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== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 919139420

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 9363234 17 250 437
Sum inntekter 9363234 17 250 437
K ostnader

V arekostnad 3427 480 3796212
L gnnskostnad 8175179 8 926 886
Avskrivning 12 395 12 395
Annen driftskostnad 3895 566 2942 146
Sum kostnader 15 510 620 15677 640
Driftsresultat -6 147 386 1572798
Finansinntekter og finanskostnader

Annen finansinntekt 21383 13 477
Sum finansinntekter 21383 13 477
Annen finanskostnad -26 125 -26 006
Sum finanskostnader -26 125 -26 006
Netto finans -4742 -12 530
Ordineert resultat far skattekostnad -6 152 128 1560 268
Skattekostnad pa ordinaat resultat 4 -1587 893 323530
Ordineert resultat etter skattekostnad -4564 235 1236738
Arsresultat -4 564 235 1236738
Overfaringer og disponeringer

Overfaringer annen egenkapital 5 -4 564 235 1236 738
Sum overferinger og disponeringer -4 564 235 1236738
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 3 9147224 4367919
Utsatt skattefordel 4 1571152

Sum immaterielle eiendeler 10718 376 4367 919

Varigedriftsmidler
Driftd @sare, inventar, verktgy, kontormaskiner ol 3 11 362 23757
Sum varigedriftsmidler 11 362 23757

Finansielle anleggsmidler

Investering i dattersel skap 6 1643183 1643183
Sum finansielle anleggsmidler 6 1643 183 1643183
Sum anleggsmidler 12 372922 6 034 860
Omlgpsmidler

Varer

Fordringer

Kundefordringer 7 2316 815 2612 046
Andre fordringer 4,7 321588 404 244
Konsernfordringer 7 148 242 890 632
Sum fordringer 4 2 786 645 3906 921

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 8 3358016 8577 325
Sum omlgpsmidler 6 144 661 12 484 246
SUM EIENDELER 18517 582 18519 106

BALANSE - EGENKAPITAL OG GJELD
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Balanse

Belgp i: NOK Note 2024 2023
Egenkapital

Innskutt egenkapital

Aksjekapital 5,9 36 000 36 000
Sum innskutt egenkapital 36 000 36 000

Opptjent egenkapital

Annen egenkapital 5 9 768 505 14332739
Sum opptjent egenkapital 9 768 505 14332739
Sum egenkapital 9804 505 14 368 739
Gjeld

Langsiktig gjeld

Utsatt skatt 4 16 741
Sum avsetninger for forpliktelser 16 741

Annen langsiktig gjeld

Sum langsiktig gjeld 0 16 741
Kortsiktig gjeld

Leverandergjeld 7 1289 875 1166 315
Betalbar skatt 4 306 789
Skyldige offentlige avgifter 8 629 380 1117 996
Kortsiktig konserngjeld 63 250 63 250
Annen kortsiktig gjeld 7 6730573 1479 275
Sum kortsiktig gjeld 8713078 4133626
Sum gjeld 8713078 4150 367
SUM EGENKAPITAL OG GJELD 18 517 582 18 519 106
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024
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Enheten
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Arsregnskapets periode:

Konsern
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Revisjon
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Grunnlag for avgivelse

- GENERELL INFORMASJON

2025 663218

919 139 420
Aksjeselskap
4SUBSEA ASTORI AS
Kvalkrcocken 30
4323 SANDNES

01.01.2024 - 31.12.2024

Regnskapslovens alminnelige regler

organ
Anders Havneraas
30.06.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Av 2023:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 11.08.2025

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Organisasjonznr: 919 139 420
4SUBSEA ASTORI AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023

RESULTATREGNSKAP

Inntekter

Salgsinntekt 9 363 234 17 250 437

Sum inntekter 9 363 234 17 250 437

Kostnader

Varekostnad 3 427 480 3 796 212

Lennskostnad 2 8 175 179 8 926 886

Avskrivning 3 12 395 12 395

Annen driftskostnad 2 3 895 566 2 942 146

Sum kostnader 15 510 620 15 677 640

Driftsresultat -6 147 386 1 572 798

Finansinntekter og

finanskostnader

Annen finansinntekt 21 383 13 477

Sum finansinntekter 21 383 13 477

Annen finanskostnad -26 125 -26 006

Sum finanskostnader -26 125 -26 0086

Netto finans -4 742 -12 530

Ordinert resultat fer

skattekostnad -6 152 128 1 560 268

Skattekostnad pad ordinart

resultat 4 -1 587 893 323 530

Ordinzrt resultat etter

skattekostnad -4 564 235 1 236 738

Arsresultat -4 564 235 1 236 738

Ooverferinger og

disponeringer

Overferinger annen

egenkapital 5 -4 564 235 1 236 738

Sum overferinger og

disponeringer -4 564 235 1 236 738
Utskriftedato 11.08.2025 Organisasjonsny 919 139 420 Side 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Organisasjonznr: 919 139 420
4SUBSEA ASTORI AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 3 9 147 224 4 367 919

Utsatt skattefordel 4 1 571 152

Sum immaterielle eiendeler 10 718 376 4 367 919

Varige driftsmidler

Driftslesere, inventar,

verktey, kontormaskiner ol 3 11 362 23 757

Sum varige driftsmidler 11 362 23 757

Finansielle anleggzmidler

Investering i datterselskap 6 1 643 183 1 643 183

Sum finansielle

anleggsmidler 6 1 643 183 1 643 183

Sum anleggsmidler 12 372 922 6 034 860

Omlepsmidler

Varer

Fordringer

Kundefordringer 7 2 316 815 2 612 046

Andre fordringer 4, 7 321 588 404 244

Konsernfordringer 7 148 242 890 632

Sum fordringer 4 2 786 645 3 806 921

Bankinnskudd, kontanter

og lignende

Sum bankinnskudd,

kontanter og lignende 8 3 358 016 8 577 325

Sum omlepsmidler 6 144 661 12 484 246

SUM EIENDELER 18 517 582 18 519 106

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 5, 9 36 000 36 000

Sum innskutt egenkapital 36 000 36 000

Opptjent egenkapital

Annen egenkapital 5 9 768 505 14 332 73¢9

Sum opptjent egenkapital 9 768 505 14 332 739
Utskriftedato 11.08.2025 Organisasjonsny 919 139 420 Side 2 av 3

12.08.2025 kl 17:19 Brgnngysundregistrene Side 6 av 256



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Sum egenkapital 9 804 505 14 368 739

Gjeld

Langsiktig gjeld

Utsatt skatt 4 16 741

Sum avsetninger for

forpliktelser 16 741

Annen langsiktig gjeld

Sum langsiktig gjeld 0 16 741

Kortsiktig gjeld

Leverandergjeld 7 1 289 875 1 166 315

Betalbar skatt 4 306 789

Skyldige offentlige

avgifter 8 629 380 1 117 996

Kortsiktig konserngjeld 63 250 63 250

Annen kortsiktig gjeld 7 6 730 573 1 479 275

Sum kortsiktig gjeld 8 713 078 4 133 626

Sum gjeld 8 713 078 4 150 367

SUM EGENKAPITAL OG GJELD 18 517 582 18 519 106
Utskriftedato 11.08.2025 Organisasjonsny 919 139 420 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Organisasjonznr: 919 139 420
4SUBSEA ASTORI AS

NOTEOPPLYSNINGER - SELSKAP

Nete
9

Antall aksjer og akszjeeiere

- alle poster oppgitt i hele tall

Akzjeklacse Ant. aksjer Palydende Bokfert verdi
Ordinere aksjer 12000.00 3.00 36000.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
4subsea AS 12000.00 100.00% Ordinary

shares
Sum Sum antall Sum ejerandel
12000.00 100.00%

Nete

2

Lenn og yvtelser

Lenn Arvets Fiordrets

Arbeidsgiveravgift

6145802.00

Arvets

6835738.00

Fiordrets

1396122.00

1535900.00

Pensjonskosthnader Arvets Fiordrets
457578 .00 431532.00
Andre vtelser Arvets Fijordrets
175677.00 123716.00
Sum legnnskostnader Arets Fiordrets

Ytelzer til daglig leder

Necte

Ytelser til andre ledende personer

Ledende person Lenn

8175179.00

Pengj. forpl.

8926886.00

Andre godtgj.

General Manager 1697189.00

Sum vtelse andre led.pexrs. Lenn

93768.00

Pengj.forpl.

24315.00

Andre godtg].

1697189.00

93768.00

24315.00

12.08.2025 k1 17:19 Brgnngysundregistrene
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

The company has established a defined-contribution pension scheme
that satisfies the requirements of the Act relating to mandatory
occcupaticonal pensiocons. All employees are covered by the scheme.

