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You should carefully consider the risks described below together with the other information contained in this Form 10- K.
Realization of any of the following risks could have a material adverse effect on our business, financial condition, cash flows
and results of operations. Risks Related to Our Business and Operations Our business depends on the level of activity in the oil
and gas industry. Our business depends on the level of activity in oil and gas exploration, development and production in market
sectors worldwide. Oil and gas prices and market expectations of potential changes in these prices significantly affect this level
of activity. However, higher commodity prices do not necessarily translate into increased drilling or well construction and
completion activity, since customers’ expectations of future commodity prices typically drive demand for our services and
products. In addition, the effects of world events, such as the COVID—9-pandemie;the-Russian war in Ukraine , heightened
tensions resulting from ongoing conflicts in the Middle East and an economic slowdown or recession in the U. S. and other
countries, have and may continue to materially impact the demand for crude oil and natural gas, which has contributed further to
price volatility. Prices are also impacted by decisions made by the Organization of the Petroleum Exporting Countries (“ OPEC
) plus the countries of Azerbaijan, Bahrain, Brunei, Kazakhstan, Malaysia, Mexico, Oman, Russia, South Sudan and Sudan
(together with OPEC, “ OPEC ”) to either increase or cut production of oil and gas as well as their compliance with those
decisions. Global economic conditions have a significant impact on oil and natural gas prices, and any stagnation or
deterioration in these conditions could result in less demand for our products and services and could cause our customers to
reduce their planned capital spending. Adverse global economic conditions also may cause our customers, vendors and / or
suppliers to lose access to the financing necessary to sustain or increase their current level of operations, fulfill their
commitments and / or fund future operations and obligations. Even during periods of high prices for oil and natural gas,
companies exploring for oil and gas may cancel or curtail programs, seek to renegotiate contract terms, including the price of our
products and services, or reduce their levels of capital expenditures for exploration and production for a variety of reasons.
These risks are greater during periods of low or declining commodity prices. As a result of declining commodity prices, certain
of our customers may be unable to pay their vendors and service providers, including us. A prolonged reduction in oil and
natural gas prices may require us to record asset impairments. Such a potential impairment charge could have a material adverse
impact on our operating results. The availability of quality drilling prospects, exploration success, relative production costs, the
stage of reservoir development and political and regulatory environments also affect the demand for our services and products.
Worldwide military, political, economic and public health events have in the past contributed to volatility in demand and prices
for oil and gas and continue to do so at present. Demand for our offshore services and products substantially depends on the
level of activity in offshore oil and gas exploration, development and production. The level of offshore activity is historically
cyclical and characterized by large fluctuations in response to relatively minor changes in a variety of factors, including oil and
gas prices. Other factors that influence the demand for offshore services can include: * hurricanes, ocean currents and other
adverse weather conditions; ¢ terrorist attacks and piracy; ¢ failure of offshore equipment and facilities; * local and international
political and economic conditions and policies and regulations related to offshore drilling; ¢ territorial disputes involving
sovereignty over offshore oil and gas fields; * unavailability of offshore drilling rigs in the markets that we operate; * the cost of
offshore exploration for, and production and transportation of, oil and gas; * successful exploration for, and production and
transportation of, oil and gas from onshore sources; * the technical specifications of wells including depth of wells and
complexity of well design; * demand for, availability of and technological viability of alternative sources of energy; *
technological advances affecting energy exploration, production, transportation and consumption; ¢ the availability and rate of
discovery of new oil and gas reserves in offshore areas; ¢ the availability of infrastructure to support oil and gas operations; and ¢
the ability of oil and gas companies to generate or otherwise obtain funds on economically advantageous terms for exploration
and production. While the impact of these factors is difficult to predict, any one or more of these factors could adversely affect
our business, financial condition and results of operations. Physical dangers and operating hazards are inherent in our operations
and may expose us to significant potential losses. Our services and products are provided in connection with potentially
hazardous drilling, completion and production applications in the oil and gas industry where an accident can potentially have
catastrophic consequences. Risks inherent to these applications, such as equipment malfunctions and failures, equipment misuse
and defects, explosions, blowouts and uncontrollable flows of oil, gas or well fluids and natural disasters, on land or in
deepwater or shallow water environments, can cause personal injury, loss of life, suspension of operations, damage to
formations, damage to facilities, business interruption and damage to or destruction of property, surface water and drinking
water resources, equipment, natural resources and the environment. We may face significant warranty, contract and other
litigation claims and incur substantial fines, liabilities or losses as a result of these hazards. Our insurance and contractual
indemnity protection may not be sufficient or effective to protect us under all circumstances or against all risks. The occurrence
of a significant event, against which we are not fully insured or indemnified or the failure of a customer to meet its
indemnification obligations to us, could materially and adversely affect our results of operations and financial condition. We
may not be fully indemnified against financial losses in all circumstances where damage to or loss of property, personal injury,
death or environmental harm occur. As is customary in our industry, our contracts typically provide that our customers
indemnify us for claims arising from the injury or death of their employees, the loss or damage of their equipment, damage to
the reservoir, pollution emanating from the customer’ s equipment or from the reservoir (including uncontained oil flow from a
reservoir) and catastrophic events, such as a well blowout, fire or explosion. Conversely, we typically indemnify our customers



for claims arising from the injury or death of our employees, the loss or damage of our equipment, or pollution emanating from
our equipment. Our indemnification arrangements may not protect us in every case. For example, from time to time (i) we may
enter into contracts with less favorable indemnities or perform work without a contract that protects us, (ii) our indemnity
arrangements may be held unenforceable in some courts and jurisdictions or (iii) we may be subject to other claims brought by
third parties or government agencies. Furthermore, the parties from which we seek indemnity may not be solvent, may become
bankrupt, may lack resources or insurance to honor their indemnities, or may not otherwise be able to satisfy their indemnity
obligations to us. The lack of enforceable indemnification could expose us to significant potential losses. Further, our assets
generally are not insured against loss from political violence such as war, terrorism or civil unrest. If any of our assets are
damaged or destroyed as a result of an uninsured cause, we could recognize a loss of those assets. Our operations and revenue
expose us to political, economic and other uncertainties inherent in doing business in each of the countries in which we operate.
