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Archer

Letter to Shareholders

| believe the results that have been accomplished in 2014 have demonstrated that Archer has been on a path to generate significantly
improved performance. All operating areas have shown improvements in financial performance culminating in record company revenues in
the fourth quarter of 2014. By the numbers, revenue in 2014 increased by 104% as compared to 2013 while sequential EBIDTA increased 575%.
| am proud of the ingenuity and effort that Archer employees across the globe have demonstrated to produce these results.

In North America, we made the changes at the end of 2013 that put us in a position to significantly improve throughout 2014. The changes in
executive leadership and the resulting focus on business fundamentals laid the ground work of improvements in all business segments. While
we were certainly helped by an increasing market over the course of the year, it is a credit to our North America team that we were able to
compete effectively in this competitive arena.

In Latin America, we were able to capitalise on the activity in our conventional markets and take significant steps to grow our market share
in the growing unconventional sector. We were successful in securing contracts for multiple new build rigs over the course of the year that
will positively impact our future financial performance significantly. While increasing our operational headcount in preparation for this future
activity, our Latin American Organisation was still able to grow both revenues and disproportionately EBITDA performance as compared to
2013, We look forward to continuing this focus into 2015 in what will be a comparatively stable activity environment.

Our North Sea operation showed a substantial improvement in revenue compared to last year based on increased activity levels in the UK and
strong operational performance throughout Platform Drilling, improvements in performance in our Engineering Services and in our Modular
Rig business, with operations of the Emerald modular rig, offshore New Zealand, as well the completion of the new build modular rig Topaz
and it's deployment on the Heimdal platform in the Norwegian Continental Shelf in the fourth quarter. Financials were positively impacted by
numerous performance bonuses over the course of the year, awarded for improving the drilling efficiency and continuing our reputation for
superior performance in the very challenging work environment.

Our Emerging Markets and Technologies segment, continued to deliver strong EBITDA growth, although revenue was slightly down year over
year due to the weakness in key market segments at the end of the year, offset by an increase in revenue in West Africa building off a position
that started at the end of 2013. We continue to focus on expanding both our product offering and the geographic locations we operate in, in
order to build the foundation for future growth.

As | said, | am very proud of the work that was done and the results that were posted in 2014 as Archer employees embraced the changes that
were made to improve performance. As we now see the magnitude of the drop in oil price and the corresponding impact to the land rig count,
the lessons that we have learned in 2014 will be critical in helping Archer to manage the business, in what has quickly become a significantly
over supplied market at the beginning of 2015. Our leadership team has taken the steps necessary in regards to personnel, equipment and
locations to bring operations in line with the new market realities, and will continue to monitor our success and take corrective actions as
necessary. The year 2015 looks to be a difficult year for our industry, but we will look to position our Company for future success. The breadth
of our offering provides some buffer as compared to those who are tied to a single market and we will continue to focus our efforts to guide
each of our operating areas to their optimum performance.

M

David King
Chief Executive Officer
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Company overview and history

Archer is a global oilfield service company with more than 40
years experience, over 8,700 employees, and operations in more
than 100 locations worldwide. From drilling services, production
optimisation, well integrity and intervention, to decommissioning,
Archer is focused on safely delivering the highest quality services
and products to the drilling and well service markets.

We service the entire lifecycle of our customers’ wells. Our
comprehensive drilling and workover services include platform
drilling, land drilling, directional drilling, modular rigs, drilling fluids,
solids control, engineering services, equipment rentals, survey and
inspection services, as well as a select range of well delivery support
services and products.

Our well services capabilities include coiled tubing, pressure control
and pressure pumping, production monitoring, snubbing, well
imaging, well integrity products and services, and wireline well
intervention services, all aimed at improving well performance and
extending well life.

We are expanding our existing capabilities to better support our
customers in critical processes such as well construction, well
completion and production as well as well abandonment and
platform decommissioning. Our differentiated technologies in well
bore imaging, well construction and well integrity as well as our
modular rig technology are an important and integral part of this
strategy.

Employing over 8700 people in over 100 global locations, we
primarily operate in the North Sea, major basins in the United States
and in Argentina. In recent years we have expanded our operations
into the Asia Pacific region, the Middle East and into West Africa.
While we will continue our international expansion in the medium
and longer term we will focus on consolidating our presence in key
markets in the short term.

