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Disclaimer

Forward-looking statements

We would like to caution you with respect to any “forward-looking statements” made in this presentation as defined in Section 27A of
the United States Securities Act of 1933, as amended, and Section 21E of the United States Securities Exchange Act of 1934, as
amended. The words such as "believe,” “expect,” “anticipate,” “plan,” “intend,” “foresee,” “should,” “would,” “could,” “may,” “estimate,”

“outlook” and similar expressions are intended to identify forward-looking statements, which are generally not historical in nature.

Such forward-looking statements involve significant risks, uncertainties and assumptions that could cause actual results to differ
materially from our historical experience and our present expectations or projections, including the following known material factors:
risks related to review of our accounting for foreign currency effects and any resulting financial restatements, pro forma corrections,
filing delay, regulatory non-compliance or litigation; the risk that additional information may arise during our review of our accounting for
foreign currency effects that would require us to make additional adjustments or identify additional material weaknesses; competitive
factors in our industry; risks related to our information technology infrastructure and intellectual property; risks related to our business
operations and products; risks related to third parties with whom we do business; our ability to hire and retain key personnel; risks
related to legislation or governmental regulations affecting us; international, national or local economic, social or political conditions;
risks associated with being a public listed company; conditions in the credit markets; risks associated with litigation or investigations;
risks associated with accounting estimates, currency fluctuations and foreign exchange controls; risks related to integration; tax-related
risks; and such other risk factors as set forth in our filings with the United States Securities and Exchange Commission.

We caution you not to place undue reliance on any forward-looking statements, which speak only as of the date hereof. We undertake
no obligation to publicly update or revise any of our forward-looking statements after the date they are made, whether as a result of new
information, future events or otherwise, except to the extent required by law.
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Q3 2018 Overview
Financial Results and Operational Highlights
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Q3 2018 Financial highlights

REVENUE

Total Company $3.1B
Subsea $1.2B, Onshore/Offshore $1.5B
Surface Technologies $402M

Adjusted EBITDA®

Total Company $431M
Operating segments $488M

INBOUND ORDERS
and BACKLOG

Total Company inbound orders $3.6B
Subsea $1.6B, Onshore/Offshore $1.7B
Surface Technologies $427M

Total Company backlog $15.2B

CASH

(1) Adjusted EBITDA is a non-GAAP measure. Adjusted EBITDA as presented excludes the impact of charges and credits from continuing operations as identified in the

Net cash® $1.5B

reconciliation of GAAP to non-GAAP financial schedules included in this presentation.

(2) Net cash is a non-GAAP financial measure reflecting cash and cash equivalents, net of debt, as identified in the reconciliation of GAAP to non-GAAP financial schedules

included in this presentation.

TechnipFMC

Q3 2018 Earnings Call Presentation | 4



Strong project execution — Yamal LNG

» Project milestones » Project highlights®
2017 2018 2019

Train 1 Train 2 Train 3
delivered delivered early accelerated delivery

5 metric tons

Cargoes offloaded LNG volume shipped

“ .. The second LNG train
commissioned six months ahead of
its original schedule...”

“...has achieved the commissioning
of the first two LNG trains in record
time.”

“... an unprecedented achievement
for the LNG industry....”

Novatek, August 2018

(1) Source: Project quotes from public press release by Novatek on August 9, 2018. Cargo and LNG volume data provided as of September 25, 2018.
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Solid execution — delivered 3 iIEPCI™ projects to date

@)
)
©)
)

IFEED™ = integrated Front-End Engineering Design.

iIEPCI™ = integrated Engineering, Procurement, Construction, and Installation.
Source: Project highlights from public press release by Equinor on September 5, 2018.
Source: Schedule and breakeven comments from public press release by Shell on May 31, 2018.