We are exposed to risks inherent in doing business in each of the countries in which we operate, including, but not limited to, the
following: * political, social and economic instability; ¢ potential expropriation, seizure or nationalization of assets, and trapped
assets; * deprivation of contract rights; « inflationary pressures; ¢ increased operating costs; ¢ inability to collect revenue due to
shortages of convertible currency; ¢ unwillingness of foreign governments to make new onshore and offshore areas available for
drilling; « civil unrest and protests, strikes, acts of terrorism, war or other armed conflict; ¢ import / export quotas; * confiscatory
taxation or other adverse tax policies; * continued application of foreign tax treaties;  currency exchange controls; * currency
exchange rate fluctuations and devaluations; « restrictions on the repatriation of funds; » pandemics, epidemics and other
public health events; and * other forms of government regulation which are beyond our control. Instability and disruptions in
the political, regulatory, economic and social conditions of the countries in which we conduct business, including economically
and politically volatile areas such as Eastern Europe, Africa and the Middle East, could cause or contribute to factors that could
have an adverse effect on the demand for the products and services we provide. Worldwide political, economic, and military
events have contributed to oil and gas prrce volatility and are likely to continue to do 50 in the future In partrcular helghtened
levels of uncertainty related to the ongoing Russian war in Ukraine yinay ;
heightened tensions resulting from the mfemaﬁeﬂal—eemmtmﬁy—aﬁd-ongomg conﬂlcts in Mlddle East could further drsrupt
financial and commodities markets. Depending on the market prices of oil and gas, oil and gas exploration and development
companies may cancel or curtail their drilling or other programs, thereby reducing demand for our services. In addition, in some
countries our local managers may be personally liable for the acts of the Company, and may be subject to prosecution,
detention, and the assessment of monetary levies, fines or penalties, or other actions by local governments in their individual
capacity. Any such actions taken against our local managers could cause disruption of our business and operations and could
cause us to incur significant costs. To compete in our industry, we must continue to develop new technologies and products to
support our operations, secure and maintain patents related to our current and new technologies and products and protect and
enforce our intellectual property rights. The markets for our services and products are characterized by continual technological
developments. Substantial improvements in the scope and quality of the equipment in the markets in which we operate may
occur over a short period of time. Alternative products and services have been and may in the future be developed which
compete with or displace our products and services. If we are not able to develop commercially competitive products in a timely
manner, our ability to service our customers’ demands may be adversely affected. We may encounter resource constraints,
technical barriers, or other difficulties that would delay introduction of new services and products in the future. Our competitors
may introduce new products or obtain patents before we do and achieve a competitive advantage. Additionally, the time and
expense invested in product development may not result in commercial applications . If we are not able to keep pace with
technological advances in a timely and cost- effective manner, demand for our services and products may decline . [t may
also be possible for a third party to design around our patents. Patent rights have territorial limits. We may not be able to enforce
our patents against infringement occurring in international waters and other “ non- covered ” territories. We do not have patents
in every jurisdiction in which we conduct business and our patent portfolio will not protect all aspects of our business and may
relate to obsolete or unusual methods, which would not prevent third parties from entering the same market. We attempt to limit
access to and distribution of our technology and trade secrets by customarily entering into confidentiality agreements with our
employees, customers and potential customers and suppliers. However, our rights in our confidential information, trade secrets,
and confidential know- how will not prevent third parties from independently developing similar information. Publicly available
information (for example, information in expired issued patents, published patent applications, and scientific literature) can also
be used by third parties to independently develop technology. We cannot provide assurance that this independently developed
technology will not be equivalent or superior to our proprietary technology. The weakening of protection of our trademarks,
patents, trade secrets and other intellectual property rights could also adversely affect our business. In addition, we may
become involved in legal proceedings from time to time to protect and enforce our intellectual property rights. Third parties from
time to time may initiate litigation against us by asserting that the conduct of our business infringes, misappropriates or
otherwise violates intellectual property rights. We may not prevail in any such legal proceedings related to such claims, and our
products and services may be found to infringe, impair, misappropriate, dilute or otherwise violate the intellectual property
rights of others. Any legal proceeding concerning intellectual property could be protracted and costly and is inherently