Archer is a global oilfield service
company with more than 40 years’
experience, over 8,700 employees,
and operations in more than100
locations worldwide. From drilling
services, production optimisation,
well integrity and intervention, to
decommissioning, Archer is focused
on safely delivering the highest
quality services and products to the
drilling and well service markets.

The company conducted operations as Seawell Limited until

May 16, 2011, when shareholders approved a resolution to change
the name to Archer Limited. Archer was incorporated in Bermuda
on August 31, 2007, with registration number 40612, as an
exempted, limited company and is organised and exists under
the Laws of Bermuda.

Archer Limited's registered office is at Par la Ville Place, 14 Par la
Ville Road, Hamilton HM O8, Bermuda and the office of Archer
Management Limited (UK) is in 556 Chiswick High Road,

Chiswick Park, Building 11, 2nd Floor, London W45YA, telephone
+44 208 811 4900. Archer Limited is listed on the Oslo Stock
Exchange under the ticker symbol ARCHER NO and our web site is
www.archerwell.com.
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Principal markets

Archer operates in Angola, Argentina, Australia, Bolivia, Brazil,
Congo, Denmark, Malaysia, Nigeria, Norway, Qatar, Saudi Arabia,
Singapore, United Arab Emirates, United Kingdom and the
United States.

We have facilities and offices in Angola, Argentina, Australia,
Bolivia, Brazil, Indonesia, Malaysia, Nigeria, Norway, Qatar, the
United Arab Emirates, the United Kingdom and the United States.

The demand for our products and services is driven by the price
for hydrocarbons in the countries we operate in. The rapid decline
in the price of oil in late 2014 and the beginning of 2015 has led
to a significant reduction in demand for our services and to some
extent an oversupply of oilfield services mainly in the United
States, as well as many other areas in the world. This challenging
environment has a significant negative impact on the demand
and the pricing for our services in the short and medium term.
However, we believe that the long-term fundamentals for most

of the markets we serve are sound and allow the company to
continue to grow.

Strategy

Our primary focus is to develop our capabilities in order to secure
the position as “supplier of choice” across our entire product

and service offering recognised for people who demonstrate

our values and deliver excellence. This position will enable us to
expand our reach both geographically and technically and it will
be the foundation to secure longer term profitable growth. We
will pursue opportunities to benefit from economies of scale and
selectively strengthen our geographical footprint and develop
technologies.

Our primary focus is to develop

our capabilities in order to secure
the position as “supplier of choice”
across our entire product and
service offering recognised for
people who demonstrate our values
and deliver excellence.
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Organisationalreach
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Financial review

2014 Operating results

The following discussions are based on a continuing operations
basis, after restating amounts to take account of discontinued
operations of our Tubular, Rental and Underbalanced service
businesses, which were disposed of during 2013.

Revenue for the year ended December 31, 2014, was $2,2536
million or 104% higher compared to the revenue for 2013 with
increases recorded in all the areas except Emerging Markets &
Technology. North America revenue increased with strong growth
in Pressure Pumping, Pressure Control and Frac Valves businesses.
Latin American revenue growth was driven by strong drilling
activity in Argentina and Bolivia, partially offset by the weakening
of the Argentinean Peso, as well as lower activity in Brazil following
a significant down-sizing of our operations. North Sea increased
following higher number of operating rigs in UK, a full year of
activity on an Engineering project in the US and growth in Modular
rig Division, following the start-up of our second rig Archer Topaz.
This was partly offset by a slowdown in Norway during fourth
quarter combined with adverse currency movements of the
Norwegian Krone and to a lesser extent the Brazilian Real and the
British Pound. Emerging Markets and Technologies reported lower
revenue in 2014, mainly in our International Wireline Division, as a
result of reduced logging activity in Norway and the UK, combined
with an adverse exchange rate effect in the fourth quarter. This
was partly offset by increased revenue in our Qiltools Division, with
the addition of new product offerings and continued geographical
expansion, as well as higher Survey and Inspection activity in
Australia, Brazil and the UK.

Our total operating expenses, excluding impairment charges for
the year ended December 31, 2014, amounted to $2,167.3 million,
an increase of 54% compared to $2,0555 million for the year
ended December 31, 2013. This increase is primarily a result of the
higher activity in most areas. The absence of a credit for proceeds
from a settlement of a legal case during 2013 was partly offset

by lower restructuring and other one-time costs combined with
the reversal of an accrual related to health care insurance in our
Pressure Control business and the proceeds of legal settlement in
our Wireline US operations.