TechnipFMC

Equinor Trestakk Award date: November 2016

Project highlights:

> Early involvement — iFEED ™® converted to iIEPC|I™®
> Integrated connection technology; lighter, cost effective
> Successful installation within a single marine season

Equinor Visund Nord IOR Award date: June 2017

Project highlights®:

> 21 months from concept selection to first production
> Successfully delivered two months ahead of schedule
> A fast-track record for Equinor

Shell Kaikias Award date: March 2017

Project highlights®:

> The industry’s first full-cycle IEPCI™

> Simplified architecture; equipment redesign (Subsea 2.0™)
> Production 1 year ahead of schedule; breakeven < $30/bbl
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Outlook supportive of our key growth markets

Subsea LNG Unconventional

Offshore Final Investment Decisions® Emerging LNG supply-demand gap® North America onshore capex®
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> Growth in Final Investment Decisions (FIDSs) > Market rebalancing due to strengthening > Reduced completions activity likely proves
for offshore projects; subsea recovering demand; market to tighten as early as 2020 transitory
> Project FIDs (reserves > 50mm barrels) > Timely sanctioning of liquefaction/regasification > Growth in drilled but uncompleted wells
returned to levels last seen above $100 oil projects needed to meet medium-term demand (DUCs) continues

(1) All projects have reserves of 50 mmboe or above. Source: Wood Mackenzie, July 2018.

(2) Source: Shell interpretation of IHS market, Wood Mackenzie, FGE, BNEF and Poten & Partners Q4 2017 data.
(3) North America includes United States and Canada. Source: Rystad Energy.

(4) Mtpa = Million metric tons per annum.
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Subsea opportunities in the next 24 months*
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*QOctober 2018 update; project value ranges reflect potential subsea scope
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Q3 2018 Financial highlights

Revenue OTHER ITEMS
$3.1 billion » After-tax charges and (credits) of $3 million

. - » Corporate expense of $58 million, excluding charges and
Adjusted EBITDA® $431 million (credits); includes $34 million, or $0.05 per diluted share,

$488 million from Subsea, Onshore/Offshore, Surface Technologies of net foreign exchange loss

: . (1) » Net interest expense of $106 million, including $93 million,
AdJ usted Diluted EPS or $0.20 per diluted share, related to liability payable to
$0.31 joint venture partner

» Effective tax rate of 32.2%, excluding discrete items

v

Depreciation and amortization expense
» Reported: $142 million; adjusted: $119 million®
Backlog » Purchase price accounting impact of $23 million

$15.2 billion

(1) Adjusted results exclude the impact of exceptional charges and credits from continuing operations as identified in the reconciliation of GAAP to non-GAAP financial measures schedules included in this presentation.
(2) Net cash is a non-GAAP financial measure reflecting cash and cash equivalents, net of debt, as identified in the reconciliation of GAAP to non-GAAP financial schedules included in this presentation.
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-18% -203 bps
1,478 17.6%
15.6%
1,209
Revenue Adjusted EBITDA margin

3017  m30Q18

Q3 2018 Segment results

USD, in millions

Onshore/Offshore

USD, in millions

-34% +423 bps
2,308 14.8%
1,532
10.6%
Revenue Adjusted EBITDA margin
3Q17 m30Q18

Surface Technologies

USD, in millions

+14% -209 bps
402 20.1%
354 I 18.0%
Revenue Adjusted EBITDA margin
3Q17 m3Q18

»

»

Operational Highlights

Revenue declined 18%: projects in Africa,
Europe, and Asia Pacific progressed towards
completion, partially offset by increased activity
in South America

Adjusted EBITDA margin declined 203 bps to
15.6%: impact of anticipated revenue decline
and more competitively priced backlog,
partially offset by merger synergies and other
cost reduction activities

Inbound orders of $1.6 billion; book-to-bill of
1.3x; period-end backlog at $6.3 billion

Operational Highlights

» Revenue declined 34%: moved closer to
completion on major projects, primarily Yamal
LNG, moderately offset by strong growth in
process technologies business

» Adjusted EBITDA margin increased 423 bps to
14.8%: bonus on Yamal LNG, gain on the sale
of an offshore yard, reduction in restructuring
and other severance charges, and strong
project execution

» Inbound orders of $1.7 billion; book-to-bill of
1.1x; period-end backlog at $8.4 billion

»

»

Operational Highlights

Revenue increased 14%: higher activity in
North America; growth in wellhead product
sales and measurement systems, partially
offset by reduced hydraulic fracturing flowline
sales

Adjusted EBITDA margin decreased 209 bps to
18.0%: impact of reduced flowline sales in
North America, partially offset by favorable
product mix outside the Americas

Inbound orders of $427 million; book-to-bill of
1.1x; period-end backlog at $456 million

