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Our subsea opportunity list has expanded to a record level of more than $20 billion, providing increased visibility into the middle of the decade.
The continued growth in part reflects the very robust front-end activity experienced throughout 2021. Given the extensive opportunity set and
our strong visibility, we remain confident that we will see a multiyear subsea up-cycle with the potential for inbound orders to reach $8 billion in
2025.

Looking more closely at 2022, our early engagement in client partnerships supports our view that subsea tree awards for the total industry are
likely to exceed 350, a level not experienced since 2013. We anticipate subsea inbound order growth of up to 30% in 2022, with iEPCI direct awards
and subsea services approaching 75% of our inbound orders. Our growth expectations also highlight continued expansion in greenfield opportunities
as well as increased tieback activity with growth from these smaller projects coming primarily from the North Sea, Gulf of Mexico and West Africa,
all regions in which we have a strong presence and are well-positioned due to our extensive installed base.

With this higher level of activity, we also anticipate an acceleration in the market adoption of Subsea 2.0. We estimate 50% of our subsea tree orders
over the next 2 years will be 2.0, and this will provide us with the volume needed to leverage a Configure To Order, or CTO operating model.

While not a new concept, CTO is revolutionary to our industry and allows us to leverage the efficiencies of standardization while still addressing
the unique requirements of individual projects. All of which can be selected from a product catalog that unlocks efficient manufacturing and
servicing of our equipment. CTO has enabled us to create a value stream that delivers a more competitive offering to the market, resulting in a
25% reduction in cost, a 50% reduction in product delivery time and manufacturing throughput that has more than doubled within our existing
footprint.

Looking beyond CTO, which is all about how we operate our business, we continue to pave the way forward with the introduction of new subsea
technologies, including all electric systems. Electrification offers advantages to all subsea wells and is particularly well-suited for the development
of long tiebacks, gas fields, water injection and carbon transportation and storage.

In subsea services, we expect revenue growth of approximately 35% by the end of 2025. This growth will be driven by market expansion, new
technology introductions and other commercial initiatives. Our revolutionary Gemini, remotely operated underwater vehicle, is transforming the
ROV industry through disruptive technology and delivering optimized performance. Our first two Gemini systems were successfully deployed with
Shell, and based on this success the client has awarded us contracts for three additional Gemini systems. We are now expanding this service across
our customer base.

Additionally, our integrated Life of Field model is designed to unlock the full potential of subsea infrastructure by transforming the way services
are delivered and proactively addressing the challenges faced over the life of a field.

Looking further ahead, we are confident that oil and gas will remain an important part of the energy mix for an extended period of time. While this
view is supported by the outlook for higher global energy demand, we also recognize that we are in the early stages of the energy transition. To
address the evolving markets, we recently announced the formation of New Energy Ventures or NEV, where we are leveraging our core competencies,
capabilities and investments made over the last several years. We have appointed a dedicated leadership team, who has extensive industry
knowledge, and are focusing on our contribution to the energy transition through three main pillars: greenhouse gas removal, offshore floating
renewables, including wind, wave and tidal energy, and hydrogen. In these target areas, we see a total addressable market of close to $80 billion
for TechnipFMC by the end of 2030, and we anticipate NEV inbound orders of $1 billion through 2025.

In order to accelerate our growth, we are leveraging our extensive experience in project integration, to approach these opportunities with a new
execution model, integrated offshore novel energies or simply iONE. We have demonstrated our ability to successfully collaborate with key industry
players over the last year. We have made announcements regarding several strategic agreements and partnerships, some of which have already
resulted in real project opportunities. In greenhouse gas removal, last year, we entered into a long-term strategic alliance with Talos Energy to
develop and deliver technical and commercial solutions for carbon capture and storage projects along the United States Gulf Coast, where FEED
activity has been initiated on multiple projects.
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During the year, we sold approximately 75% of our stake in Technip Energies for proceeds of $901 million. In January of this year, we sold an
additional 9 million shares for total proceeds of $135 million. As of today, we retain a direct stake of 12.9 million shares or 7% of Technip Energies'
issued and outstanding share capital. Moving to our full year 2022 outlook. In subsea, we are guiding for revenue to be in the range of $5.2 billion
to $5.6 billion. Backlog scheduled for execution in the current year is $3.4 billion. Subsea services revenue is expected to grow to approximately
$1.2 billion, the majority of which is not included in backlog today.

Taken together, over 85% of revenue at the midpoint of our guidance is fully supported by scheduled backlog and services. In 2021, we delivered
a 200 basis point expansion in subsea adjusted EBITDA margin, and we are confident we will see an improvement again this year. We expect
adjusted EBITDA margin to be in the range of 11% to 12%, a further 100 basis point increase at the midpoint of the range.

Notably, we are expecting continued margin improvement even when assuming the midpoint of our revenue guidance, which implies essentially
flat revenue versus the prior year. This highlights that changes we have applied to our business model are translating into improved operational
and financial performance.

For Surface Technologies, we expect revenue in the range of $1.15 billion to $1.3 billion, an increase of 14% at the midpoint. We expect North
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