Our depreciation and amortisation expenses for the year ended
December 31, 2014, amounted to $1459 million, a decrease of 96%
compared to $1614 million for the year ended December 31, 2013.
This decrease is due to a lower asset base due to impairments
accounted in fourth quarter of 2013, as well as the shut-down of our
Brazil operations partly offset by higher depreciation for our Modular
Rig division following the start-up of our second rig Archer Topaz.

10

Impairments resulted in a noncash charge of $60.4 million in the
year ended December 31, 2014, compared to $423.7 million in the
year ended December 31, 2013. During the fourth quarter of 2014,
the following were considered to be circumstances which, more
likely than not, would reduce the fair value of a reporting unit to
below its carrying amount;

« reduced pricing and low utilisation of equipment as a result of
oversupply of land based oilfield services in the United States
and reduced demand for our services in all the areas following
rapid decline in oil prices, and

« significant decline in our 2015 forecasted results compared to
2014 actual results which more likely than not, would reduce the
fair value of a reporting unit below its carrying amount.

As a consequence, we prepared a comprehensive impairment
test for long-lived assets, including fixed assets, intangibles

and goodwill, which resulted in the following impairments: An
impairment of goodwill of $41.8 million and an impairment of fixed
assets of $186 million. The annual impairment testing of goodwiill
and intangibles in 2013 resulted in an impairment of goodwill of
$3786 million, an impairment of fixed assets of $18.7 million, and
an impairment of intangibles of $33.5 million.

Net Income was negatively
impacted by the noncash charge for
impairments of $60.4 million.

Our general and administrative expense for the year ended
December 31, 2014, amounted to $80.9 million, an increase of 32%
compared to $61.3 million for the year ended December 31, 2013.
The increase is driven by increased stock based compensation
due to grants having to be accounted for using option pricing
models and absence of credits for proceeds from a settlement

of a legal case during 2013. General and administrative expenses
as a percentage of total revenues was 36% for the year ended
December 31, 2014, and 3% for the year ended December 31, 2013.

Our interest expense for the year ended December 31, 2014,
amounted to $461 million, a decrease of 95% compared to $51.8
million for the year ended December 31, 2013. Interest-bearing
debt was $8114 million at December 31, 2014, compared to $764.8
million at December 31, 2013.

Our other financial items for the year ended December 31, 2014,
amounted to $54.8 million of expenses, compared to $216 million
for the year ended December 31, 2013. Other financial items



consist mainly of foreign exchange gains/ (losses) arising on
settlement of transaction loans denominated in currencies other
than the functional currency. The expenses recognised in 2014
have resulted in the weakening of currencies against the US dollar,
especially the Norwegian Krone in which Archer transacts

a significant portion of the business of its North Sea segment.

Our total income tax charges for 2014 amounted to a charge of
$175 million as compared to a net credit of $2.6 million for the year
ending 2013. This increase is attributed to expensed withholding
taxes of $4.0 million and tax costs on increased profitability in
both Norway and in the UK.

Our net loss for the year ended December 31, 2014, amounted to
$99.7 million, compared to a net loss of $5186 million for the year
ended December 31, 2013.

We have proposed no dividends for the year ending
December 31, 2014

Balance sheet
Our total current assets were $634.6 million at December 31, 2014,
and consisted primarily of trade accounts receivables.

Our total noncurrent assets were $1.2 billion at December 31, 2014,
and consisted primarily of fixed assets used in our operations,
goodwill and other intangibles.

As of December 31, 2014, our total assets amounted to $1.8
billion, remaining flat as compared to December 31, 2013. Capital
spending on fixed assets during 2014 and increased investment
in inventories were fully offset by operational depreciation and
impairments costs accounted during 2014.

Our total current liabilities were $445.3 million at
December 31, 2014, and consisted primarily of current portion of
interest-bearing debt, accounts payable and accrued expenses.

Our total noncurrent liabilities were $812.5 million at December 31, 2014,
and consisted primarily of long-term interest-bearing debt.

Our total equity has decreased to $542.8 million at
December 31, 2014, compared to $634.6 million at
December 31, 2013. The decrease in equity is primarily
attributable to the net loss for 2014.

Cash flow

Our cash and cash equivalents, excluding restricted cash,
amounted to $289 million as of December 31, 2014, compared to
$495 million as of December 31, 2013.