Y TechnipFMC
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Subsea Backlog

(In $ billions)
—>
‘ 6.3

59 6.2 6.1 6.2

2.3
1.6 1.7

3Q'17 4Q'17 1Q'18 2Q'18 3Q'18

mBacklog Conversion in 2019e

Subsea revenue for 2019e of $2.8 billion does not
include anticipated services revenue

Backlog evolution — growth and improved revenue visiblility

Onshore/Offshore Backlog

(In $ billions)

7.6
6.4

3Q'17 4Q'17 1Q'18 2Q'18 3Q'18
m Backlog Conversion in 2019e

Onshore/Offshore revenue for 2019e of $4.2 billion
despite lower contribution from Yamal LNG

> Backlog growth off the trough for Subsea (3Q 2017) and Onshore/Offshore (4Q 2017)

> Improved revenue visibility for 2019e

TechnipFMC
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Cash flow impacted by project timing, discretionary spend

Growth

Funding growth initiatives

(in $ millions)

Capital expenditures in-line with
full-year guidance of $300 million

(59)
Dividend
$0.13/share; $179 million paid YTD -
Sustainable dividend with potential to
grow over time
Share buyback
$500 million authorization; $443 million : .
repurchased since inception cqunelensat  fomoperaing Thad . repuronases | (nolB  cqualenss at
Committed to Complete the full Jun 30, 2018 activities Shareholder distributions Sep 30, 2018

authorization by the end of 2018
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2018 FU” GUIdanCe(l) *Updated October 24, 2018

Onshore/Offshore Surface Technologies

Revenue in a range of $5.0-5.3 billion

EBITDA margin at least 14% (excluding
amortization related impact of purchase price
accounting, and other charges and credits)

Revenue in a range of $5.8—6.1* billion

EBITDA margin at least 13%* (excluding
amortization related impact of purchase price
accounting, and other charges and credits)

Revenue in arange of $1.5-1.6 billion

EBITDA margin at least 16%?* (excluding
amortization related impact of purchase price
accounting, and other charges and credits)

TechnipFMC

Corporate expense, net $40 — 45 million per quarter (excluding the impact of foreign currency fluctuations)

»

»

»

Net interest expense* approximately $10 — 12 million per quarter (excluding the impact of revaluation of partners’ redeemable

financial liability)

Tax rate 28 — 32% for the full year (excluding the impact of discrete items)

Capital expenditures approximately $300 million for the full year

Merger integration and restructuring costs approximately $100 million for the full year

Cost synergies $450 million annual savings ($200m exit run-rate 12/31/17, $400m exit run-rate 12/31/18, $450m exit run-rate 12/31/19)

(1) Our guidance measures adjusted EBITDA margin, corporate expense, net excluding the impact of foreign currency fluctuations, net interest expense excluding the impact of revaluation of partners’ redeemable financial liability, and
tax rate excluding the impact of discrete items are non-GAAP financial measures. We are unable to provide a reconciliation to a comparable GAAP measure on a forward-looking basis without unreasonable effort because of the
unpredictability of the individual components of the most directly comparable GAAP financial measure and the variability of items excluded from such measure. Such information may have a significant, and potentially unpredictable,

impact on our future financial results.

Y TechnipFMC
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Summary

Q3 2018 highlights

» Total Company adjusted EBITDA margin improved 74 bps year-over-year, driven by Onshore/Offshore
» Strong inbound order trends support a return to backlog growth — up 9% versus prior-year quarter

» Positive operating cash flow led by strong cash management and project milestone payments

Key takeaways

» Successful IEPCI™ deliveries in Subsea; robust execution on major Onshore/Offshore projects
» Outlook supportive of our key growth markets — subsea, LNG, and unconventionals

» Updated 2018 guidance reflects strong execution in Onshore/Offshore and revised market outlook in
Surface Technologies; 2019e financial guidance to be provided on December 12, 2018
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Appendix




Backlog visibllity

3Q 2018 Inbound orders: $1,554 million

Subsea®
$6.3 billion

$1.1 billion $2.8 billion $2.4 billion

2018 (3 months) 2019 2020 & beyond

(1) Backlog does not capture all revenue potential for subsea services.