Nete

Ytelzer til revisjon

Revisjon Arvets Fijordrets
84000.00 85000.00
Sum godtgijerelse til revisoxr Arvets Fiordrets
84000.00 85000.00
Necte

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

Necte

Lan og sikkerhetszstillelse til ledende perscner og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Nete
6

Konsern, tilknyttet selskap og datterselskap

Tilknyttet szelskap/datterselskap

Navn og adresge Eierandel Stemmeandel Egenkapital Resultat
Astori SP 100.00% 100.00% 25549204.00 7473923.00
Virksomheten inngdr i konsolideringen til morselskapets

konsernregnsk. : Ja

Navn Forretningskontor
4subsea Astori AS Kvalkroken 30 4323
SANDNES 1102 Sandnes

Datterselskap er utelatt fra konsolideringen: Nei

Omlepsmidler Startdato Sluttdato Endring
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Skattemessig fremf.undersk. Startdato Sluttdato Endring

Kortsiktig gjeld Startdato Sluttdato Endring
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4subsea Astori AS

Annual report 2024

Annual accounts

- Income statement
- Balance sheet

- Notes

Auditors' report
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 919139420

dsubsea Astori AS

Income statement

Note 2024 2023
Revenue
Sales revenue 9363234 17 250437
Total revenue 9363 234 17 250 437
Operating expenses
Cost of sales 3427480 3796232
Payroll expenses 2 8175179 8926 886
Depreciations 3 12385 12 395
Other operating expenses 2 3 895567 2947 146
Total operating expenses 15 510 620 15 677 640
Operating profit -6 147 386 1572798
Financial income and expenses
Other financial income 21383 13 477
Qther financial expenses -26 125 -26 006
Net financial items -4 742 -12 530
Crdinary profit before tax -6152 128 1560 268
Tax on ordinary profit 4 -1 587 893 323 530
Net profit or loss for the year -4 564 235 1236 738
Allocations
Transferred 1o other equity 5 -4 564 235 1236738
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

dsubsea Astori AS

Balance sheet as of December 31

Note 2024 2023
Fixed assets
Intanglble assets
Research and develapment 3 9147 224 4367 919
Deferred tax asset 4 1571152 0
Total intangible assets 10718 376 4 367 919
Tungible assets
Fixtures, equipment, office machinery etc. 3 11 362 23757
Financial assets
tnvestments in subsidiaries 6 1643183 1643183
Total fixed assets 12372922 5034 860
Current assets
Receivables
Accounts recelvables 2316815 2612046
Recelvabies from group companies 7 148 242 890 632
Other receivables 4 321588 404 244
Total receivahles 2 786 645 3906921
Cash and cash equivalents 8 3358016 8577325
Total current assets 6144 661 12 484 246
Total assets 18517 582 18 519 106
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

dsubsea Astori AS
Balance sheet as of December 31

Note 2024 2023
Equity 1
FPaid-in capital
Share capital 5,9 36 000 36000
Retained earnings
Other equity 5 9768 505 14332739 !
Total equity 9 804 505 14 368 739
Liabilities |
Pravisions i
Deferred tax liability 4 0 16 741 P
Current liabilities i
Accounts payables 1289875 1166315 ‘
Payables to group companies 63 250 63 250
Tax payable 4 4] 306 789
Public duties payable 8 629 380 1117996
Other short-term liabilities 6730573 1479275
Total current liahilities 8713078 4133626
Total liabilities 8713078 4150 367
Total equity and liabilities 18 517 582 18 519 106

31 December 2024
dj}d&lg March 2025 :
Peter) kins Tor N’Iogens Jentoft Anders Havneraas
Chairman [Bo d Board Member Board Member
e, A

N\ 5 Jone Sahl
General Manager
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== Brenneysundregistrene Arsregnskap regnskapsaret 2024 for 919139420

4subsea Astori AS

Notes to the accounts for 2024

Note - 1 Accounting Principles

The annual report is prepared according to the Norwegian Accounting Act and generally accepted accaunting
principles for small companies.

Sales revenue

Sales revenues are recognized at the time of delivery. Sales revenues related to future deliveries are
recognised on the balance sheet as unearned income, and subsequently recognized as income in line with
delivery.

Balance sheet classiffcation .
Current assets and current fiabllitles Include items due for payment within one year after the balance sheet
date. Other items are classified as non-current assets/non-current liabilities.

Current assets are valued at cost of acquisition. Current liabilities are recognised according to the nominal
amount, Non-current assets are valued at cost of acquisition, and written down to fair value if impairment is
not expected to be temporary, Fixed assets with a iimited economic life are depreciated according to
depreciation plan.

investment in subsidigries
Investments in subsidiaries are assessed at acquisition cost, and written down to fair value if impairment is
not expected to be temporary. Write-downs are reversed when the value Is recovered.

The cost price is increased with caplital increases, or when group contributions are made to the subsidiary.
Distributions received are generally recognised in the income statement as income. Distributions that exceed
the share of retained earnings after the purchase are recognised as a reduction of the acguisition cost.
Dividends/group contributions from subsidiaries are recognised in the accounts for the same year as the
dividend decision.

Development costs :
Development expenses are capitalized to the extent that a future economic benefit can be identified from i
the development of intangible assets. The costs are otherwise recognized as incurred. Capitalised
development is depreciated over their useful economic life on a straight-fine basis. i

Receivables
Accounts receivables and other receivables are stated at nominat value less provisions for doubtful debts,
Provisions for doubtful debts are made on the basis of individual assessments of the individual receivables.

income tox i
Tax expenses Include tax payable and changes in deferred tax. Deferred tax/tax assets are calculated for alt
differences between the accounting and tax value of assets and liabilities. Deferred tax is calculated at the
rate of 22% of the temporary differences between accounting and tax values, as well as the tax loss carried
forward at the end of the financial year. Net deferred tax asset is recognized on the balance sheet to the
extent that itis likely to be utilised.
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== Brenneysundregistrene Arsregnskap regnskapsaret 2024 for 919139420

dsubsea Astori AS

Notes to the accounts for 2024

Note 2 - Payroll expenses, number of employees, management remuneration and auditor's fee

Payroll costs

Salaries

Payroll tax

Pension costs

Other payments

Total payroll expenses

Muanagement remuneration

General Manager

Salary
1697189

2024 2023

6 145 802 6835738
1396122 1535900

457 578 431 532

175 677 123 716
8175179 8926 886

Other

Pensionexpenses remuneration
93768 24315

The company has established a defined-contribution pension scheme that satisfies the requirements of the

Act relating to mandatory accupational pensions. All employees are covered by the scheme,

Audlt fee: 2024 2023
Statutory audit, excluding VAT 84 000 85000
Note 3 - Fixed assets
Development Fixtures
Acquisition cost 01.01. 41367919 61975
Acquisitions 4779 305 0
Acquisition cost 31.12. 9147 224 61 975
Acc.depreciation 31,12, 0 -50 613
Net bocked value at 31,12, 9147 224 11362
Depreciation for the year 0 12395
Useful economic life 34r 5ar
Depreciation Lineser Lingar
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

dsubsea Astori AS

Notes to the accounts for 2024

Note 4 - Income taxes

income tox expenses 2024 2023
Tax payable ¥ 306 789
Change in deferred tax - -1 587 893 16 741
Total income tax -1 587 893 323530
Tax bose estimation 2024 2023
Ordinary profit before tax -6 152128 1560 268
Permanent differences -274 505 -353 115
Change in temporary differences -270 385 187 341
Tax base -6 697 018 1394 494
Tax payahle (22%) of the tax base for the year 0 306 789
Tax deduction SkatteFUNN -273 568 -351816
Receivable SkatteFUNN -273 568 -45 027
Overview of emporary differences 2024 2023
Fixed assets -444 584 -714 969
Loss carryforward -6 697 018 0
Net tempoerary differences as of 31.12 -7 141 602 -714 968
Differences nct included in deferred tax 0 -791 066
Total -7 141 602 76 097
Deferred tax asset/liability {22%) -1571152 16 741

SkaiteFUNN refund Is recognized as receivable in the balance sheet,

Note 5 - Equity

Share Other Total
capital equity
Equity 01.01. 36 000 14332740 14 368 740
Profit for the year 0 -4 564 235 -4 564 235
Equity 31,12, 36 000 9768 505 9 804 505
Note 6 - Investment in subsidiaries and associate
Acquisition Share Nat profit Equity dook value
{ompany year Lacation owners 2024 3112 3112
Astorl SP 2018 Warszawa 100 % 747 393 2554904 1643183
Note 7 - Intercompany balance with group companies
Receivables 2024 2023
Other receivables 148 242 890 632

Intercompany balances are not interest-bearing.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

4subsea Astori AS

Notes to the accounts for 2024

Note 8 - Bank deposit

2024
Restricted cash for employee withholding tax as of 31.42 415 887
Note 9 - Equity
Share capital:
Number of
shares Face value Book value
Ordineere aksjer 12 000 3 36 000
Shareholders per 31.12:
Ordinary Ownership Voting
shares share rights
4subsea AS 12 0CO 100 % 100 %

12.08.2025 kl 17:19 Brgnngysundregistrene Side 18 av 256



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919139420

Statsautoriserte revisorer Foretaksregisteret: NO 976 389 387 MVA
Emst & Young AS TIt: +47 24 00 24 00
Stortorvet 7, 0155 Oslo WWW.ey.no

Shape the future Postboks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

with confidence

To the General Meeting in 4Subsea Astori AS

INDEPENDENT AUDITOR'S REPORT
Opinion

We have audited the financial statements of 4Subsea Astori AS (the Company), which comprise the
balance sheet as at 31 December 2024, the income statement for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion

+ the financial statements comply with applicable statutory requirements, and

« the financial statements give a true and fair view of the financial position of the Company as at 31
December 2024 and its financial perfermance for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’s responsibilifies for the audit of
the financial statements section of our report. We are independent of the Company in accordance with
the requirements cof the relevant laws and regulaticns in Norway and the International Ethics Standards
Board for Accountants’ Infernational Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our cpinion.

Responsibilities of management for the financial statements

The Board of Directors and the General Manager (management) are responsible for the preparation and
fair presentation of the financial statements in accordance with the Norwegian Accounting Act and ac-
counting standards and practices generally accepted in Nerway, and for such internal control as manage-
ment determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due te fraud or error.

Penneo document key: NPMP1-OKZ5K-18RLK-XLEQ2-FX563-PNLii

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a geing concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise frem fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A member firm of Ernst & Young Global Limited
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Shape the future
with confidence

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal centrol.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusicns are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Oslo, 19 March 2025
ERNST & YOUNG AS

Penneo document key: NPMP1-OKZ5K-18RLK-XLEQ2-FX563-PNLii

The auditor's report is signed electronically

Johan Lid Nordby
State Authorised Public Accountant (Norway)

Independent auditor's report - 4Subsea Astori AS 2024

A member firm of Ernst & Young Global Limited
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This document is digitally signed using Penneo.com. The signed data are validated How to verify the integrity of this document

by the computed hash value of the original document. All cryptographic evidence is When you open the document in Adobe Reader, you should see that the

embecded within this PDF for future validation. document is certified by Penneo A/S. This proves that the contents of the
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The document is sealed with a Qualified Electronic Seal using a certificate and individual sigrers' digital signatures is attached to the document.

timestamp from a Qualified Trust Service Provider.
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Var dato Din/Deres dato Saksbehandler
25.11.2024 Kjell Knutsen
800 80 000 Din/Deres referanse  Telefon
Skateetaten Skatteetaten.no ARB42345605 94397296
Org.nr Var referanse Postadresse
974761076 202415541899 Postboks 9200 Granland
0134 OSLO
U off.