unpredictable and could have a material adverse effect on our business, regardless of its outcome. Further, our intellectual
property rights may not have the value that management believes them to have and such value may change over time as we and
others develop new product designs and improvements. The industry in which we operate has undergone and may continue to
undergo consolidation. Some of our largest customers have consolidated in recent years and are using their size and purchasing
power to achieve economies of scale and pricing concessions. This consolidation may result in reduced capital spending by such
customers or the acquisition of one or more of our other primary customers, which may lead to decreased demand for our
products and services. If we cannot maintain sales levels for customers that have consolidated or replace such revenue with




increased business activities from other customers, this consolidation activity could have a significant negative impact on our
business, financial condition and results of operations. We are unable to predict what effect consolidations in our industry may
have on prices, capital spending by customers, selling strategies, competitive position, ability to retain customers or ability to
negotiate favorable agreements with customers. The loss of one or more of our larger customers could have a material
adverse effect on our business, financial condition and results of operations. In addition, if a significant customer
experiences liquidity constraints or other financial difficulties, it may be unable to make required payments to us or may
seek to renegotiate contracts, which could adversely affect our liquidity and profitability. We are subject to the risk of
supplier concentration. Certain of our product lines depend on a limited number of third party suppliers. As a result of this
concentration in some of our supply chains, our business and operations have been and may in the future be negatively affected
if our key suppliers were to experience significant disruptions affecting the price, quality, availability or timely delivery of their
products. The partial or complete loss of any one of our key suppliers, or a significant adverse change in the relationship with
any of these suppliers, through consolidation or otherwise, would limit our ability to manufacture or sell certain of our products
and could have a material adverse effect on our business, financial condition and results of operations . Seasonal and
weather conditions, as well as natural disasters, could adversely affect demand for our services and products and could result in
severe property damage or materially and adversely disrupt our operations. Weather can have a significant impact on demand as
consumption of energy is seasonal, and any variation from normal weather patterns, such as cooler or warmer summers and
winters, can have a significant impact on demand. Adverse weather conditions, such as hurricanes and ocean currents in the U.
S. Gulf of Mexico or typhoons in the Asia Pacific region, may interrupt or curtail our operations or our customers’ operations,
cause supply disruptions and result in a loss of revenue and damage to our equipment and facilities, which may or may not be
insured. In addition, acute or chronic physical impacts of climate change, such as sea level rise, coastal storm surge, inland
flooding from intense rainfall and hurricane- strength winds may damage our facilities. Extreme winter conditions in Canada,
Russia, or the North Sea, or droughts in more arid regions in which we do business may interrupt or curtail our operations, or
our customers’ operations, and result in a loss of revenue. If the facilities we own are damaged by severe weather or any other
disaster, accident, catastrophe or event, our operations could be significantly interrupted. Similar interruptions could result from
damage to production or other facilities that provide supplies or other raw materials to our plants or other stoppages arising from
factors beyond our control. These interruptions might involve significant damage to property, among other things, and repairs
might take from a week or less for a minor incident to many months or more for a major interruption. In addition, a portion of
our business involves the movement of people and certain parts and supplies to or from foreign locations. Any restrictions on
travel or shipments to and from foreign locations, due to the occurrence of natural disasters such as earthquakes, floods or
hurricanes, in these locations, could significantly disrupt our operations and decrease our ability to provide services to our
customers. If a natural disaster were to impact a location where we have a high concentration of business and resources, our
local facilities and workforce could be affected by such an occurrence or outbreak which could also significantly disrupt our
operations and decrease our ability to provide services and products to our customers . Lastly, some scientists have concluded
that increasing concentrations of GHGs in the Earth’ s atmosphere may produce climate changes that have significant
physical effects on weather conditions, such as increased frequency and severity of storms, droughts, floods and other
climatic events. If such climatic events were to occur more frequently or with greater intensity, they could adversely
affect or delay demand for the oil or natural gas produced or cause us to incur significant costs in preparing for or
responding to the effects of climatic events themselves. If any such events were to occur, they could have an adverse effect
on the demand for our services and our financial condition, results of operations and cash flows . [nvestor and public
perception related to the Company’ s ESG performance as well as current and future ESG reporting requirements may affect our