3Q 2018 Inbound orders: $1,666 million

Onshore/Offshore

$8.4 billion

$1.6 billion $4.2 billion $2.6 billion

2018 (3 months) 2019 2020 & beyond

3Q 2018 Inbound orders: $427 million

Surface Technologies
$456 million

$456 million

2018 & 2019

Non-consolidated Backlog®

20184  $23 million
2019 $180 million
2020+ $793 million

$996 million

Onshore/Offshore

2018®  $63 million
2019 $719 million
2020+ $1,142 million

$1,924 million

(2) Non-consolidated backlog represents our
proportional share of backlog relating to joint
venture work where we do not have a majority
interest in the joint venture.

(3) 3 months.

TechnipFMC
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3Q18 Updates: Subsea opportunities in the next 24 months*

PROJECT UPDATES o
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*October 2018 update; project value ranges reflect potential subsea scope
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Select financial data

Revenue

Subsea
Onshore/Offshore
Surface Technologies
Corporate and Other
Total

Adjusted EBITDA
Subsea
Onshore/Offshore
Surface Technologies
Corporate and Other
Total

Adjusted EBITDA Margin
Subsea

Onshore/Offshore

Surface Technologies
Corporate and Other
Total

September 30, 2018

June 30, 2018

Three Months Ended
March 31, 2018

December 31, 2017

September 30, 2017

$ 12091 $ 12174  $ 11802 $ 12922 % 1,478.2
$ 15325 $ 13424 % 15734 % 20195 $ 2,308.1
$ 4022 $ 4011 $ 3716 $ 37123 % 353.9
$ - 3 -3 -8 1o $ 07
$ 31438 $ 29609 $ 31252  $ 36830 $ 4,140.9
Three Months Ended
September 30, 2018 June 30, 2018 March 31, 2018 December 31, 2017 September 30, 2017
$ 1885 $ 1912  $ 1720 3 2441 $ 260.4
$ 22713  $ 1709 $ 2150 3% 20945 % 244.6
$ 725 % 726 3% 503 $ 78 % 712
$ (678 $ (675 $ (507) $ (413 % (40.0)
$ 4305 $ 3772 $ 3866 $ 5731 $ 536.2

September 30, 2018

June 30, 2018

Three Months Ended
March 31, 2018

December 31, 2017

September 30, 2017

15.6% 15.7% 14.6% 18.9% 17.6%
14.8% 12.7% 13.7% 14.6% 10.6%
18.0% 18.1% 13.5% 20.4% 20.1%
13.7% 12.7% 12.4% 15.6% 12.9%

Y TechnipFMC

Inbound Orders (1)
Subsea
Onshore/Offshore
Surface Technologies
Corporate and Other
Total

Order Backlog (2)
Subsea
Onshore/Offshore
Surface Technologies
Corporate and Other
Total

Book-to-Bill (3)
Subsea
Onshore/Offshore
Surface Technologies
Corporate and Other
Total

September 30, 2018

June 30, 2018

Three Months Ended
March 31, 2018

December 31, 2017

September 30, 2017

$ 15539 § 15162 $ 12278 $ 17248 $ 979.8
$ 16661 $ 23008 $ 18496 $ 8742  $ 1,153.0
$ 4212 % 4147  $ 4006 $ 3929 $ 329.1
$ 36472  $ 42317  $ 34870 $ 29919 $ 2,461.9

September 30, 2018

June 30, 2018

Three Months Ended
March 31, 2018

December 31, 2017

September 30, 2017

$ 63434 $ 61770 $ 61109 $ 62039 $ 5,948.9
$ 83788 $ 82795 $ 74916 $ 63691 $ 7,559.3
$ 455.8 4153  $ 4095 $ 4008 $ 394.2
$ 151780 $ 148718 $ 140120 $ 12,9828 $ 13,902.4

September 30, 2018

June 30, 2018

Three Months Ended
March 31, 2018

December 31, 2017

September 30, 2017

13 12 1.0 13 0.7
11 17 12 04 05
11 1.0 11 11 0.9
12 14 11 0.8 0.6

(1) Inbound orders represent the estimated sales value of confirmed customer orders received during the reporting period.
(2) Order backlog is calculated as the estimated sales value of unfilled, confirmed customer orders at the reporting date.
(3) Book-to-bill is calculated as inbound orders divided by revenue.
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TECHNIPFMC PLC AND CONSOLIDATED SUBSIDIARIES
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL MEASURES
(In millions, unaudited)

