grows Profit 4.8 4801 5027 5.043 132 5,09 LR 08 48 440 a4m 4m
DPEX L) e (e ] w7 EdS T Ll 1484 Ll AR 47 1T
EBTDA 434 4,084 4.188 4384 4497 4m 4773 344 418 153 4974 31878
[ed -r.a03 Ean v ] =141 21,485 S1eda K 2 ) BE ¥ 1 -1 758 -1 -1 B 1772 M <1431
EBIT 2,412 2,885 2,8 a.mm 2,883 1,788 3,48 1,688 2,488 1872 2402 2,340 Lo47
LN TERE A w1 L] 3 LA LL) m e bR 1bF 155 Ann 453
Pratax Inceme 2.00% .1 2,408 .88 e 1,708 T 1337 2 2047 1,850 1584
LU TR R ) 1'% a7 145 L1 k] 128 aby 1043 3% 2 1% RS
Protax income Adprsted 2,408 23713 2,554 2.8 57 8 2882 2470 1.4 2088 2.047 1358
Tan a2 TEH ah Hid 3 Bh' ras LEF ) 148 LL¥) 43 LFal
1,404 2 ORY 1 1 Ao 2082 AR 4.%3d il FALES A 1 0&a 1 4%
15 ) ar a3 EH (3 du L+ £ 5 )
1472 2124 1.809 1.851 1.238 1,847 1,988 M3 22 1.007 1.883

Source: Bernstein analysis & estimates
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EXHIBIT 57: US oil services cash flow statement

Pariod of anabysis Q12 1913 9 Q1 4023 1924 1034 3G AQ14 191% Q15 3975 Q25
EBITOA 4224 4004 ER1TY A 4T 43aM 4T 1,424 418 18m LR 4,008 aam
Dtres N {2 nan anustoeem g an? A4 o0 L "1 BhI s 159 R A 0R L) FL]
Irc ey ee ume 240 5 <590 <19 106 -i8% 485 iTe 39 <313 Al 542 £27
Crlnnu—. o ol L » ey L] mar o &0 1,18 Fe L2 ECR 140
| Cash Mo Iram apedations RN Ll 1.883 1428 1L 4881 1513 1788 4 8ea 2281 .13 1.040 5.348
Copan 1,443 1840 -1, .40 1,758 1,17 -1,703 BELC] 1,820 LT 187 -1, 508 1.7
Frae canh Mow 24 mz 1,788 1,548 2,888 ane 2,8 2,548 465 1,187 1.41% 1818
Copes 3,453 C.cat 1620 172 1763 1641 1094 184 1 Mg 1537 1,615 1.730
Db renating Al wne s 1 ar: o7 34 (51 g 344 7047 178
Cuuh fiow from investng -1.304 -2017 -1,742 -1 084 -1,087 -14%% 1.5 -1,.880 RAALY -1, .82
LSRR 1) 382 a2 T 1149 T2 - 417 Fh 1 Fehud Al 128 AL TR
Shares issood 1z o a i+ 116 233 1,000 vk 10 a n a0 1
Hurgtaiks mDA 3R “hih 470 Y S RE ElE ARa -GkA | A A
Dvedmncty g A0 AR 01 G4t -556 -La6 617 620 B 612 -7 42 Bl
O Vet Whring dnckoed st el 1 ho? 1 a0 ¥y 1,005 w 1841 PR 76 =] A4S0 1247
Cosh fow Ifom Mrmncng 1.8 200 -1.834 -1t A AL 1,427 ™ 1.8 808 M 1,788 -1.9080
B rpact 2F 128 K -4 518 &3 AT 7 £ a4 a3 2
Mot changs in cash nr -1 40 L -1.23 n 1,42 T8 -1.483 108 -8 1,380
Source: Bloomberg, Bernstein analysis & estimates

.

EXHIBIT 52 International oil services income statement

Peviod of anatysis Q11 190 0N Q13 1924 1004 Mg agi 102% Q15 Q16
Revenuss 43,080 0,398 42,8327 48838 40,308 42,780 4544 83,73 42203 45,068 41,004
LOGS 35501 RS 34650 30400 33256 35450 6175 45203 34185 6535 11582
| Grows Prefit 740 1907 180 7028 T #3008 a3 437 T3 4,530 Tas
PR LCLL Y tthe 1.%h0 1718 BRR 1 he0 2 "0k 1 Rah QR0 FXLYS n
PTOA 5,840 783 12 e 4 600 243 7,482 “m 6078 LAE"Y
L&a L Fh ) Al 134 121 1£89 13452 1 2a4 24 " w0 1,04 2,349
EBT 4,787 4,53 5,044 48T 485 5,248 5,005 4 508 498 4,333 AT
hin Upe - aling ErH [¥3] m s FiF] W 511 . e Y [TH mhy
Protax Incoms 1,685 113 4713 4m7 4887 %21 4482 4515 448 4.7 1347 4113
K ing prrg frins §? ‘o7 Lre 181 R &7 65 724 LX) ‘e 1942 2143 £54
Pratax Income Adpsted 1,742 4110 5062 4320 08 4.5 5283 4288 4 462 4687 5420 5and 4,790
Tue LAY L 1611 11238 i 1183 1712 -2.149 BR5 ' 608 2625 38 53
LYBRLELTLY T iy 2575 PR Y Jan 1 4 a8 awd 182 PR 5 e e 1408 a 258
Mitiehty It e a2 12e &l 126 1w 148 am 19 44 EL ‘azr A B9 136 LB
Netincome 2,704 1477 1858 1193 5487 3,74 3,748 30 3,703 1,380 1.80% 1.045 ANT
Source: Bernstein analysis & estimates
EXHIBIT 59: International oil services cash flow statement

Period of anatysis g 9 091 g1 gz 1924 1024 24 A0 1G4 a8 328 Qa8
EBTDA 5, 840 5751 4 583 310 LE 4 800 .1 7452 (R EL] LRk ] 5.555 TAM
e Non Sashoaciestreent g e TS ) rie 4n ane 7 080 Ficx] 7war 1,71 Gl 33 ERT 149
Irc.om fae A 181 L1 AR e Paz E45 B LE ] 7da Al ar: Al AER
Chasge v #m a4l 1.9 gt 30h 2627 2.0)% 2H 1.287 as 652 1.40C
Cush flow from operations. 4 L] 5. Ta8 4,308 1188 [ ii] 4,400 1.848 5,808
C g -1A38 A7 -3.343 -3.838 4334 2974 -2.70% -3.025 -1.096 -2.064
Free cash Aow A, Sl BNk a.803 ism [ %13 & %0 €931 1378 S480 [XiH]
Capee 1638 fT -2.143 -2.630 4334 -2.151 2495 2T 27%% 2028 R Y -2.054
ULh! NvBITINE DC1%ITIES 62 'eze rar 1,088 ne 447 1429 2 AL n2 a5 244 133
| Cash Mow Fram investsng -1.984 -3.803 -3, 427 4881 -2.583 4,220 4030 -2.47T -1.843 -3.312 -3.954
LIa R AUET L 2,538 S4E 1 ik “4HO 1804 ihh 17 L 1 b4 1906 16T 1,087 1423
Sty imyipwd 200 JaE ar 14 “ an 10 3zn da1? AL 172 5B6 127
Buytacks EE L) 40y aul v bl 1,48 B 17 1 el PR 0 420 e
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Source: Bloomberg, Bernstein analysis & estimates
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