business and our operating results. Increasing focus on Environmental, Social and Governance (“ ESG ”) factors has led to
enhanced interest in, and review of performance results by investors, banks, institutional lenders and other stakeholders, and the
potential for reputational risk. Regulatory requirements related to ESG or sustainability reporting have been issued in the
European Union (“ EU ”) that apply to financial market participants, with implementation and enforcement starting in 2021. In
the U. S., several states have enacted or proposed such regulations have-beerrissued-related to pension investments or
Califernta;and-for the responsible investment of public funds #Hinets-. Additional regulation is pending in other states and
federally, including rules the-reeentretease-efproposed rates-by the SEC in March 2022 that would require companies to
enhance and standardize disclosures related to climate change, specifically those associated with physical risks and transitional
risks. We expect regulatory requirements related to ESG matters to continue to expand globally. The Company is committed to
transparent and comprehensive reporting of our sustainability performance. If we are not able to meet future sustainability
reporting requirements of regulators or current and future expectations of i investors, customers or other %takeholder% our
bu%lne%i and ab111ty to raise capltal may be adversely affected - ;

t-hfeafs—lnadents and other dlqruptlonq We rely heavﬂy on 1nf0rmat10n %y%tem% to conduct and protect our business. Theqe
information systems are increasingly subject to sophisticated cybersecurity threats such as unauthorized access to data and
systems, loss or destruction of data (including confidential customer information), computer viruses, ransomware, or other
malicious code, phishing and cyberattacks, and other similar events. These threats arise from numerous sources, not all of which



are within our control, including fraud or malice on the part of third parties, accidental technological failure, electrical or
telecommunication outages, failures of computer servers or other damage to our property or assets, or outbreaks of hostilities or
terrorist acts. Geopolitical tensions or conflicts, such as the Russian war in Ukraine and ongoing conflicts in the Middle East ,
may further heighten the risk of cyberattacks. Giver-Although we utilize various procedures and controls to mitigate our
exposure to such risk, cybersecurity attacks and the-other raptdly-cyber incidents are cvolving and unpredictable. ratare
ofeyber-threats;there-There can be no assurance that the systems we have designed and implemented to prevent or limit the
effects of cyber incidents or attacks will be sufficient in preventing all such incidents or attacks or avoiding a material impact to
our systems when such incidents or attacks do occur. We have experienced, and expect to continue to experience, cyber
intrusions and attacks to our information systems and our operational technology. To our knowledge, none of these incidents or
attacks have resulted in a material cybersecurity intrusion or data breach. If we were to be subject to a cyber incident or attack in
the future, it could result in the disclosure of confidential or proprietary customer information, theft or loss of intellectual
property, damage to our reputation with our customers and the market, failure to meet customer requirements or customer
dissatisfaction, theft or exposure to litigation, damage to equipment (which could cause environmental or safety issues) and
other financial costs and losses. A cyberattack or security breach could result in liability under data privacy laws, regulatory
penalties, damage to our reputation or loss of confidence in us, or additional costs for remediation and modification or
enhancement of our information systems to prevent future occurrences. In addition, as cybersecurity threats continue to evolve,
we may be required to devote additional reqource% to continue to enhance our protective measureq or to 1nvest1gate or remediate
any cybersecurity Vulnerablhtles - : ; ; ; d

have—a—mﬁterta-l—advefse—effeet—eﬂ-etukbuﬁﬁess— If we are unable to adapt our bu%lne%i to the effecti of the energy tranqltlon ina
timely and effective manner, our financial condition and results of operations could be negatively impacted. The transition of
the global energy sector from primarily a fossil fuel- based system to renewable energy sources could affect our customers’
levels of expenditures. Reduced activity in our areas of operation as a result of decreased capital spending could have a negative
long- term impact on our business. Our business will need to adapt to changing customer preferences and government
requirements. If the energy transition occurs faster than anticipated or in a manner we do not anticipate, demand for our services
and products could be adversely affected. In addition, if we fail or are perceived to not effectively implement an energy
transition strategy, or if investors, banks or institutional lenders shift funding away from companies in fossil fuel- related
industries, our access to Capltal or the market for our securities Could be negatlvely nnpacted —’Phe—fai-l-ufe—te—tﬂ-tegfa—te

Matters Cuqtomer Credlt risks Could result in losses. The concentration of our Cuqtomerq in the energy 1ndu9try may impact our
overall exposure to credit risk as customers may be similarly affected by prolonged changes in economic and industry
conditions. Further, laws in some jurisdictions in which we operate could make collection difficult or time consuming. We
perform ongoing credit evaluations of our customers and do not generally require collateral in support of our trade receivables.