4SUBSEA AS

Hagalgkkveien 26

1383 Asker

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til deres sgknad av 8. november 2024 om dispensasjon fra kravet om & utarbeide arsregnskap og
arsbheretning pa norsk med virkning fra regnskapséaret 2024 for fglgende selskaper:

Selskapsnavn Org.nr
4Subsea AS 991 711 392
4Subsea Astori AS 919 139 420

Skatteetaten gir pa bakgrunn av en konkret helhetsvurdering de to angitte selskapene dispensasjon fra
kravet til a4 utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at engelsk sprak benyttes ved utarbeidelsen, og at gvrige opplysninger som
vedtaket baserer seg pd, heller ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

48ubsea AS (orgnr. 991711392) og 4Subsea Astori AS (orgnr. 919139420} sgker med dette
tillatelse til & ga over til 4 utarbeide arsregnskap og arsberetning pa engelsk med virkning av
regnskapsavleggelse for 2024.

4Subsea AS eies av Subsea? I-tech Limited (Scotland) og inngar i eierstruktur der Subsea 7 S.A.
(luxenburg) er sverste eier. Eier har engelsk som konsernsprak. Kundene til 4Subsea er
bedriftskunder som i stor grad er utenlands eller stgrre norske internationale konsern som har
engelsk som primeersprék. Ansatte og styre har engelsk som arbeidssprak og enkelte kan ikke
norsk. 4Subsea driver i olje og energibransjen, i hovedsak offshore, og er i denne sammenhengen
en international bransje der kommunikasjon foregar pa engelsk derav engelsk som arbeidssprak.

Side 1/3
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Selskapet vurderer det som fordelaktig og mest hensiktsmessig & aviegge &rsregnskap og
arsberetning pa engelsk gitt de nevnte forhold, og hvem som er hovedbrukerne av regnskapet.
4Subsea sgker med dette om & benytte engelsk som rapporteringssprak.

Skattekontoret ensker & presisere at 4Subsea Astori AS er datterselskap til 4Subsea AS og forutsetter at
bakgrunnen for sgknaden om dispensasjon for 4Subsea Astori AS er den samme som for 4Subsea AS.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen ... veere pé norsk.
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vasre pa
et annet sprak.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike grupper av
regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfarer kapital til foretakene, og
dels andre grupper som har interesse av & vite hvordan foretaket drives, f.eks. de ansatte og
lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig prising av finansielle objekter.
Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i samfunnsgkonomien skal bli best
mulig. Gode regnskaper vil ogsa gjere det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster
med basis i skjevt fordelt informasjon.

Det fremgar saledes at et av hovedformalene med regnskapsloven er a bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lokalsamfunnet.

Det er etter skatteetatens vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfelle er det opplyst at selskapene inngér i en internasjonal eierstruktur der
engelsk er konsern- og arbeidsspraket. Det er videre opplyst at selskapenes kunder i stor grad er
utenlandske eller stérre norske internasjonale konsern som har engelsk som primzersprak. Videre driver
selskapene i olje- og energibransjen der kommunikasjonen ofte foregar pa engelsk.

Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide
arsregnskap og arsberetning pa norsk kan gis. Selskapet kan derfor avlegge arsregnskap og arsberetning
pa engelsk fra og med regnskapsaret 2024.

Side2/3
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Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Kjell Knutsen Gro Stangeland
Skatteetaten

Dokumentef er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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AT A GLANCE

SUBSEA7 AT A GLANCE

15072 34

8,000+ 41

Projects completed in 2024

81

OUR VISION

To make possible the global delivery of offshore energy for today and tomorrow.

OUR STRATEGY

We create sustainable value by delivering
offshere energy transition solutions, enabling
the subsea movement of hydrocarbon
molecules and electrons.

7 ﬂ\' Continuous evolution of lower-
& carbon oil and gas

We design and install subsea systems that leverage
enabling products, digitalisation and lower-carbon-intensity
solutions. We create value for our clients by accelerating
field developments and optimising field economics.

72y, Enabling the growth of renewables
@ and emerging energy

We deliver projects in offshore wind and CCS, and we
integrate energy systems through electrification. Our
long-term strategy includes floating wind and hydrogen.

OUR BUSINESS UNITS

@ Subsea and Conventional

@ Renewables

Corporate

HOW WE ‘MAKE POSSIBLFE’

We have along track record of delivering complex projects,
leveraging strong expertise and experience, as well as our
modern, capable fleet.

We have six key differentiators that support our strategy:

@ Early engagement and system innovation
% Collaboration and partnerships

@ Integrated services

@ Sustainable delivery

@% Digital solutions

@ Enabling products

Subsea? reports financial results for three business units:

Subsea and Conventional - focused on lower-carbon oil and
gas and CCS, operating under the Subsea7 brand

Renewables - focused on fixed offshore wind and including
our early stage strategy in floating wind. It operates under the
Seaway?7 brand

Corporate - including our autonomous subsidiaries Xodus
and 4Subsea

Subsea?7 S.A. | Annual Report 2024
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2024 FINANCIAL PERFORMANCE

( JONVYNHIAOD

ORDER INTAKE

$8.2bn

REVENUE

$6.8bn

EBITDA

$1,090m

( SINIWILYLS ALMIEYNIVLSNS

B Subseaand Corwentional [l Renewables

(SJ.NEIWEJ.VJ.S TYIONYNIJ 31L¥aNOSNOD

$217m $583m
2023: $10m 2023: $79m
$§02m $‘_!.3bn

GLOBAL ENABLER RIGID PIPELAY VESSELS
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SEVEN VEGA SEVEN OCEANS SEVEN BOREALIS SEVEN NAVICA
Built
2020 2007 2012 1999
Rigid pipe diameter
4" to 20" 6"to 16" 4" to 46" 2" to 16"
Type
Reel-lay Reel-lay S-lay, JHay Reel-lay
3 Subsea7 S.A. | Annual Report 2024
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CHAIRMAN'S STATEMENT

TO THE

SHAREHOLDERS
OF SUBSEA 7 S.A.

Subsea? reported strong operational and financial results

in 2024 as it continued to capitalise on the upcycle in the
subseaindustry and growth in offshore wind. Leveraging
our market-leading fleet, in combination with strong project
execution, Group revenue increased by 14% year-on-year to
$6.8 billion, while our Adjusted EBITDA margin improved to
16% from 12%. Net income increased to $217 million, from
$10 million in 2023.

The improved financial outcome for the year was the result
of professional execution of the many projects worldwide.
The complexity of our projects is at the core of what we do.
Experienced people, working well together, manage the
many risks in the coordination of engineering, fabrication,
transportation, installation and commissioning of projects.
Despite activity on contracts won in a less favourable
environment during 2020 and 2021, the financial performance
of the Group in both 2023 and 2024 met our objectives and
shows good progress overall.

With an $11 billion backlog of high-quality projects, and
industry dynamics that look set to remain favourable, the
Board of Directors and the senior management team are
focused on fulfilling the Group’s potential to generate
strong net cash flow, while remaining disciplined in our
reinvestment strategy and prioritising returns to
shareholders.

Our Values
Lo

Safety

Qur goal is an incident-free
workplace. We work every day,
everywhere to make sure all our
pecple are safe.

&
)

Integrity

We apply the highest ethical
standards in everything we do. We
treat clients, our people, partners and
suppliers fairly and with respect.

KRISTIAN SIEM
CHAIRMAN

The market and our strategy

Driven by population growth and economic development,

it is estimated that on the current trajectory, global demand
for energy will continue to increase into the 2030s. Whether
demand is met by traditional hydrocarbon resources, or by
renewable developments, Subsea? is positioned to benefit
from this long-term structural trend.

For the foreseeable future, the continued development

of oil and natural gas will remain essential. Among the
world’s resources, deepwater developments - the focus
of Subsea?’s subsea strategy - rank competitively both

in terms of economic breakeven and carbon intensity.

In addition, the long lead time to first production, and

long production plateau, make deepwater developments
resilient to volatility in the short-term commodity prices.
Consequently, deepwater projects are likely to remain the
priority for future development by our clients, and therefore
central to our subsea strategy. Beyond our traditional core
markets, we see new regions opening including Guyana,
Suriname and Namibia.

During the year, the Group completed scopes on offshore
wind projects representing four gigawatts. Since our entry
into the renewable market in 2009, the capacity installation
supported by Subsea? is sufficient to meet the electricity

Sustainability

We take a proactive approach towards
our social responsibilities, mitigate the
impact of our activities on our planet's

environment and respond to the
effects of climate change.

Subsea? S.A. | Annual Report 2024
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requirement of almost 19 million homes. While the pace

of global transition to sustainable energy sources is a
complex issue, the offshore wind industry continues to
make significant strides. In 2024, key markets successfully
navigated the challenges of higher financing and supply
costs, concluding four licence rounds aimed at developing
17 gigawatts of wind power. Challenges remain: permitting
and regulatory delays continue to hamper schedules adding
unnecessary cost to the industry; the slow build-out of grid
connections creates a bottleneck for industry growth; and
an ever-increasing size of wind turbines risks undermining
the efficiencies that can be gained from standardisation.
Despite these constraints, the installed base of offshore
wind is expected to grow at nearly 20% per year until at
least 2035, providing exciting opportunities for the Group.

A value-driven approach to growth opportunities

Both the subsea and offshore wind markets offer substantial
opportunities for Subsea?. Each must be addressedin a
disciplined manner, with a strong focus on risk-adjusted
value creation, recognising the cyclical nature of parts of our
business and the uncertain pace of the energy transition.

Over the past decade, Subsea? has crafted a strong position
within the subsea industry, with major investments in 2 modem
fleet, and a track record of delivering complex projects thatis
second to none. Exciting potential lies in both the subsea and
offshore wind markets, which offer substantial opportunities
for Subsea?. Strong, disciplined focus on risk-adjusted value
creation is key to our success. One such focus is the
development of technology that can enhance the value

of the solutions we provide to our clients.

2024 was a particularly affirming year for our Renewables
strategy. The decisive action taken to increase the selectivity
of our bidding activity — achieving a fairer balance of pricing
and risk — drove the improvement in our profitability and has
given us greater predictability in our project execution. We
begin 2025 on a positive footing and with confidence that we
can continue to capture a fair share of the growing market for
wind turbine foundation and inter-array cable installation,
while delivering acceptable levels of profitability.