Archer

Our cash outlays on capital expenditures amounted to $256.3
million for 2014, predominantly representing milestone payments
made for purchase of new land rigs in Argentina to be deployed
on a new long-term contract with a major customer as well as
investments in the modular rig, maintenance spending on Land
Rigs, Wireline tools, as well as Pressure Pumping, Pressure Control
and QOiltools equipment.

On October 24, 2014, we signed a subordinated loan agreement
with Metrogas Holdings Inc, a related party, for a loan of up to
$50.0 million. The loan was drawn in full as at December 31, 2014,
and is repayable in full at the maturity date. Interest is 75% per
year, and is accumulated on the loan balance and payable on the
maturity date. The loan matures on June 30, 2018.

On November 12, 2014, we signed a fourth amendment and re-
statement multicurrency revolving facility agreement, and extended
the term of the facility, which now matures in May 2018. The total
amount available under the multicurrency revolving facility is $750
million. No instalments are due until May 2017, when guarterly
instalments of $25 million commence. The interest payable on

the facility is the aggregate of 1, 3 or 6 month NIBOR, LIBOR or
EURIBOR, plus between 2.25% and 395% per annum, depending on
the ratio of the net interest bearing debt to EBITDA.

Parent company resuits 2014
Net loss for the year was $99.7 million, corresponding to a net loss
per share of $017.

Going concern

Our Board of Directors confirms their assumption of the Company
as a going concern. The Board believes the annual report provides
a correct outline of the Company'’s assets and debt, financial
position and financial performance.

Key figures
2014 2013
Revenue /n millions of $ 2254 2041
EBITDA' In millions of $ 232 147
Net loss /n millions of $ (100) (519)
Net interest bearing debt /n millions of $ 7825 7153
Employees at December 31 8,756 8100

EBITDA, as defined by management, is earnings before interest, taxes,
depreciation, amortisation and impairments.

n
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Health, safety and environment

Our Health, Safety and Environmental, or HSE, philosophy is

to establish and maintain an incident free work place where
accidents, injuries or losses are always seen as preventable. Our
primary responsibility is to ensure our employees are sufficiently
trained and competent to identify, eliminate or mitigate risks while
planning and undertaking their work activities.

Our expectations are that all employees will remain committed to
maintaining a safe working environment while recognising that
they have an individual and collective responsibility to support
the company in achieving our goal of establishing an incident free
work place.

In 2014, we continued to reinforce our expectations that individuals
will conduct themselves responsibly and commit to support our
HSE philosophy.

All our areas of operation continued with their targeted employee
development programs including leadership seminars, e-learning
programs, on-the-job training, focused initiatives and adoption of
best practice.

We also continued our efforts to increase participation

among our employees and contractors in our near miss and
proactive reporting programs. This resulted in an 11% increase
in participation levels based on 2013 numbers for collected and
analysed proactive reports.

Throughout the year we have realised a number of positive
developments in our safety performance, we achieved a 60%
reduction in our company lost time incident rate, our Latin
American operations worked the entire year without incurring a
lost time incident, our North Sea Region platform drilling group
were, for the second consecutive year, recognised as best in class
by IADC for their safety performance and our Emerald Modular
Rig completed its contract term, for Shell in New Zealand, without
incurring a lost time incident.

It is encouraging to report on these positive developments,
however, we still recognise that too many of our employees are
being injured and as such the removal of work place risks and
incidents remain our primary concern and area of focus.

Sadly, during the year, two of our employees lost their lives, one as
a result of a non-work related medical condition and the other after
receiving a fatal injury while supporting pipe handling operations.
Despite our best efforts we did experienced 24 lost time incidents
for the year during a total of 21.2 million man-hours. Our safety
statistics by geographic area are as follows:

12

2014 2013
Medical Medical
Area Injuries Treatment Injuries Treatment
Cases Cases

North Sea 5 10 6 9
North America 17 50 48 42
Latin America 0] 44 7 27
Emerging M;rkets 5 1 1 3

& Technologies

Archer Total 24 105 62 81

We have seen an overall improvement in safety within our North
American operations which has historically carried a higher exposure
to incident and injury for the industry. This is due in part to the
introduction of the National Safety Councils Defensive Driving and
Professional Driving programs for our employees. To date 1,790
employees have completed the programs and we have seen a
reduction in motor vehicle related incidents by 20% year on year.