While we maintain reserves for potential credit losses, we cannot assure such reserves will be sufficient to meet write- offs of
uncollectible receivables or that our losses from such receivables will be consistent with our expectations. In addition, customers
experiencing financial difficulty may delay payment for our products and services. Such delays, even if accounts are ultimately
paid in full, could reduce our cash resources available and materially and adversely impact our credit available from suppliers
and financial institutions. Restrictions in the agreement governing our Revolving Credit Facility (£ RCF £ ) could adversely
affect our business, financial condition, results of operations and stock price. The operating and financial restrictions in our RCF
and any future financing agreements could restrict our ability to finance future operations or capital needs, or otherwise pursue
our business activities. These limit our and our subsidiaries ~ ability to, among other things, prepay certain debtress
indebtedness and pay dividends or buyback shares. Furthermore, our RCF contains financial covenants which if we fail to
comply with could result in an event of default, which, if not cured or waived, would permit the exercise of remedies against us
that could have a material adverse effect on our business, results of operations and financial position. In addition, any
borrowings under our RCF may be at variable rates of interest that expose us to interest rate risk. If interest rates continue to
increase, our debt service obligations on the variable rate indebtedness will increase even though the amount borrowed will
remain the same, and our net income and cash flows will correspondingly decrease. Risks Related to Legal and Regulatory
Requirements Our operations and our customers’ operations are subject to a variety of governmental laws and regulations that
may increase our costs, limit the demand for our services and products or restrict our operations. Our business and our
customers’ businesses may be significantly affected by: ¢ federal, state and local and non- U. S. laws and other regulations



relating to oilfield operations, worker safety and protection of the environment and natural resources; * changes in these laws
and regulations; and ¢ the level of enforcement of these laws and regulations. In addition, we depend on the demand for our
services and products from the oil and gas industry. This demand is affected by changing taxes, price controls and other laws
and regulations relating to the oil and gas industry in general. For example, the adoption of laws and regulations curtailing
exploration and development drilling for oil and gas for economic or other policy reasons could adversely affect our operations
by limiting demand for our services and products. In addition, some non- U. S. countries have adopted and may continue to
adopt regulations or practices that give advantage to indigenous oil companies in bidding for oil leases or require indigenous
companies to perform oilfield services currently supplied by the Company and other international service companies. To the
extent that such companies are not our customers, or we are unable to develop relationships with them, our business may suffer.
We cannot determine the extent to which our future operations and earnings may be affected by new legislation, new regulations
or changes in existing regulations. Because of our non- U. S. operations and sales, we are also subject to changes in non- U. S.
laws and regulations that may encourage or require hiring of local contractors or require non- U. S. contractors to employ
citizens of, or purchase supplies from, a particular jurisdiction. If we fail to comply with any applicable law or regulation, our
business, financial condition and results of operations may be adversely affected. Our operations are subject to environmental
and operational safety laws and regulations that may expose us to significant costs and liabilities. Our oil and gas exploration
and production customers’ operations in the U. S. and other countries are subject to stringent federal, state and local legal
requirements governing environmental protection. These requirements may take the form of laws, regulations, executive actions
and various other legal initiatives. See Part I, Item 1. “ Business — Environmental and Occupational Health and Safety
Regulation ” for more discussion on these matters. Compliance with these regulations and other regulatory initiatives, or any
other new environmental laws and regulations could, among other things, require us or our customers to install new or modified
emission controls on equipment or processes, incur longer permitting timelines, and incur significantly increased capital or
operating expenditures, which costs may be significant. Additionally, one or more of these developments that impact our
customers could reduce demand for our products and services, which could have a material adverse effect on our business,
results of operations and financial condition. Our operations may be adversely affected by various laws and regulations in
countries in which we operate relating to the equipment and operation of drilling units, oil and gas exploration and development,
as well as import and export activities. Governing bodies have enacted and may propose legislation or regulations that would
materially limit or prohibit drilling in certain areas. The issuance of more stringent safety and environmental guidelines,
regulations or moratoria for drilling could disrupt, delay or cancel drilling operations, increase the cost of drilling operations or
reduce the area of operations for drilling. If laws are enacted or other governmental action is taken that restricts or prohibits
drilling in our expected areas of operation, demand for our services and products could be reduced and our business could be
materially adversely affected. Governments in some foreign countries have been increasingly active in regulating and controlling
the ownership of concessions and companies holding concessions, the exploration for oil and gas and other aspects of the oil and
gas industries in their countries, including local content requirements for participating in tenders. Many governments favor or
effectively require that contracts be awarded to local contractors or require foreign contractors to employ citizens of, or purchase
supplies from, a particular jurisdiction. These practices may result in inefficiencies or put us at a disadvantage when we bid for
contracts against local competitors. In addition, the shipment of goods, services and technology across international borders
subjects us to extensive trade laws and regulations. Our import and export activities are governed by unique customs laws and
regulations in each of the countries where we operate. Moreover, many countries control the import and export of certain goods,
services and technology and impose related import and export recordkeeping and reporting obligations. Governments also may
impose economic sanctions against certain countries, persons and other entities that may restrict or prohibit transactions
involving such countries, persons and entities. We are subject to U. S. anti- boycott laws. The U. S. and other countries also
from time to time may impose special punitive tariff regimes targeting goods from certain countries. The laws and regulations
concerning import and export activity, recordkeeping and reporting, import and export control and economic sanctions are
complex and constantly changing. These laws and regulations may be enacted, amended, enforced or interpreted in a manner
materially impacting our operations. An economic downturn may increase some foreign governments’ efforts to enact, enforce,
amend or interpret laws and regulations as a method to increase revenue. Materials that we import can be delayed and denied for
varying reasons, some of which are outside our control and some of which may result from failure to comply with existing legal
and regulatory regimes. Shipping delays or denials could cause unscheduled operational downtime. Any failure to comply with
these applicable legal and regulatory obligations also could result in criminal and civil penalties and sanctions, such as fines,
imprisonment, debarment from government contracts, seizure of shipments and loss of import and export privileges. We are
required to comply with a number of complex laws pertaining to business conduct, including the U. S. Foreign Corrupt Practices
Act and similar legislation enacted by Governments outside the U. S. We operate internationally and in some countries with
high levels of perceived corruption commonly gauged according to the Transparency International Corruption Perceptions
Index. We must comply with complex foreign and U. S. laws including the United States Foreign Corrupt Practices Act (“
FCPA ”), the U. K. Bribery Act 2010 and the United Nations Convention Against Corruption, which prohibit engaging in
certain activities to obtain or retain business or to influence a person working in an official capacity. We do business and may in
the future do additional business in countries and regions in which we may face, directly or indirectly, corrupt demands by
officials, tribal or insurgent organizations, or by private entities in which corrupt offers are expected or demanded. Furthermore,
many of our operations require us to use third parties to conduct business or to interact with people who are deemed to be
governmental officials under the anticorruption laws. Thus, we face the risk of unauthorized payments or offers of payments or
other things of value by our employees, contractors or agents. It is our policy to implement compliance procedures to prohibit
these practices. However, despite those safeguards and any future improvements to them, our employees, contractors, and agents
may engage in conduct for which we might be held responsible, regardless of whether such conduct occurs within or outside the



U. S. We may also be held responsible for any violations by an acquired company that occur prior to an acquisition, or
subsequent to the acquisition but before we are able to institute our compliance procedures. In addition, our non- U. S.