With potential in both our subsea and offshore wind
businesses, we will approach reinvestment opportunities
in a disciplined manner, focusing on maintaining favourable
supply-demand tension for our solutions and protecting
the positive trajectory of our cash generation and return
on capital.

&

L

Performance

We are driven to achieve the
outcomes our clients want. We
are trusted to achieve superior
performance from every project.

Collaboration

We work closely and openly together

with clients, partners and suppliers at

alocal and global level to deliver safer
and stronger results for all.

An evolution in cur Sustainability reporting

Within this year's Annual Report, Subsea? has reported its
environmental and social impact in accordance with the EU
Corporate Sustainability Reporting Directive (CSRD). In its
inaugural year, this has required a significant effort from our
Board of Directors, senior management team, as well as our
strategy, sustainability and finance functions (amounting to
over 15,000 workhours) to ensure we report in a transparent
and rigorous manner. The process necessitated an extra
57 pages of disclosures that aim to help our stakeholders
understand our strategy, impact, risks and opportunities.
QOur new double materiality assessment has been a key
component of this effort. | am pleased with the collaboration
and effort demonstrated across the Group to achieve

this milestone.

Shareholder returns

In 2024, the Group committed to retum at least $1 billion to
shareholders in the form of dividends and share repurchases
over the four years from 2024 to 2027, and in 2024

$250 million was retumed. It is proposed that a dividend of
NOK 13 per share, equating to approximately $350 million

be returned in 2025, payable in two equal instalments, and
subject to shareholder approval at the AGM on 8 May 2025,
This represents growth of 40% from the distributions made
in 2024,

My thanks

| would like to thank the ~15,000 individuals whose combined
commitment and efforts have been instrumental in delivering
strong financial and operational results in 2024. | am also
grateful to our shareholders for their continued support and
trust as we execute our strategy to capitalise on strong
existing markets and capture new growth opportunities.
Qur clients, partners and suppliers have played a crucial
role in delivery of complex energy developments in a safe
and efficient manner. | thank them for their collaboration
and loyalty and look forward to future successes.

Kristian Siem
Chairman

26 February 2025

Innovation

We create smarter and simpler
solutions to meet the industry’s
needs. We combine technology,
expertise, assets and partnerships
to deliver projects in new ways.

Subsea7 $.A. | Annual Report 2024
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CEO REVIEW

“Subsea?’s strategy has
delivered material growth
in profitability in 2024,
and the outlook is strong
for the coming years.”

A strong financial performance in 2024

Subsea?’s revenue increased 14% vear-on-year to

$6.8 billion, and our Adjusted EBITDA margin expanded
390 basis points to 16%, reflecting our late-cycle exposure
to the recovery in the subsea market and structural growth
in the offshore wind industry, as well as solid project
execution. Driven by strong demand for our services and
selective tendering, the mix of long-term contracts in our
$11 billion backlog has continued to shift towards those
won in a favourable environment, underpinning our
confidence in the future.

Revenue in Subsea and Conventional increased 12%
year-on-year to $5.5 billion, driven by high activity in Brazil,
Norway and Australia, and our Adjusted EBITDA margin
increased to 16%. This yielded an Adjusted EBITDA of
$897 million — including a contribution of $36 million from
the OneSubsea joint venture —up 47% year-on-year.

Revenue in Renewables increased 29% year-on-year to
$1.2 billion due to high utilisation of our vessels in the UK,
Germany and Taiwan. Our Adjusted EBITDA margin
reached 15% as a result of the decisive action taken

to improve the selectivity of our bids, as well as strong
project execution.

Tendering activity remained at high levels in 2024, with

order intake of $8.2 hillion, equivalent to a book-to-bill of
1.2 times, including major awards in Brazil, the US, Tirkiye,

Investment case

A differentiated offering

= Positioned in structural growth energy markets of today
and tomorrow

= A full suite of subsea and offshore wind sclutions to move
hydrocarbon molecules and electrons subsea

= World-class fleet of high specification enabling vessels

= Subsea Integration Alliance with OneSubsea to provide
industry-leading SURF and SPS offering

JOHN EVANS
CHIEF EXECUTIVE OFFICER .

and in the UK in offshore wind. Tendering activity remains
strong and our teams in subsea and offshore wind are
actively bidding for projects worth around $28 billion,
supporting our confidence in the outlook for both
business units.

In 2024, the Group made the final payment for the
acquisition of a 10% stake in OneSubsea, a subsidiary of
SLB, which is also our partner in Subsea Integration Alliance.
This stake in OneSubsea reaffirms our integrated subsea
offering — a key competitive differentiator — and reinforces
our relationship with SLB as we address the opportunities
and challenges presented by the energy transition.

Following the delivery of our new build wind installation
vessels, organic reinvestment was $349 million in 2024,
from $581 million in the prior year and, at year end, net
debt was $602 million (comprising net financial debt of
$147 million and lease liabilities of $455 million). Balance
sheet leverage increased slightly year-on-year but, with a
net debt-to-EBITDA ratio of just 0.6 times, we maintained
the balance sheet strength that is crucial to our through-
cycle resilience, essential in retaining agility to seize
opportunities, and supportive of our clients’ confidence
in our ability to deliver billion-dollar projects.

Proven track record of delivery

= Robust project execution delivering large and complex
energy projects

» Track record of strong project execution across the
globe, managing a supply chain of over 8,000 suppliers

= Creating value and unlocking developments through early
engagement and customer alliances

Subsea? S.A. | Annual Report 2024
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Differentiators driving success in subsea

In 2024, the subsea business leveraged the Group's
differentiators of early engagement, collaborations

and alliances and an integrated offering to deepenits
relationships with key clients as the subsea market continued
to tighten. Qur clients increasingly came to Subsea? to help
plan and execute their portfolio of developments.

In 2024, Subsea Integration Alliance extended its
relationship with Equinor through a new long-term strategic
alliance. The agreement represents an innovative way of
working that enables a deeper collaboration to improve the
return profile of developments, unlocking potentially
stranded hydrocarbon reserves. It includes an exclusive
cooperation on two challenging projects: the Wisting field
offshore Norway and Bay du Nord offshore Canada. By
engineering optimised solutions together with Equinor,
Subsea Integration Alliance aims to deliver development
plans that are economically viable and can make progress
towards sanction.

During 2024, we also built upon our successful relationship
and track record of performance with Turkish Petroleum,
with whom we have been working since 2021 on the
development of the giant Sakarya gas field. In 2024, Subsea?
was awarded a contract for the installation of TUrkiye's first
floating production unit, marking our fourth scope on the
Sakarya development. Subsea? was also subseguently
awarded a multi-year, wide-ranging, inspection, repair and
maintenance contract, demonstrating our ability to deliver
engineering solutions through the full asset lifecycle.

During the year, we extended our successful position

in Brazil with the award of the Buzios 9 development,
representing our fiftth major contract award in the country
since 2020 for a combined value of $5.4 billion. The
sustained level of activity generated by these projects will
enable us to unlock efficiencies in engineering, optimise
project execution and maximise the utilisation of our fleet.
Additionally, in Brazil, we secured four three-year contracts
for our pipelay support vessels (PLSVs) worth $1.4 billion.
The visibility on cash generation provided by these contracts
underpins our commitment to shareholder retums for the
coming three years.

Track record for delivery in renewables

After commissioning our two new build installation vessels,
in 2024 we focused on optimising the utilisation of our
enlarged fleet and achieving strong project execution.

Financial performance

= $11 billion backlog of high-quality projects with resilient
economics provides visibility on 2025 and beyond

» On track to achieve 18 to 20% Adjusted EBITDA margin
in 2025 with further upside expected in 2026

= Balance sheet strength, with a net debt-to-EBITDA of
just 0.6 times, provides client and investor assurance

A total of 93 foundations, 40 turbines and over 400
kilometres of cables were installed during the vear,
supporting power generation capacity of four gigawatts
and extending our long track record of efficient delivery.

In foundation installation, we remained focused on our core
markets in Europe, where the regulatory environment is well
understood and where we have long-term, collaborative
relationships with key clients. In cable lay, our vessels
benefit from fast transit speeds allowing access to the
global market including Taiwan, the US, the UK and
continental Europe.

During the year, Subsea? continued to pursue CCS
opportunities and executed the second phase of the
Northem Lights project in Norway. Although currently a
small market, CCS represents incremental optionality for
our existing fleet of subsea pipeline installation vessels, as
well as a potential source of market opportunity with SLB
and OneSubsea through Subsea Integration Alliance.

Strong momentum expected to continue

Management is confident in the outlook for the Group
supported by a high backlog and a robust tendering pipeline.
The dynamic in subsea remains favourable, with strong
demand from clients. While new vessels are being ordered in
the offshore wind industry, these are focused away from our
core services of foundation installation and cable lay where
our opportunity to add value is greatest and where long-term
demand is set to outstrip supply.

Looking ahead to 2025, revenue is anticipated to be between
$6.8 and $7.2 billion. As the mix of activity continues to shift
to projects won in a more favourable environment, our
Adjusted EBITDA margin is expected to be between 18

and 20%. This margin is expected to continue to improve,
exceeding 20% in 2026. Our disciplined approach to
reinvestment underpins our expectation of significant

cash generation in 2025 and 2026.

Qverall, through strong positions in lower-carbon oil and gas,

as well as offshore wind, Subsea? is well placed to deliver the
energy the world needs for today and tomorrow.

John Evans
Chief Executive Officer

Shareholder returns

= Shareholder retums underpinned by high cash generation
in 2025 and beyond

At least $1billion to be retumed from 2024 to 2027

= Use of excess cash assessed annually by the Board

= Track record of delivering capital returns, with $2.5 hillion
returned since 2012
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OUR BUSINESS MODEL

FULL SERVICE ACROSS THE

DEVELOPMENT LIFECYCLE

Concept

Input at the concept phase
allows for optimisation of
later lifecycle stages.