In relation to the environment, despite our efforts, we unfortunately
recorded three minor environmental spills in the North American
area, two related to our Wireline operations and the third within

our Pressure Pumping operations. These were responded to at the
time and resolved immediately. We take any incident, no matter

how minor, very seriously and we actively work to prevent damage
to the environment as a result of our operations. This includes the
systematic registration of emissions and discharges and pre-emptive
action in selecting chemicals that cause minimal harm to the
environment.

In the North Sea, our management system remains certified in
accordance with ISO 90012008, for Quality Management, and ISO
14001:2006, for Environmental Management Standards.

Similarly, our North American frac valve manufacturing operation is
also certified in accordance with the ISO standard.

Our Drilling and Workover operations in Argentina remain certified in
accordance with ISO 9001:2008. In 2013, we were recognised by the
Argentinean Institute of Oil and Gas and received the annual award
for safety in service companies.

Local authorities such as the Petroleum Safety Authority in Norway
and the UK Health & Safety Executive have accepted Archer’s
North Sea management system through the Acknowledgement of
Compliance and the Safety Case certification, respectively.
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Employees and diversity

During the first three quarters of 2014, the focus for Archer was
on ramping up the organisation in response to contract wins and
generally higher activity in the markets we operate in.

To staff the incoming rigs and new operating contracts in
Argentina, 400 field and operations support positions were
added during 2014. The increase in Argentina was partially offset
by lower headcount in Brazil in response to reducing activity in
the country.

In North America, a number of senior and mid-management
changes were performed early in the year. North America
headcount steadily increased for the first three quarters,
driven by additions in American Well Control and Pressure
Pumping divisions.

Within Archer's North Sea operations, headcount was generally
stable through the first three quarters of the year and in Emerging
Markets & Technologies hiring was ramped up in the Middle

East and Asia Pacific to support increased Wireline and Oiltools
opportunities in the regions.

With the rapid reduction in oil price in the fourth quarter 2014
and resulting lower demand for our services, Archer initiated an
aggressive headcount reduction exercise late in the quarter to
align costs to the lower activity level with the largest effect being
in Archer’s North America and North Sea Operations.

At December 31, 2014, the Archer global headcount totalled 8,756
employees, a net increase of 650 employees from year end 2013.

U]

Being a service company means Archer relies on the quality of
our employees and the work they perform for our customers.

Itis primarily our employees who differentiate us from our
competition and, as such, having a trained, motivated and diverse
workforce means we will be more competitive.

In Archer, there are equal employment opportunities and fair
treatment to all individuals regardless of race, colour, religion,
gender, national origin, age, disability or any other status protected
by law. This commitment applies to all employment decisions in
all the countries we operate in.

In terms of gender diversity, approximately 6% of Archer's
employees are female, which increases to 12% female when
considering the Archer management population. Two out of the
four Archer Board members are female.

With therapid reduction in oil
price in the fourth quarter 2014
and resulting lower demand for
our services, Archer initiated an
aggressive headcount reduction
exerciselate in the quarter to
adjust its cost base to thelower
activity level.
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Risk factors

Our business is substantially dependent on the levels of
expenditures by the oil and gas industry and oil and gas prices.
Demand for our business is substantially dependent on the level
of expenditures by the oil and gas industry for the exploration,
development and production of oil and natural gas reserves.
These expenditures are generally dependent on the industry’s
view of future oil and natural gas prices and are sensitive to the
industry’s view of future economic growth and the resulting
impact on demand for oil and natural gas. The significant decline
in oil and natural gas prices during the fourth quarter of 2014 is
expected to cause a reduction in many of our customers’ drilling,
completion and other production activities and related spending
on our products and services in 2015. We believe our customers’
capital expenditures will decline in 2015 and beyond if the current
depressed oil and natural gas price environment continues

or worsens. Declines, as well as anticipated declines, in oil and
gas prices could also result in project modifications, delays or
cancellations, general business disruptions, and delays in payment
of, or nonpayment of, amounts that are owed to us. These effects
could have a material adverse effect on our financial condition,
results of operations and cash flows.