competitors that are not subject to the FCPA or similar anticorruption laws may be able to secure business or other preferential
treatment in such countries by means that such laws prohibit with respect to us. A violation of any of these laws, even if
prohibited by our policies, may result in severe criminal and / or civil sanctions and other penalties, and could have a material
adverse effect on our business. Actual or alleged Vlolatlons could damage our reputatlon be expenswe to defend and i 1rnpa1r our
ability to do busmess ; ; : ation 0 At : :

v ; ; ; ash-flows—Compliance with laws and regulatlons on trade
sanctions and embargoes including those admlmstered by the United States Department of the Treasury’ s Office of Foreign
Assets Control also poses a risk to us. We cannot provide products or services to or in certain countries subject to U. S. or other
international trade sanctions or to certain individuals and entities subject to sanctions. Furthermore, the laws and regulations
concerning import activity, export recordkeeping and reporting, export control and economic sanctions are complex and
constantly changing. Any failure to comply with applicable trade- related laws and regulations, even if prohibited by our
policies, could result in criminal and civil penalties and sanctions, such as fines, imprisonment, debarment from governmental
contracts, seizure of shipments and loss of import and export privileges. It is our policy to implement procedures concerning
compliance with applicable trade sanctions, export controls, and other trade- related laws and regulations. However, despite
those safeguards and any future improvements to them, our employees, contractors, and agents may engage in conduct for which
we might be held responsible, regardless of whether such conduct occurs within or outside the U. S. We may also be held
responsible for any violations by an acquired company that occur prior to an acquisition, or subsequent to the acquisition but
before we are able to institute our compliance procedures. There are various risks associated with greenhouse gases and climate
change legislation or regulations that could result in increased operating costs and reduced demand for our services. The threat
of climate change continues to attract considerable attention. Numerous proposals have been made and could continue to be
made at the international, national, regional and state levels of government to monitor and limit existing emissions of GHGs as
well as to restrict or eliminate such future emissions. As a result, our operations are subject to a series of regulatory, political,
litigation, and financial risks associated with the production and processing of fossil fuels and emission of GHGs. See Part I,
Item 1. “ Business — Environmental and Occupational Health and Safety Regulation ” for more discussion on the threat of
climate and restriction of GHG emissions. The adoption and implementation of new or more stringent international, federal or
state legislation, regulations or other regulatory initiatives that impose more stringent standards for GHG emissions from the oil
and natural gas sector or otherwise restrict the areas in which this sector may produce oil and natural gas or generate GHG
emissions could result in increased costs of compliance or costs of consuming fossil fuels, and thereby reduce demand for, oil
and natural gas, which could reduce demand for our services and products. Additionally, political, litigation and financial risks
may result in our oil and natural gas customers restricting or canceling production activities, incurring liability for infrastructure
damages as a result of climatic changes, or impairing their ability to continue to operate in an economic manner, which also
could reduce demand for our services and products. One or more of these developments could have a material adverse effect on
our business, financial condition and results of operations. Data protection and regulations related to privacy, data protection and
information security could increase our costs, and our failure to comply could result in fines, sanctions or other penalties, which
could materially and adversely affect our results of operations, as well as have an impact on our reputation. We are subject to
regulations related to privacy, data protection and information security in the jurisdictions in which we do business. As privacy,
data protection and information security laws are interpreted and applied, compliance costs may increase, particularly in the
context of ensuring that adequate data protection and data transfer mechanisms are in place. In recent years, there has been
increasing regulatory enforcement and litigation activity in the areas of privacy, data protection and information security in the
U. S. and in various countries in which we operate. In addition, legislators and / or regulators in the U. S., the EU and other
jurisdictions in which we operate are increasingly adopting or revising privacy, data protection and information security laws
that could create compliance uncertainty and could increase our costs or require us to change our business practices in a manner
adverse to our business. Compliance with current or future privacy, data protection and information security laws could
significantly impact our current and planned privacy, data protection and information security related practices, our collection,
use, sharing, retention and safeguarding of employee information and information regarding others with whom we do business.