What we do

Whether in cil and gas,
wind or emerging energies,
being involved at the
earliest stage of
development enables us
to deliver maximum value.
The concept stage is key
to optimising costs and
emissions during
development and in the
later lifecycle stages.

How we add value

We incorporate new
technologies and
standardisation into the
design process to lower
the total cost of
development and optimise
emissions. Our carbon
estimator tool is used in
all our significant tenders.

Late cycle exposure

Design

Robust front-end
engineering and design
(FEED) ensures accurate
forecasting.

We advance the
conceptual development
through our FEED services
to ensure the right solution
is selected to fully optimise
the development.

We work with our alliance
and client partners to
optimise solutions, align
schedules and accurately

forecast full lifecycle costs.

The earlier our involvement,
the more value we can add
through optimised design.

Subsea? is focused on the development stage of the project
lifecycle and, as such, its activities are late cycle. In subsea,
this follows the client’s exploration and appraisal activities
to define the characteristics of a reservaoir. In offshore wind,
it follows licence award, consenting and subsidy or power
purchase agreement. Our contracts typically follow the final
investment decision {FID) for a project by our client.

Engineer

Detailed engineering by
experienced personnel
delivers the best solution.

Engineering is at the core
of what we do. Detailed
engineering involves taking
the initial solutions
developed in the concept
and FEED stages and
refining these for execution.
For certain wind projects,
our engineering teams also
support clients in their bids
for offshore licences.

Qur global teams of
experts have a track
record for designing the
best solutions and
executing them. This stems
from our ability to solve
problems and engineer
solutions.

Contract structure

Procure and
Fabricate

Efficient procurement and
high-quality fabrication
optimise costs.

Qur teams are able to
execute large engineering,
procurement, construction
and installation {(EPCI)
projects in all our business
units and in all geographies.
The scale and global

reach of our supply

chain management
differentiates us.

We have a clear
understanding of the risks
and opportunities that exist
when working with a large,
global supply chain
network. We have strong,
collaborative relationships
with our suppliers.

Within subsea, our contracts are mainly fixed-price EPCI
scopes, typically three years long, with the first two years
focused on engineering and procurement and offshore
installation activity in the final year. In offshore wind, our
contracts vary and include multi-year, fixed-price EPCI
projects as well as shorter transport and installation (T&l)
scopes on a fixed-price or day-rate basis.
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Subsea? provides project management, engineering and construction expertise across the full
development lifecycle. These services are delivered to clients across the energy landscape, in oil
and gas, offshore wind and emerging energies.

Install and
Commission

World-class vessels enable
safe, on-schedule and
cost-efficient installation.

Woe install and commission
subsea infrastructure for
hydrocarbon and
renewable energy
developments in all water
depths. We install turbines,
foundations and inner-
array cables for fixed and
floating wind farms.

Our fleet of modern,
high-specification vessels
allows us to install
market-leading solutions.
Our experts have the
experience to deliver these
solutions safely

and efficiently.

Maintain

Effective and responsive
maintenance reduces the
cost of ownership.

We specialise in
maintaining offshore
infrastructure through use
of our dedicated fleet and
technolcgies. Our digital
products and services help
optimise maintenance and
reduce downtime and
unplanned outages.

We incorporate our
maintenance knowledge
and digital monitoring into
the design of the field,
lowering the total cost of
ownership for our clients.

Extend

New technologies extend
the life of the field
development and maximise
the return on investment.

We have a growing
portfolio of technelogies
that enable clients to
extend the life of their
assets through production
enhancement, as well as
the tie-in of satellite
reserves.

Our technology portfolio
offers a range of solutions
for all field extension
needs. We collaborate with
partners across the supply
chain to deliver these
solutions.

Decommission

Facilitation of abandonment,
decommissioning and
reuse of infrastructure.

We have the capacity to
decommission large-scale
infrastructure in both oil
and gas and wind markets.
We can manage all
aspects including
regulation, technology,
environment, planning,
execution and costs.

We draw on our skills

in engineering and project
management, as well as
our enabling vessels, to
decommission fields, with
high standards of safety
and sustainability as a
priority.

Supply chain management

Our procurement teams and project managers are expertsin
cooerdinating a vast number of suppliers arocund the world. We
have strong, collaborative relationships with key suppliers and
work together to ensure capacity and delivery aligned with
our clients’ development schedules. We reduce our supply
chain risk through back-to-back contracts and framework
agreements with suppliers.

Fleet strategy

Subsea? has a fleet of 41 vessels, of which 29 are owned
and 12 are chartered. In order to maintain resilience and
agility, we own the highest-specification vessels, which are
key to winning and executing projects. We charter smaller
construction vessels that support our key enablers. This
balances our need for access to installation capacity while
retaining flexibility in our cost base.
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OUR WORLD

OUR WORLD

Subsea? creates sustainable value by delivering the offshore energy transition solutions
the world needs.

Continuous evolution of
lower-carbon oil and gas

We design and install subsea systems that
leverage enabling products, digitalisation and
lower-carbon-intensity solutions. We create
value for our clients by accelerating field
development and optimising field economics.
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Enabling the growth of renewables and emerging energy

We deliver projects in offshore wind and carbon capture and storage (CCS), and
we integrate energy systems through electrification. Qur long-term strategy
includes floating wind and hydrogen.
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OUR MARKETS

INDUSTRY TRENDS

DEEPWATER RESILIENCE

The spot price of Brent averaged approximately

$80 per barrel in 2024, but uncertainty regarding the
supply-demand balance has pushed the forward curve
below $70 per barrel. Despite the pullback, this
remains a favourable price for the deepwater market
on which Subsea? is focused.

Deepwater exposure adds resilience

Our subsea business is focused on deepwater
markets, enabled by specialist vessels that can
install pipelines in water depths up to 3,000 metres.
The economics of projects in deep water are
attractive, with an average oil price breakeven of
$34 per barrel and a materiality that makes them

a strategic investment priority for our clients.

Late cycle, long-term projects add visibility

At the point of Subsea?’s involvement, significant
capital will have been invested by our clients in a
subsea development, particularly after it has been
sanctioned and procurement activity has commenced.
Since January 2020, only one significant deepwater
project in our backlog has been deferred by a year
or more, and none have been cancelled. Given the
very low cancellation rate and the typical three-year
duration of our contracts, we have high visibility on
the upcoming years. Our strong balance sheet
enables us to weather economic downturns and
adds confidence to our clients in our ability to deliver.

GAS AS A TRANSITION FUEL

Natural gas and gas-fired power play an important
role in the energy transition, with significantly lower
emissions than coal-fired power, while providing
support to potentially intermittent energy from
renewables sources. In addition, gas resources
offer energy security and self-sufficiency to
countries such as Tlrkiye and Guyana. Major
gas-exporting nations such as Australia play a
significant role in supplying this cleaner energy
resource to global markets.

Rystad estimates that the proportion of offshore
oil:gas production has shifted from 71:29 in 2000

to 60:40 in 2024, and will reach 53:47 by 2045.

It estimates that this evolution will require the
development of 745 trillion cubic feet of incremental
gas reserves, equivalent to around 18 times the
volume sanctioned in 2024.

Subsea?’s gas exposure

For Subsea?, gas developments have accounted

for $4.9 billion revenue over the last three years,
increasing from $1.2 billion in 2022 to $21 billion in
2024. This included work in Norway, Tlrkiye, Australia,
Angola, Brunei, Trinidad and Tobago, and Guyana.

Qur subsea engineering, procurement and installation
solutions are highly competitive in both oil and gas.
Ower the long term, we would expect to have a similar
position in both of these subsea markets, with an
increasing proportion of our activity focused on gas
developments over time.

SUBSEA SPENDING GLOBAL FIXED OFFSHORE WIND MARKET
($bn, capex and opex) Cumulative installations (GW)
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Source: Rystad Energy ServiceCube (ex-Russia), February 2025 Source: BNEF, February 2025
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THE ENERGY TRANSITION

Subsea?’s strategy is aligned with the energy
transition in several ways: through our operations in
offshore wind and CCS, our focus on deepwater oil
and gas and in decarbonising our own fleet.

Subsea?, through its Seaway7 brand, has been
operating in offshore wind since 2009, and by the
end of 2024 had installed 1,220 foundations and
nearly 3,000 kilometres of cables. Approximately
17% of Group revenue was derived from offshore
wind in 2024, and our $2 billion offshore wind
backlog as well as a strong pipeline of potential
tenders support a positive outlook.

In 2024, Subsea7 completed its first carbon
transportation and storage project, Northern Lights
in Norway. Such projects utilise our existing subsea
fleet and, as such, offer a new source of growth with
minimal associated investment.

Deepwater developments have an advantaged
carbon-intensity profile, primarily due to the
efficiency and scale of these projects as they
often target very large reservoirs.

As part of the broader maritime industry, Subsea? is
aiming to reduce the emissions associated with our
fleet by 50% in 2035 and to reach Net Zero in 2050.
Our strategy includes optimising fuel efficiency with
our advanced digitisation tools and hybridising the
power on our vessels through the addition of battery
power. However, key to decarbonisation will be the
use of clean fuels, and the availability of these at scale,
dlobally, is a challenge for the entire maritime industry.

WIND MARKET DYNAMICS

Over the last decade, the size of the average newly
installed offshore wind turbine generator has
increased from 4MW to 16 MW, with a trend towards
20MW. Although the relationship is not linear, as
turbine sizes grow, so do foundations, and these
require greater lifting capabilities {in terms of both
volume and weight) of installation vessels.

The continued push to larger turbine sizes is being
challenged by the industry, with significant efficiencies
to be gained through standardisation and stabilisation
at 16 MW. However, given the long lead time to delivery
of a new build vessel, Subsea7 must take a long-term
view of the market and potential trends.

Maintaining performance

Over the past year, we have been focused on
achieving good operating efficiency from our fleet
of six offshore wind vessels and delivering improved
margins and returns on a sustainable basis. With
improved recent results and a backlog of contracts
with more favourable risk-reward characteristics, we
are confident that our offshore wind business can
create value.

