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We are substantially dependent on conditions in the oil and gas industry, including (i) the level of exploration, development and production activity, (ii)



We seek to continuously upgrade and develop our asset base. Such projects are subject to risks of delay and cost overruns that are inherent to any






o fluctuations in the interest rate component of forward foreign currency rates.

DTC and Euroclear Paris may cease to act as depository and clearing agencies for our shares.

Our shares were issued into the facilities of The Depository Trust Company (“DTC”) with respect to shares listed on the NYSE and Euroclear with
respect to shares listed on Euronext Paris (DTC and Euroclear being referred to as the “Clearance Services”). The Clearance Services are widely
used mechanisms that allow for rapid electronic transfers of securities between the participants in their respective systems, which include many large
banks and brokerage firms. The Clearance Services have general discretion to cease to act as a depository and clearing agencies for our shares. If
either of the Clearance Services determine at any time that our shares are not eligible for continued deposit and clearance within its facilities, then we
believe that our shares would not be eligible for continued listing on the NYSE or Euronext Paris, as applicable, and trading in our shares would be
disrupted. While we would pursue alternative arrangements to preserve the listing and maintain trading, any such disruption could have a material
adverse effect on the trading price of our shares.

The results of the United Kingdom’s referendum on withdrawal from the European Union may have a negative effect on global economic
conditions, financial markets and our business.

We are based in the United Kingdom and have operational headquarters in Paris, France; Houston, Texas, U.S.A.; and in London, United Kingdom,
with worldwide operations, including material business operations in Europe. In June 2016, a majority of voters in the United Kingdom elected to
withdraw from the European Union in a national referendum (“Brexit”). The referendum was advisory, and the terms of any withdrawal are subject to a
negotiation period that could last at least two years after the government of the United Kingdom formally initiated its withdrawal process in the first
quarter of 2017. Nevertheless, Brexit has created significant uncertainty about the future relationship between the United Kingdom and the European
Union and has given rise to calls for certain regions within the United Kingdom to preserve their place in the European Union by separating from the
United Kingdom as well as for the governments of other E.U. member states to consider withdrawal.

These developments, or the perception that any of them could occur, could have a material adverse effect on global economic conditions and the
stability of the global financial markets and could significantly reduce global market liquidity and restrict the ability of key market participants to operate
in certain financial markets. Asset valuations, currency exchange rates and credit ratings may be especially subject to increased market volatility. Lack
of clarity about applicable future laws, regulations or treaties as the United Kingdom negotiates the terms of a withdrawal, as well as the operation of
any such rules pursuant to any withdrawal terms, including financial laws and regulations, tax and free trade agreements, intellectual property rights,
supply chain logistics, environmental, health and safety laws and regulations, immigration laws, employment laws and other rules that would apply to
us and our subsidiaries, could increase our costs, restrict our access to capital within the United Kingdom and the European Union, depress economic
activity and decrease foreign direct investment in the United Kingdom. For example, withdrawal from the European Union could, depending on the
negotiated terms of withdrawal, eliminate the benefit of certain tax-related E.U. directives currently applicable to U.K. companies such as us, including
the Parent-Subsidiary Directive and the Interest and Royalties Directive, which could, subject to any relief under an available tax treaty, raise our tax
costs.

If the United Kingdomxm



Our existing and future debt may limit cash flow available to invest in the ongoing needs of our business and could prevent us from
fulfilling our obligations under our outstanding debt.

We have substantial existing debt. As of December 31, 2017, after giving effect to the Merger, our total debt is $3.9 billion. We also have the capacity
under our $2.5 billion credit facility and bilateral facilities to incur substantial additional debt. Our level of debt could have important consequences. For
example, it could:

make it more difficult for us to make payments on our debt;

require us to dedicate a substantial portion of our cash flow from operations to the payment of debt service, reducing the
availability of our cash flow to fund working capital, capital expenditures, acquisitions, distributions and other general
partnership purposes;

e increase our vulnerability to adverse economic or industry conditions;

limit our ability to obtain additional financing to enable us to react to changes in our business; or

place us at a competitive disadvantage compared to businesses in our industry that have less debt.

Additionally, any failure to meet required payments on our debt, or failure to comply with any covenants in the instruments governing our debt, could
result in an event of default under the terms of those instruments. In the event of such default, the holders of such debt could elect to declare all the
amounts outstanding under such instruments to be due and payable.

A downgrade in our debt rating could restrict our ability to access the capital markets.

The terms of our financing are, in part, dependent on the credit ratings assigned to our debt by independent credit rating agencies. We cannot provide
assurance that any of our current credit ratings will remain in effect for any given period of time or that a rating will not be lowered or withdrawn entirely
by a rating agency. Factors that may impact our credit ratings include debt levels, capital structure, planned asset purchases or sales, near- and
long-term production growth opportunities, market position, liquidity, asset quality, cost structure, product mix, customer and geographic diversification
and commodity price levels. A downgrade in our credit ratings, particularly to non-investment grade levels, could limit our ability to access the debt
capital markets, refinance our existing debt or cause us to refinance or issue debt with less favorable terms and conditions.

Moreover, our revolving credit agreement includes an increase in interest rates if the ratings for our debt are downgraded, which could have an
adverse effect on our results of operations. An increase in the level of our indebtedness and related interest costs may increase our vulnerability to
adverse general economic and industry conditions and may affect our ability to obtain additional financing.

Uninsured claims and litigation against us, including intellectual property litigation, could adversely impact our financial condition, results
of operations or cash flows.

We could be impacted by the outcome of pending litigation, as well as unexpected litigation or proceedings. We have insurance coverage against
operating hazards, including product liability claims and personal injury claims related to our products or operating environments in which our
employees operate, to the extent deemed prudent by our management and to the extent insurance is available. However, our insurance policies are
subject to exclusions, limitations and other conditions and may not apply in all cases, for example where willful wrongdoing on our part is alleged.
Additionally, the nature and amount of that insurance may not be sufficient to fully indemnify us against liabilities arising out of pending and future
claims and litigation. Additionally, in individual circumstances, certain proceedings or cases may also lead to our formal or informal exclusion from
tenders or the revocation or loss of business licenses or permits. Our financial condition, results of operations or cash flows could be adversely
affected by unexpected claims not covered by insurance.

In addition, the tools, techniques, methodologies, programs, and components we use to provide our services may infringe upon the intellectual
property rights of others. Infringement claims generally result in significant legal and other costs. The resolution of these claims could require us to
enter into license agreements or develop alternative technologies. The development of these technologies or the payment of royalties under licenses
from third parties, if available, would increase our costs. If a license were not available, or we are not able to develop alternative technologies, we
might not be able to continue providing a particular service or product, which could adversely affect our financial condition, results of operations or
cash flows.



managing a significantly larger company;



in the foreign country in which the acquired foreign corporation was subject to tax as a resident prior to the transactions, then the foreign acquiring
company will be treated as a U.S. domestic company for U.S. federal income tax purposes (the “Third Country Rule”). Because we are a tax resident
in the United Kingdom and not a tax resident in France as Technip was, we expect that we would be treated as a U.S. domestic corporation for U.S.
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