Charges and Credits
In addition to financial results determined in accordance with U.S. generally accepted accounting principles (GAAP), the third quarter 2018 Earnings Release
also includes non-GAAP financial measures (as defined in Item 10 of Regulation S-K of the Securities Exchange Act of 1934, as amended) and describes
performance on a year-over-year basis against 2017 results and measures. Net income, excluding charges and credits, as well as measures derived from it
(including Diluted EPS, excluding charges and credits; Income before net interest expense and taxes, excluding charges and cedits (*Adjusted Operating
profit"); Depreciation and amortization, excluding charges and credits; Earnings before net interest expense, income taxes, depreciation and amortizdion,
excluding charges and credits ("Adjusted EBITDA"); and net cash) are non-GAAP financial measures. Management believes that the exclusion of charges and
credits from these financial measures enables investors and management to more effectively evaluate TechnipFMC's operations axd consolidated results of
operations period-over-period, and to identify operating trends that could atherwise be masked or misleading to both investors and management by the
excluded items. These measures are also used by management as performance measures in determining certain incentive compensaion. The foregoing non-
GAAP financial measures should be considered by investors in addition to, not as a substitute for or superior to, other measures of financial performance
prepared in accordance with GAAP. The following is a reconciliation of the most comparable financial measures under GAAP tothe non-GAAP financial

measures.
Three Months Ended
September 30, 2018
Earnings
before net
Income before interest
Net loss net interest expense,
Net income (income) expense and income taxes,
attributable to  attributable to income taxes Depreciation depreciation
TechnipFMC  noncontrolling Provision for Net interest (Operating and and
plc interests income taxes expense profit) amortization amortization
TechnipFMC plc, as reported $ 1369 $ 27 % 66.7 $ (106.0) $ 3069 $ 1420 $ 448.9
Charges and (credits):
Impairment and other charges 0.3 — 1.3 1.6 — 1.6
Restructuring and other severance charges 4.7 — 3.4 8.1 — 8.1
Business combination transaction and
integration costs 33 — 3.0 6.3 — 6.3
Gain on divestitures (21.1) — (10.5) — (31.6) — (31.6)
Purchase price accounting adjustment 15.7 — 48 — 20.5 (23.3) (2.8)
Adjusted financial measures $ 1398 $ 27 % 687 $ (106.0) $ 3118 $ 118.7 $ 430.5
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TECHNIPFMC PLC AND CONSOLIDATED SUBSIDIARIES
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL MEASURES
(In millions, except per share amounts)

(Unaudited)
Three Months Ended Nine Months Ended
September 30, September 30,
2018 2017 2018 2017
(after-tax)
Net income (loss) attributable to TechnipFMC plc, as reported $ 137 % 121 $ 338 3 267
Charges and (credits):
Impairment and other charges (1) — 5 9 6
Restructuring and other severance charges (2) 5 31 12 29
Business combination transaction and integration costs (3) 3 3 14 53
Gain on divestitures (4) (21) — (21) —
Change in accounting estimate (5) — — — 16
Purchase price accounting adjustments (6) 16 24 51 142
Total 3 63 65 246
Adjusted net income attributable to TechnipFMC plc $ 140 $ 184 $ 403 $ 513
Earnings (loss) per diluted EPS attributable to TechnipFMC
plc, as reported $ 030 $ 0.26 $ 073 $ 0.57
Adjusted diluted EPS attributable to TechnipFMC plc $ 031 $ 039 $ 087 $ 1.10

(1) Tax effect of $1 million and $3 million during the three months ended September 30, 2018 and 2017, respectively, and $5
million and $4 million during the nine months ended September 30, 2018 and 2017, respectively.

(2) Tax effect of $3 million and $20 million during the three months ended September 30, 2018 and 2017, respectively, and $6
million and $19 million during the nine months ended September 30, 2018 and 2017, respectively.

Tax effect of $3 million and $7 million during the three months ended September 30, 2018 and 2017, respectively, and $7
million and $34 million during the nine months ended September 30, 2018 and 2017, respectively.