Our strategy for future reinvestment in our wind
fleet targets support from clients in the form of
commitments to long-term contracts that aim to
ensure high utilisation and safeguard return on
investment. Our close, collaborative relationships
with clients should ensure a win-win arrangement as
we work together to realise their development goals.
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OUR STRATEGY

OUR DIFFERENTIATORS

Early engagement and system innovation

We bring our dients supplierded sclutions during the early phase of development,
including state-of-the-art technology and innovation, enabling optimisation of field
architecture. We work with the supply chain and our own fleet schedules to secure
capacity and guarantee project schedules. Use of our carbon estimator tool can
reduce a development's carbon footprint by optimising the volume of steel and
vessel utilisation. A deep understanding of the project challenges allows us to
collaborate with all stakeholders to mitigate risk. Overall, we help our clients optimise
their capital expenditure and life-of-field operating expenses to improve breakeven
oil price economics. We achieve this with our Field Development Group of engineers
and experts from key disciplines across the Group, as well as through Xodus, our
autonomous subsidiary that provides consulting services.

Integrated services

Subsea? offers integrated subsea umbilicals, risers and flowlines (SURF) and subsea
production systems (SPS) solutions through Subsea Integration Alliance, our
partnership with OneSubsea. Integration offers clients cost efficiency, streamlined
operations, enhanced project execution and improved coverall performance. Reflecting
its success, the alliance has been awarded contracts worth $8 billion since inception,
and Subsea?’s share has represented more than 25% of the revenue of the Subsea
and Conventional business unit. In 2021, Subsea Integration Alliance exterded the
integrated concept, delivering a ‘Pore to Process’ project at Sakarya in Tiirkiye that
provided the dlient one interface for reserveir well completion, SURF and SPS, and an
cnshore receiving terminal. Pore to Process can also be reversed, offering CCS taking
GO, from onshore industries te offshore sequestration sites.

Digital solutions

Subsea?’s digitalisation strategy focuses on early engagement and project
delivery. Ocean Plan is a proprietary platform that helps us accelerate and optimise
developments using a catalogue of products te build virtual field architectures.
allows clients to assess capital expenditure, operating costs and emissions for
various scenarios and field designs. During the delivery phase, we use product
catalogues, automated engineering workflows and collaborative deliverable
management software to improve the control, speed and efficiency of our project
delivery. We use data-driven decision making to optimise our planning and our vessel
operability to maximise our productivity and deliver predictable perfermance to our
clients. We collate the data we generate throughout the project lifecycle to enable
streamlined handover to operations and continuous organisational leaming.

A NEW ALLIANCE WITH EQUINOR

At a glance What it means for Subsea?

* A new alliance to enable early engagement and = Although final characteristics of the field developments
collaboration to optimise subsea development economics are subject to ongoing design and engineering, Bay du

- Exclusive collaboration for the Wisting field offshore Nord could represent a ‘super-major’ contract i.e. over
Norway and Bay du Nord off Newfoundland and $1.25 billion
Labrador, Canada = Installation of Bay du Nord and Wisting would likely

= Any resulting subsea engineering, procurement and commence beyond 2027, offering Subsea? visibility
installation scopes for Wisting and Bay du Nord would on utilisation of its highest-specification pipelay vessels
be directly awarded to Subsea7 * Follows projects in Norway and Brazil and strengthens

the relationship with Equinor
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Collaboration and partnerships

Collaboration is a core Value of Subsea?. We have a long-term track record of
working together to address the challenges of delivering solutions for complex
projects. We draw on the expertise of our engineers, experience of our project
and supply chain managers and our high-specification, modern fleet of vessels.

J JONVYNHIAOD

This is reflected in the success of alliances with companies such as Aker BP, bp
and Equiner, and close collaboration with Shell, Chevron, several independent
E&P companies and SSE Renewables. There is an increasing trend of clients
coming directly to Subsea? to sole-source their developments to minimise the
tendering phase, accelerate developments and achieve first production or first
power sconer.

SINIWILYLS ALMIEYNIVLSNS

Sustainable delivery

Sustainable delivery prioritises the material areas that create value for Subsea?
and its stakeholders. We communicate our sustainability through three pillars:

i) Solutions for the world’s energy needs, focused on delivering offshore energy
for today and tomorrow and addressing our greenhouse gas emissions; i) Safety
and people including health and safety, talent attraction, development and
retention, and diversity and inclusion; iii) Acting responsibly, centred on
maintaining high standards of behaviour and ensuring compliance with legal

and regulatory requirements, promoting transparency and accountability, and
fostering a strong culture of integrity. These pillars are designed to help Subsea7
contribute positively to the global sustainability agenda while achieving long-term
value creaticn for the business and its stakeholders.

SINIWILYLS TYIONYNIJ Q31L¥ANOSNOD

Enabling products

Subsea?’s strategy of enabling products focuses on delivering innovative and
cost-effective solutions, leveraging extensive experience and technical expertise.
These products include advanced riser and flowline systems, subsea processing,
flow control and metering solutions as well as digital solutions for enhanced
operational efficiency. Subsea7’s enabling products are designed to improve
project execution, reduce costs and ensure the integrity and reliability of offshore
installations. By integrating these products inte our offerings, Subsea? aims

to provide clients with comprehensive solutions that address the challenges

of complex energy projects, ultimately driving value and sustainability in the
offshore energy sector. An example of our enabling products, bundle pipelines,

is outlined below.

SINIFWILYLS TYIONVNIA V'S L v3Sans
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ENABLING PRODUCTS - BUNDLE PIPELINES

At a glance What it means for Subsea?7

* The pipeline bundle concept is unigue to Subsea7 * We have undertaken 91 bundle projects in the UK and

* We combine lines for production, water and gas injection Norway, supporting our market leadership in the region
and umbilicals for power and data transmission into one » Bundles are included in our solution for Aker BP's
length of pipe developments of Fenris and Yggdrasil in Norway

= The Group has a fabrication facility for bundles in Wick, = The concept could also be well-suited to a closed sea
in the UK, principally serving the UK and Norway such as the Caspian, offering growth opportunities

* Bundles are a cost-efficient solution for short tie-backs = By reducing the carbon footprint of a development, the
that minimise vessel time and accelerate development concept helps Subsea? and its clients reduce emissions
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BUSINESS UNIT FINANCIAL REVIEW

STRONG PERFORMANCE
ACROSS THE GROUP

Subsea? reports the financial results of three business units:

Subsea and Conventional

©
®

Renewables

Corporate

The Corporate business unit includes early-stage activities in hydrogen, as well as contributions from Xodus and 4Subsea.
While these form an important part of our strategy for the future, they did not make a significant financial contribution in 2024.

Subsea and Conventional

Qur Subsea and Conventional business unit is a
world leader in delivering complex offshore projects
to the oil and gas industry. It operates under the
Subsea? brand. It predominantly includes the
financial results for our Lower Carbon OQil and

Gas strategy and also encompasses our activities
in CCS.

In 2024, revenue from the Subsea and Conventional business
unitincreased 12% to $5.5 billion, and Adjusted EBITDA
improved to $897 million from $612 miillion in the prior vear,
resulting in a margin of 16.3%, up from 12.4%. This was driven
by solid project execution as well as improved risk-reward
within our backlog of subsea projects. Net operating income

Seven Kestref

was $404 million, more than double the prior year's income
of $196 million.

During the year, utilisation of our vessels in Subsea and
Conventional was high. Key offshore activities included the
Bacalhau and Mero 3 projects in Brazil and the Sangomar
projectin Senegal. In Australia, our vessels were active on the
Scarborough and Barossa developments. We substantially
completed Marjan 2, in Saudi Arabia, as well as the Gas to
Energy project in Guyana. The Northern Lights project in
Norway also saw completion of offshore activities.

As part of our alliance with Aker BP, our facilities at Vigra and
Wick were active welding pipelines and fabricating bundle
pipelines for the Skarv, Fenris and Yggrasil fields in Norway.
We also completed some early offshore worlk, laying the first
production pipeline and bundle. In addition, several large
projects in the engineering and procurement phases made
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progress during the year, including Sakarya Phase 2 in Tirkiye

progress g the 2024 FINANCIAL RESULTS

Backlog ORDER INTAKE

In addition, we were awarded four three-year contracts for $ 8 - 2 b n

our PLSVs in Brazil. Overall, our order intake in Subsea and

Conventional in 2024 was $6.7 billion, a book-to-bill ratio of 2024 $8.2bn
1.2 times, and our backlog increased 6% to $9.0 billion, Of this,
$4.8 billion is for execution in 2025. Tendering activity
remains high. 2022 $7.1bn

In 2024, notable new awards included Blzios 9 in Brazil,
Trion in the Gulf of Mexico and additional scopes at Sakarya.
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2023 $7.4bn

( JONVYNHIAOD

Capital expenditure

In 2024, organic reinvestment in Subsea and Conventional fell
to $145 miillion from $156 million in the prior year and focused
on dry docking costs, maintenance and minor upgrades. We

BACKLOG BY YEAR OF EXECUTION
also completed the investment in OneSubsea, with the final

$11.2bn
payment of $153 million, and we acquired a heavy construction

vessel, now named Seven Merlin, for $83 million. 2025 $5.80n

Renewables 2026 $3.4bn
2027 $2.0bn

( SINIWILYLS ALMIEYNIVLSNS

Subsea7's Renewables business unit primarily
comprises the activities of Seaway7, a market
leader in fixed offshore wind. Seaway?7 is also
responsible for our activities in floating offshore
wind, although this remains early-stage and did not
make a significant contribution to the 2024 financial
results. As such, this business unit aligns with our
Renewables and Emerging Energies strategy.

REVENUE

$6.8bn

2024 $6.8bn
2023 $6.0bn
2022 $5.1bn

In 2024, revenue from the Renewables business unit increased
29% to $1.2 billion, and Adjusted EBITDA improved to

$185 million from $103 million in the prior year, resulting in a
margin of 15.0%, up from 10.7%. This was driven by a strong
focus on execution and greater selectivity in project bidding to
ensure a favourable balance of risk and reward. Net operating
income was $53 million, up from a prior year loss of $74 million.