Oil and natural gas prices have historically been volatile and are
affected by numerous factors, including the following:

- the demand for oil and natural gas;

- the cost of exploring for, developing, producing and delivering oil
and natural gas;

- uncertainty in capital and commodities markets;
- global weather conditions and natural disasters;

- advances in exploration, development and production
technology:;

- the ability of the Organisation of Petroleum Exporting Countries,
commonly called OPEC, to set and maintain oil production levels
and pricing;

- the level of production in non-OPEC countries;
- tax policies and governmental regulations where we operate;

- the development and exploitation of alternative fuels and the
competitive, social and political position of natural gas as a source
of energy compared with other energy sources;

- the policies of various governments regarding exploration and
development of their oil and natural gas reserves;
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- the worldwide military and political environment and uncertainty
or instability resulting from an escalation or additional outbreak
of armed hostilities or other crises in the Middle East, West Africa
and other significant oil and natural gas-producing regions; and

- acts of terrorism or piracy that affect oil and natural gas
producing regions, especially in Nigeria, Libya and Iraq,
where armed conflict, civil unrest and acts of terrorism
have recently increased.

Legal requirements, conservation measures and technological
advances could reduce demand for oil and natural gas, which
may adversely affect our business.

Environmental and energy matters have been the focus of
increased scientific and political scrutiny and are subject to various
legal requirements. International agreements, national laws, state
laws and various regulatory schemes limit or otherwise regulate
energy-related activities, such as emissions of greenhouse

gasses, and additional restrictions are under consideration by
governmental entities. These legal requirements, as well as fuel
conservation measures, alternative fuel requirements, increasing
consumer demand for alternatives to oil and natural gas,
technological advances in fuel economy and energy generation
devices, could reduce demand for oil and natural gas. We cannot
predict the impact of the changing demand for oil and natural

gas services and products and any major changes may have a
material adverse effect on our business, financial condition, results
of operations and cash flows.

Global political, economic and market conditions could
negatively impact our business.

Our financial results depend on demand for our services and
products in the markets in which we operate. Declining economic
conditions, or negative perceptions about economic conditions,
could result in a substantial decrease in demand for our services
and products. World political events could also result in further
military actions, terrorist attacks, and related unrest that may
impact our ability to operate in some countries.

Uncertain economic conditions and instability make it particularly
difficult for us to forecast demand trends. The timing and extent of
any changes to currently prevailing market conditions is uncertain,
and may affect demand for many of our services and products.
Conseqguently, we may not be able to accurately predict future
economic conditions or the effect of such conditions on demand
for our services and products and resulting results of operations or
financial condition.



Our operations and revenue are affected by political,
economic and other uncertainties worldwide.

We conduct the majority of our operations in Norway, the United
Kingdom, the United States, Argentina, Brazil, and the Middle East,
but also operate in parts of Asia and Africa. Risks associated with

our operations in some of these areas include, but are not limited to:

- political, social and economic instability, war and armed conflict;
- potential seizure, expropriation or nationalisation of assets;

- inflation;

- increased operating costs;

- complications associated with repairing and replacing equipment
in remote locations;

- repudiation, modification or renegotiation of contracts, disputes
and legal proceedings in international jurisdictions;

- limitations on insurance coverage, such as war-risk coverage in
certain areas;

- import-export quotas or restrictions;

- confiscatory taxation;

- work stoppages or strikes;

- unexpected changes in regulatory requirements;

- wage and price controls;

- imposition of trade barriers;

- imposition or changes in enforcement of local content laws;

- the inability to collect or repatriate currency, income, capital
or assets;

- foreign currency fluctuations and devaluation;
- challenges in staffing and managing international operations;

- increased governmental ownership and regulation of the
economy in the markets we operate; and

- potential submission of disputes to the jurisdiction of a court or
arbitration panel in one of our local operating countries.

Archer

Governments in some countries have become increasingly
active in regulating and controlling the ownership of concessions
and companies holding concessions regarding the exploration
for oil and natural gas and other aspects of the oil and natural
gas industries in their countries. In some areas of the world, this
governmental activity has adversely affected the amount of
exploration and development work done by major oil and natural
gas companies and may continue to do so.

In some jurisdictions we are subject to governmental regulations
favouring or requiring the awarding of contracts to local
contractors or requiring foreign contractors to employ citizens of,
or purchase supplies from, the local jurisdiction.

These and the other risks outlined above could cause us to curtail
or terminate operations, result in the loss of personnel or assets,
disrupt financial and commercial markets and generate greater
political and economic instability in some of the geographic areas
in which we operate.

Our industry is 