Our failure to comply with privacy, data protection and information security laws could result in fines, sanctions or other
penalties, which could materially and adversely affect our results of operations and overall business, as well as have an impact
on our reputation. For example, the EU’ s General Data Protection Regulations 2016 / 679 (the “ GDPR ”), as supplemented by
any national laws (such as in the United Kingdom (“ U. K. ), the Data Protection Act 2018) and further implemented through
binding guidance from the European Data Protection Board, came into effect on May 25, 2018. The GDPR expanded the scope
of the EU data protection law to all foreign companies processing personal data of European Economic Area individuals and
imposed a stricter data protection compliance regime, including the introduction of administrative fines for non- compliance, as
well as the right to compensation for financial or non- financial damages claimed by any individuals under Article 82 GDPR.



Our business may also face reputational damages as a result of any personal data breach or violation of the GDPR. Risks
Related to Our Common Stock As a Dutch company with limited liability, the rights of our shareholders may be different from
the rights of shareholders in companies governed by the laws of U. S. jurisdictions. We are a Dutch company with limited
liability (Naamloze Vennootschap). Our corporate affairs are governed by our articles of association and by the laws governing
companies incorporated in the Netherlands. The rights of shareholders and the responsibilities of members of our Board may be
different from those in companies governed by the laws of U. S. jurisdictions. For example, resolutions of the general meeting
of shareholders may be taken with majorities different from the majorities required for adoption of equivalent resolutions in, for
example, Delaware corporations. Although shareholders will have the right to approve legal mergers or demergers, Dutch law
does not grant appraisal rights to a company’ s shareholders who wish to challenge the consideration to be paid upon a legal
merger or demerger of a company. In addition, if a third party is liable to a Dutch company, under Dutch law shareholders
generally do not have the right to bring an action on behalf of the company or to bring an action on their own behalf to recover
damages sustained as a result of a decrease in value, or loss of an increase in value, of their ordinary shares. Only in the event
that the cause of liability of such third party to the company also constitutes a tortious act directly against such shareholder and
the damages sustained are permanent, may that shareholder have an individual right of action against such third party on its own
behalf to recover damages. The Dutch Civil Code provides for the possibility to initiate such actions collectively. A foundation
or an association whose objective, as stated in its articles of association, is to protect the rights of persons having similar interests
may institute a collective action. The collective action cannot result in an order for payment of monetary damages but may
result in a declaratory judgment (verklaring voor recht), for example declaring that a party has acted wrongfully or has breached
a fiduciary duty. The foundation or association and the defendant are permitted to reach (often on the basis of such declaratory
judgment) a settlement which provides for monetary compensation for damages. A designated Dutch court may declare the
settlement agreement binding upon all the injured parties, whereby an individual injured party will have the choice to opt- out
within the term set by the court (at least three months). Such individual injured party may also individually institute a civil claim
for damages within the before mentioned term. Furthermore, certain provisions of Dutch corporate law have the effect of
concentrating control over certain corporate decisions and transactions in the hands of our Board. As a result, holders of our
shares may have more difficulty in protecting their interests in the face of actions by members of our Board than if we were
incorporated in the U. S. In the performance of its duties, our Board will be required by Dutch law to act in the interest of the
Company and its affiliated business, and to consider the interests of our company, our shareholders, our employees and other
stakeholders in all cases with reasonableness and fairness. It is possible that some of these parties will have interests that are
different from, or in addition to, interests of our shareholders. Our articles of association and Dutch corporate law contain
provisions that may discourage a takeover attempt. Provisions contained in our amended and restated articles of association and
the laws of the Netherlands could make it more difficult for a third party to acquire us, even if doing so might be beneficial to
our shareholders. Provisions of our articles of association impose various procedural and other requirements, which could make
it more difficult for shareholders to effect certain corporate actions. Among other things, these provisions do not provide for
shareholder action by written consent, thereby requiring all shareholder actions to be taken at a general meeting of shareholders.
In addition, based on Dutch corporate law and our articles of association, the 2622-2023 annual general meeting of shareholders
has authorized our Board, for a period of eighteen months as of the date of the 2022-2023 annual meeting, to issue common
stock, up to 20 % of the issued share capital, for any legal purpose, which could include defensive purposes, without further
shareholder approval being needed . The issuance, or availability for issuance, of substantial amounts of our common stock
in the public market could adversely affect the prevailing market price of our common stock and could impair our
ability to raise additional capital through the sale of equity securities . These provisions, alone or together, could delay
hostile takeovers and changes in control of our company or changes in our management. It may be difficult for you to obtain or
enforce judgments against us or some of our executive officers and directors in the U. S. or the Netherlands. We were formed
under the laws of the Netherlands and, as such, the rights of holders of our ordinary shares and the civil liability of our directors
will be governed by the laws of the Netherlands and our amended and restated articles of association. In the absence of an
applicable convention between the U. S. and the Netherlands providing for the reciprocal recognition and enforcement of
judgments (other than arbitration awards and divorce decrees) in civil and commercial matters, a judgment rendered by a court
in the U. S. will not automatically be recognized by the courts of the Netherlands. In principle, the courts of the Netherlands will
be free to decide, at their own discretion, if and to what extent a judgment rendered by a court in the United States should be
recognized in the Netherlands. Without prejudice to the above, in order to obtain enforcement of a judgment rendered by a U. S.