(SJ.NEIWEJ.VJ.S TYIONYNIJ 31L¥aNOSNOD

ADJUSTED EBITDA

$1,090m

During the year, Seaway Strashnov and Seaway Alfa Lift were
active in the UK on Dogger Bank A and B and Moray West,
while in Germany, Seaway Ventus completed its inaugural

turbine installation scopes at Gode Wind 3 and Borkum 2024
Riffgrund 3. Our cable-lay vessels, Seaway Aimery, Seaway 2023

Phoenix and (on charter) Maersk Connector, were active in

2022 $559m

Taiwan and the US on the Yunlin, Zhong Neng, Hai Long and
Revolution projects.

( SINIFWILYLS TYIONVNIA V'S L v3Sans

Backlog

In 2024, notable new awards included the Baltica 2
substation scope in Poland, East Anglia Two and Hornsea 3
cable-lay projects in the UK and an incremental scope at
Dogger Bank for turbine installation. Qur Renewables
backlog increased 6% to $2.1 billion, of which $1.0 billion is
for execution in 2025, Tendering activity remains high and,
despite political change in certain geographies, we are
confidentin the long-term potential for backlog growth.,

( AHYSSOTD

Capital expenditure

In 2024, capital expenditure in Renewables fell to $73 million
from $400 million in the prior year following the delivery of
new build vessels Seaway Alfa Lift and Seaway Ventus.
Reinvestment was focused on vessel maintenance and
minor upgrades.
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COMMITTED TO OPERATINGIN
A SAFE AND ETHICAL MANNER

JONVYNHIAOD

Subsea? has a strong values-led culture and believes that operating in a safe, ethical and
responsible manner is at the heart of creating sustainable value for all our stakeholders.

2024 at a glance

Below are some key figures from 2024 across all sustainability dimensions.

SINIWILYLS ALMIEYNIVLSNS
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1. Metric is consistent with the Sustainability Statements.
2. Top management includes the Executive Management Team and the Leadership group.
3. Percentage has been rounded to 100%. The actual is 99.7%.
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OUR SUSTAINABILITY PRIORITIES

OUR EVOLVING APPROACH
TO SUSTAINABILITY

At Subsea?, our approach to sustainability extends beyond the way we work and the behaviours
we value to encompass the business impacts, risks and opportunities associated with the
transition to lower-carbon energy sources. We prioritise material topics that create long-term

value for both the business and its stakeholders.

Embedding sustainability across our business

Subsea7’s approach to sustainability is guided by a materiality
assessment to ensure we prioritise the impacts, risks and
opportunities that are of significant importance to our
stakeholders, as well as those that could have a material
influence on our business and the world around us. Taking this
approach allows sustainability matters to be integrated within
strategic planning to support future preparedness and
long-term profitability.

At the end of 2023, we undertook a double materiality
assessment to validate whether our current material topics
continue to be appropriate and to identify emerging issues.
The findings of the assessment showed a total of 10 material
topics, which represent Subsea?’s most important focus
areas. We have simplified these topics under a three-pillar
sustainability framework presented on the next page.

Our sustainability framework is designed to enable Subsea7?

to positively confribute to the global sustainability agenda
while achieving long-term value creation for the business and
its stakeholders: i} Solutions for the world’s energy needs,
focused on delivering offshore energy for today and tomorrow
and addressing our GHG emissions; i) Safety and people,
centred on health and safety, talent attraction, development
and retention, and diversity and inclusion; iii) Acting
responsibly, maintaining high standards of behaviour, ensuring
compliance with legal and regulatory requirements, promoting
transparency and accountability, and fostering a strong culture
of integrity.

QOur commitment to sustainability is integral to our strategy
and core Values. These Values, along with our Code of
Conduct, define who we are and how we conduct business.
We remain focused on these fundamental aspects of our
business and continue to uphold ethical business practices
and compliance throughout our organisation and supply
chain. Qur Environmental, Social and Governance (ESG)
performance continues to be assessed by several ratings
companies and our efforts are recognised.

Governance around sustainability matters

Subsea? recognises the importance of having a solid
govemnance framework around sustainability to ensure we
have the correct agenda and that it is driven by effective
leadership. For further details on sustainability govemance,
see the Sustainability Statements on pages 64 to 121,

20

Engaging with stakeholders

Engaging with and responding to our stakeholders is
important to Subsea?’s business development and sustained
success. This involves building and maintaining a foundation

of trust and long-term relationships. By understanding our key
stakeholders’ interests and priorities, we can better align on
shared priorities and evaluate our strategic direction within the
context of their expectations. Further details on stakeholder
engagement and the types of topics discussed are included

in the Sustainability Statements on pages 64 to 121.

Moving towards the new disclosure
requirements

With the corporate sustainability reporting landscape evolving,
Subsea? has been preparing itself for the EU Corporate
Sustainability Reporting Directive (CSRD). Throughout

2024, Subsea? focused onits sustainability disclosures

in accordance with the applicable European Sustainability
Reporting Standards (ESRS) as set forth by the CSRD. The
process included updating our materiality assessment based
on a double materiality approach and providing transparency
around various management practices, policies and controls
to support greater transparency on several topics.

Subsea7’s sustainability disclosures in line with the CSRD are
reported in the dedicated Sustainability Statements section of
this report.

READ MORE CN PAGE 64

g% Since 2019, Subsea? has been a
d’#ﬁ %. signatory to the UN Global

% Compact. We remain committed
to the UN Global Compact and the
10 key principles of that compact.
Our approach to respecting and
protecting human rights, providing safe and fair
labour practices, safeguarding the environment
and working against corruption in all forms is
central to our ways of working and our
sustainability efforts. By operating from these
strong principles, we ensure we are making our
best efforts to uphold the commitment to
supporting these global challenges and driving
towards a more sustainable future. We are pleased
with the progress we are making in support of
these principles.

(
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Three pillars of sustainability

Overview of our strategic sustainability focus areas:
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Climate strategy Health and safety Business ethics

Delivering the offshore energy Creating, maintaining and Ensuring ethical business conduct
transition solutions the world promoting a safe, secure and and compliance by those working
needs to support a lower-carbon healthy work environment. in and for the Group.

future economy. Adapting and

managing the impacts, risks Talent attraction, Labour practices and

and opportunities to create development and retention human rights

long-term value.

(SJ.NEIWEJ.VJ.S TYIONYNIJ 31L¥aNOSNOD

Encouraging people to achieve Providing working conditions
GHG emissions their career aspirations, in an aligned with international
environment where they can standards with respect to labour
Improving the efficiency of our thrive, that supports their wellbeing, practices and human rights.
operations and our solutions in and where they have the relevant
terms of greenhouse gas emissions skills to deliver our strategy. Responsible supply chain
in support of a Net Zero future. . . .
Diversity and inclusion Working with our suppliers to
Collaborations and align and uphold the key principles
. Fostering an inclusive environment set outin our Code of Conduct
partnerships to ensure equity and strengthen for Suppliers.
Building mutually beneficial creativity, decision making and .
partnerships to create impact new ways of thinking in support IT cybersecurity and

and value. of a sustainable future. privacy

( SINIFWILYLS TYIONVNIA V'S L v3Sans

Ensuring adequate security
systems and controls are in place
to manage cybersecurity threats
and events.

( AHYSSOTD

Ecological impacts*

Minimising the impact of our
operational activities on marine
and land-based ecosystems and
biodiversity.

*

Not assessed as material within the Group’s double materiality assessment but considered important to Subsea?
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OUR PEOPLE

OUR PEOPLE

Our employees are our most valuable asset, forming the core of our business and driving

everything we do. The ‘Being? initiative represents our employer brand and the foundation of our

culture. It encapsulates what we offer our employees, what they contribute to Subsea? and the

overall experience of working here.

2024 highlights

In 2024, we further enhanced our ‘Being?’ offering, providing
our employees with a career they can be proud of, an
incredible journey and an environment where they can
thrive. Our ‘Being?’ offer is supported by our Leaming and
Development, Diversity and Inclusion (D&l) and Health and
Wellbeing strategies.

Regular surveys help us identify areas for improvement to
continually enhance Subsea?. In 2024, over 3,200 of our
offshore and onshore employees were nominated for
‘Being7 Stars’ by their colleagues in recognition of fostering
inclusivity at work.

Learning and development

The commitment to learning and development continued

in 2024. We continued our Project Manager Diploma,
Management Development, Leadership, and Safety
Leadership programmes and introduced three new
programmes to our Academy 7 suite: ‘Project Success’,
‘Commercial Awareness’ and the ‘Rise’ career development
programme. We welcomed 184 new graduates to our 2024
class. Our annual Festival of Learning, themed ‘Our Business
Performance’ attracted over 7,000 attendees participating
in more than 80 sessions.
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Diversity and inclusion

We maintain our focus on four pillars: inclusive culture,
gender balance, nationality balance and the recruitment
pipeline. After a successful pilot, we have globally launched
our ‘7Ally Upstander’ programme to our people on and
offshore, tackling inappropriate workplace behaviour and
promoting upstander behaviours and allyship. Offshore
permanent female hires rose from 8% to 12%, while onshore
permanent female hires rose from 38% in 2023 to 42% in
2024. We supported inclusivity by bringing more diverse
thoughts, genders and under-represented nationalities
through conversion programmes both onshore and offshore
as well as investing in a Women in Business cohort.

Health and wellbeing

As an employer that genuinely cares about our employees,
we recognise the importance of providing health and
wellbeing support. In 2024, we simplified access to our
Employee Assistance Programme to ensure all our employees
can quickly obtain the support they need, when they need it.

Globally, we supported our employees with various
offerings and activities, including wellbeing days, talks and
events in our offices. We supported our offshore crews with
quarterly wellbeing campaigns and dedicated on-demand
wellbeing podcasts. In 2024, we maintained our focus on
enhancing the awareness of mental wellbeing and promoting
greater conversations around various aspects of health and
wellbeing. On World Mental Health Day, a session on
‘Mental Health: A Male’s Perspective’ attracted over 600
attendees and served as a catalyst to encourage more
open conversations. Local offices are creating space for
discussion on important topics such as menopause, through
speaker sessions and in-person coffee breaks, further
enhancing our Being? culture by fostering open and
inclusive discussions.

23
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RISK MANAGEMENT OVERVIEW

PRINCIPAL RISKS AND
UNCERTAINTIES

Effective risk management is fundamental
to the Group’s performance and creates
sustainable value for our stakeholders.