@

=

Tax effect of $(11) million and nil during the three months ended September 30, 2018 and 2017, respectively, and $(11)
million and nil during the nine months ended September 30, 2018 and 2017, respectively.

4

=

(5) Tax effect of nil and nil during the three months ended September 30, 2018 and 2017, respectively, and nil and $6 million

during the nine months ended September 30, 2018 and 2017, respectively.

~

Tax effect of $5 million and $9 million during the three months ended September 30, 2018 and 2017, respectively, and $16
million and $52 million during the nine months ended September 30, 2018 and 2017, respectively.

(6

~
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TECHNIPEMC PLC AND CONSOLIDATED SUBSIDIARIES
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL MEASURES
(In millions, unaudited)

Three Months Ended
September 30, 2018

Onshore/ Surface Corporate
Subsea Offshore Technologies  and Other Total
Revenue $ 12091 $ 15325 $ 4022 % — $ 31438
Operating profit, as reported (pre-tax) $ 797 % 2434 % 519 $ (68.1) $ 306.9
Charges and (credits):
Impairment and other charges 14 — 0.2 — 1.6
Restructuring and other severance charges 3.6 0.2 11 3.6 8.1
Business combination transaction and integration costs — — — 6.3 6.3
Gain on divestitures (3.3) (28.3) — — (31.6)
Purchase price accounting adjustments - non-amortization related (3.5) — 0.9 (0.2) (2.8)
Purchase price accounting adjustments - amortization related 23.4 — (0.1) — 23.3
Subtotal 21.6 (28.5) 21 9.7 4.9
Adjusted Operating profit 101.3 214.9 54.0 (58.4) 311.8
Adjusted Depreciation and amortization 87.2 12.4 185 0.6 118.7
Adijusted EBITDA $ 1885 3 2273 $ 725 $ (57.8) $ 430.5
Operating profit margin, as reported 6.6% 15.9% 12.9% 9.8%
Adjusted Operating profit margin 8.4% 14.0% 13.4% 9.9%
Adjusted EBITDA margin 15.6% 14.8% 18.0% 13.7%
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TECHNIPEMC PLC AND CONSOLIDATED SUBSIDIARIES
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL MEASURES
(In millions, unaudited)

Three Months Ended
September 30, 2017

Onshore/ Surface Corporate
Subsea Offshore Technologies  and Other Total
Revenue $ 14782 $ 23081 $ 3539 $ 07 $ 4,140.9
Operating profit, as reported (pre-tax) $ 1028 $ 2064 $ 490 $ (423) $ 3159
Charges and (credits):
Impairment and other charges 14 — 6.8 — 8.2
Restructuring and other severance charges 21.4 28.9 1.0 (0.1) 51.2
Business combination transaction and integration costs (3.0) — (1.0 13.2 9.2
Purchase price accounting adjustments - non-amortization related 119 — (0.1) (11.1) 0.7
Purchase price accounting adjustments - amortization related 32.1 — 0.3 (0.4) 32.0
Subtotal 63.8 289 7.0 1.6 101.3
Adiusted Operating profit 166.6 2353 56.0 (40.7) 417.2
Adjusted Depreciation and amortization 93.8 9.3 15.2 0.7 119.0
Adijusted EBITDA $ 2604  $ 2446  $ 712 $ (40.00 $ 536.2
Operating profit margin, as reported 7.0% 8.9% 13.8% 7.6%
Adjusted Operating profit margin 11.3% 10.2% 15.8% 10.1%
Adjusted EBITDA margin 17.6% 10.6% 20.1% 12.9%
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TECHNIPFMC PLC AND CONSOLIDATED SUBSIDIARIES
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL MEASURES
(In millions, unaudited)

September 30, December 31,

2018 2017
Cash and cash equivalents $ 5553.3 $ 6,737.4
Short-term debt and current portion of long-term debt (78.4) (77.2)
Long-term debt, less current portion (4,017.1) (3,777.9)
Net cash $ 1,457.8 $ 2,882.4

Net cash (debt) is a non-GAAP financial measure reflecting cash and cash equivalents, net of debt. Manage ment uses this non-
GAAP financial measure to evaluate TechnipFMC's capital structure and financial leverage. Management believes net cash
(debt) is a meaningful financial measure that may also assist investors in understanding TechnipFMC's financial condit ion and
underlying trends in its capital structure.
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