court in the Netherlands, a claim against the relevant party on the basis of such judgment should be brought before the
competent court of the Netherlands. During the proceedings such court will assess, when requested, whether a foreign judgment
meets the above conditions. In the affirmative, the court may order that substantive examination of the matter shall be dispensed
with. In such case, the court will confine itself to an order reiterating the foreign judgment against the party against whom it had
been obtained. Otherwise, a new substantive examination will take place. In all of the above situations, we note the following
rules as applied by Dutch courts: « where all other elements relevant to the situation at the time of the choice are located in a
country other than the country whose law has been chosen, the choice of the parties shall not prejudice the application of
provisions of the law of that other country which cannot be derogated from by agreement; * the overriding mandatory provisions
of the law of the courts remain applicable (irrespective of the law chosen); * effect may be given to overriding mandatory
provisions of the law of the country where the obligations arising out of the relevant transaction documents have to be or have
been performed, insofar as those overriding mandatory provisions render the performance of the contract unlawful; and « the
application of the law of any jurisdiction may be refused if such application is manifestly incompatible with the public policy
(openbare orde) of the courts. Under our amended and restated articles of association, we will indemnify and hold our officers
and directors harmless against all claims and suits brought against them, subject to limited exceptions. Under our amended and



restated articles of association, to the extent allowed by law, the rights and obligations among or between us, any of our current
or former directors, officers and employees and any current or former shareholder will be governed exclusively by the laws of
the Netherlands and subject to the jurisdiction of Dutch courts, unless those rights or obligations do not relate to or arise out of
their capacities listed above. Although there is doubt as to whether U. S. courts would enforce such provision in an action
brought in the U. S. under U. S. securities laws, this provision could make judgments obtained outside of the Netherlands more
difficult to have recognized and enforced against our assets in the Netherlands or jurisdictions that would apply Dutch law.
Insofar as a release is deemed to represent a condition, stipulation or provision binding any person acquiring our ordinary shares
to waive compliance with any provision of the Securities Act or of the rules and regulations of the SEC, such release will be
void. Certain of the shareholders of the Company have the ablhty to exercrse s1gn1ﬁcant 1nﬂuence over certain corporate actions.
Entities affiliated with Oak Hill Advisors, L. P. and e h es-the ould have
significant influence over the outcome of matters requiring a shareholder Vote 1nc1ud1ng the electlon of directors, the adoption
of any amendment to the articles of association of the Company and the approval of mergers and other significant corporate
transactions. Their influence over the Company may have the effect of delaying or preventing a change of control or may
adversely affect the voting and other rights of other shareholders. In addition, entities affiliated with Oak Hill Advisors, L. P.
have the right to designate (i) two persons as its nominees for election to the Board as non- executive directors for so long as the
Oak Hill Group (as defined in the Director Nomination Agreement) collectively owns shares of Commerrcommon Steelestock
equal to at least 20 % of the total shares outstanding and (ii) one person as its nominee for election to the Board as a non-
executive director for so long as the Oak Hill Group collectively owns shares of Cemmen-common Steelestock cqual to at least
10 % (but less than 20 %) of the total shares outstanding. The Qak Hill Group currently has the right to designate one
person as its nominee for election to the Board. Upon the Oak Hill Group ceasing to collectively own shares of Cemmen
common Steekstock equal to at least 10 % of the total shares outstandrng, Oak Hrll AdVlsors W111 not have a rrght to designate
a d1rect0r to the Board. 55 M g hav : : S

0 f thy-wi teh t oard—Finally, 1f these shareholders were in
the future to sell all ora materral number of shares of Gemp&ny—@eﬁaﬂaeﬁ—common Steekstock , the market price of Company’
s Common-common Steekstock could be negatively impacted. Risks Related to Tax Matters Changes in tax laws, treaties or
regulations or adverse outcomes resulting from examination of our tax returns could adversely affect our financial results. Our
future effective tax rates could be adversely affected by changes in tax laws, treaties and regulations, both in the U. S. and
internationally. Tax laws, treaties and regulations are highly complex and subject to interpretation. Consequently, we are subject
to changing tax laws, treaties and regulations in and between countries in which we operate or are resident. Our income tax
expense is based upon the interpretation of the tax laws in effect in various countries at the time that the expense was incurred.
A change in these tax laws, treaties or regulations, or in the interpretation thereof, could result in a materially higher tax expense
or a higher effective tax rate on our worldwide earnings. If any country successfully challenges our income tax filings based on
our structure, or if we otherwise lose a material tax dispute, our effective tax rate on worldwide earnings could increase
substantially and our financial results could be materially adversely affected.