The Group's approach is to identify key risks at an early stage
and develop actions to measure, monitor and mitigate against
their likelihood and impact. This approach is embedded across
the Group at executive level and throughout the operational
and functional specialty levels. Risk management is an integral
part of our day-to-day activities but annually we perform

a wider risk assessment to identify our principal business,
strategic, regulatory and sustainability risks. Priority risks

are consolidated at Group level and are evaluated by the
Executive Risk Committee; the assessment of these risks
includes identifying the short, medium or longer-term nature
of each.

The Group’s operations and its strategy for cil and gas,
renewables and emerging energies sources are driven by
three business units. The Subsea and Conventional business
unit focuses on subsea developments for lower-carbon-
intensity cil and gas and applies its many years of experience
and capabilities in delivering SURF and CCS. Renewables —
through the Seaway7 brand -is focused on offshore wind,
while the Corporate business unit focuses on early-stage
activities in the subsea hydrogen and emerging energies
markets. Climate-related risks, challenges and pressures
are a key consideration in the Group delivering its strategic
objectives and are, therefore, subject to ongoing assessment
as part of the risk management processes in place.

The Subsea and Conventional business unit executes large
and complex offshore projects for the energy industry, in all
water depths, under the Subsea? brand. Delivering a full range
of early concept and design, EPCI services utilising pioneering
products as well as digital and lower-carbon-intensity solutions
for its clients. These solutions can be provided as an
integrated solution through alliance partnerships and
collaborations. Through the Group's life-of-field services, it
provides fully integrated solutions, services and products that
protect the integrity and optimise the performance of clients’
field infrastructure as well as supporting digital solutions for
the purpose of asset integrity management, condition
monitoring and remote operations. The Group’s expernience

in offshore project execution positions it well to support the
offshore electrification of facilities, which will enable
transformative solutions to subsea developments.

The Renewables business has over a decade of experience in
delivering offshore wind projects. It offers services that include
the installation of foundations, inter-array cables and
substations. Seaway?7 is one of only a few contractors that can
provide EPCI expertise and can, therefore, offer a variety of
contracting models ranging from single-scope transportation
and installation, to integrated multi-scope and full EPCI
contracts. Supporting these activities is its fleet of vessels,
comprising heavy lifting, construction, cable installation and

24

jack-up vessels for turbine installation, along with a fleet of six
heavy transportation vessels. This enables us to support the
market sector and deliver on our wider renewables and
emerging energies strategy.

The world's demand for energy continues to grow. Whether
this demand is met from lower-carbon-intensity oil and gas
developments or from renewables, Subsea?'s strategy places
the Group at the heart of the energy transition and ready to
meet the needs of our clients.

Offshore operations are required for both Subsea and
Conventional as well as Renewables projects. These involve
large, highly complex, technologically rich systems in diverse
locations, where the Group often faces harsh and challenging
conditions. Weather is of greater concem as the word
experiences more extreme climate-related events. With

the exception of certain long-term contracts and day-rate
inspection, repair and maintenance work, the Group generally
contracts on a fixed-price basis. The costs and margins
realised on projects can vary from the original estimated
amounts due to a number of factors, sometimes resulting

in a reduced margin or loss.

Additional operating costs incurred as a result of cost
increases in the supply chain, as well as general inflation, is an
example of how certain extemal factors can negatively impact
margins. The Group continuously assesses the risks involved
in fixed-price contracts and uses its negotiated contract terms
to mitigate certain aspects of these risks.

The Group operates in a predominantly cyclical industry
where activity is strongly influenced by the current and
forecast price of energy, as well as the impact of decisions
taken by goveming bodies, particularly regarding regulation,
climate change, mitigation and adaptation, subsidies and

fiscal incentives. While the world’s demand for energy brings
opportunities, the Group must remain cognisant of this cyclical
nature and the speed at which the energy transition will take
place, exercising discipline and maintaining a strong focus on
risk-adjusted value creation.

The Group’s risk management processes assist its ability

to respond to changes in activity levels and apply appropriate
measures to adjust its cost base as far as practical, while

at the same time ensuring that an acceptabile risk profile

is maintained.

Roles and responsibilities

The Board of Directors has oversight of the Group's risk
management activities and internal control processes. The
Executive Management Team is responsible for designing and
implementing a risk management framework from which the
business maintains appropriate systems and procedures for
the identification and management of risks, while ensuring,
subject to an acceptable level of risk, that the Group is able

to optimise stakeholder value. The Executive Risk Committee,
comprising members of the Group’s Executive Management
Team, meets to review and discuss the Group’s principal and
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priority risks and its risk management procedures and reports
to the Chief Executive Officer.

Sustainability-related risks, impacts and opportunities are
identified through a combination of the Group’s existing risk
management framework and by way of a double materiality
assessment. These risks are assessed in the same way

as the Group’s principal and priority risks. The Executive
Sustainability Committee has responsibility for establishing the
Group’s reporting framework for: EU Corporate Sustainability
Reporting Directive and EU Taxonomy.

The Group's CEQ determines the level of risk that can be
taken by the Group's business units on a country-by-country
basis and by functional management. This is managed
through Group policies and delegated authority levels, which
provide the means by which risks are reviewed and escalated
to the appropriate management level within the Group,
including the Board of Directors.

Risk management and internal control

The Board of Directors is responsible for oversight of
the Group’s system of risk management and internal
control and for reviewing its effectiveness. The Board
of Directors recognises that any system of internal
control can only provide reascnable and not absoclute
assurance that material financial misstatement and/or
fraud will be detected or that the risk of failure to
achieve business objectives is eliminated.

The Group’s systems of internal control operate
through a number of processes. The maore
significant include:

delegated authority level matrices with certain

matters being reserved for the Board of Directors

= annual review of the strategy, plans and budgets of
individual business units to identify the key risks to
the achievement of the Group’s cbjectives

= monthly financial and operational performance

reviews against budgets

individual tender and contract reviews at various

levels throughout the Group

= capital expenditure and investment reviews
and authorisation

= regular reviews and reporting on the effectiveness
of the Group’s HSSEQ processes

= Group treasury policies

» Group taxation compliance and reporting policies

and systems

25

Seven Oceans and Seven Vega

Principal risks and uncertainties

Principal risks are those risks that, given the Group's current

position, could materially threaten its business model, future
performance, prospects, solvency, liquidity or reputation, or
prevent the Group from delivering its strategic objectives.

The means by which the Group mitigates or eliminates
these risks are shown on pages 30 to 46.

Additional risks and uncertainties that the Group is unaware
of, or currently deems immaterial, may in the future have a
material adverse effect on the Group's reputation, operations,
financial performance and position. However, the Board

of Directors believes that the Group's risk management and
internal control systems have assisted, and will continue to
assist, the Group to identify and respond to such risks.

the Group’'s Whistleblowing palicy, which allows

individuals to raise concerns in confidence about

potential breaches of the Code of Conduct

= Data Governance Council - reviews and monitors the
Data Privacy Council (DPC) work in ensuring the
Group’s adherence to GDPR

= guarterly reporting to the Executive Management

Team from the Global Applications and Systems

Steering Committee (GASSC) on the integrity and

security of its business and IT systems, including

cyber risk

cyclical reviews of all non-whollyowned subsidiaries,

joint ventures and associates by the Joint Venture

Steering Committee.

The Group’s internal audit function, which reports
directly to the Audit Committee, performs independent
reviews of key business financial processes and
controls and other areas considered to be of high
business risk. The Audit Committee annually reviews
and approves the internal audit plan and receives
regular updates on internal audit’s findings and the
actions taken by management to address these.

The role of the Executive Risk Committee is to meet
bi-annually to review the risks identified as impacting
or having the potential to impact the Group’s operations
and strategic objectives, and to discuss emerging risks
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RISK MANAGEMENT CVERVIEW CONTINUED

MARKET RISKS

RISK

Strategic

The Group recognises that technology and enabling
products, early engagement and engineering capabilities,
digital solutions, collaboration and partnerships and
integrated services are market differentiators and are
key to delivering on its strategy. The Group's strategy
is to create sustainable value by delivering the offshore
energy transition solutions the world needs. By
continuing to improve our solutions and the way we
deliver them we can continue the evolution towards
lower-carbon-intensity oil and gas developments, as
well as enable the growth of renewables and emerging
energies. This requires new products and solutions to
make it possible but which bring with them the risk that
demand for innovative designs, systems, products and
solutions accelerates into the construction and
installation phase without sufficient time to transition
from development to production.

The Subsea and Conventional business is focused on
deepwater developments and while these are complex
projects, the Group's fleet of specialist vessels and
prior track record of project execution position it well
for selection in these projects. With attractive economic
returns for dlients, deepwater projects, once sanctioned,
are rarely deferred, giving good visibility on the future
work and the pipeline of activity.

Integrated services has become a preferred contracting
model for many of our clients and is offered through
Subsea Integration Alliance, our partnership with
OneSubsea. As demand for energy continues to grow,
many clients are looking to collaborate or partner with
us on a single-source basis, minimising the tendering
phase, reducing the time required to complete
developments and achieve first production or first
power. While the Group has developed the knowledge
and ability to identify, manage and mitigate the risks
associated with integrated services, and exercises
discipline when committing assets, both of these
models could threaten the Group’s performance as a
result of external factors beyond the Group’s control.

Across the renewables market, finding the correct
solutions and delivering on these is key, as is achieving
a balanced risk profile with experienced clients and in
countries where the regulatory environment is well
understood. With improved results and a backlog of
contracts with a better risk balance than prior years,
Seaway?7 is well-positioned to deliver on the Group’s
strategy to enable the growth of renewables.

The size and scale of offshore wind turbines continues
to increase with a trend towards 20MW turbines for
certain developments. This brings with it a risk that the
size and complexity for the installation of the balance
of plant elements could exceed the capabilities of our
current asset base. Future investment in the fleet, is
subject to commitments from clients securing long-
term utilisation of assets, thereby giving a return

on investment.

From time-to-time, the Group may engage in strategic
business combinations, partnerships, joint ventures
and acquisitions to support growth and market position.
This brings risk in the form of potentially incorrect
assessments of the target market, new and inherited
legal and contractual liabilities, as well as operational
and financial risks. It also carries the risk of failure

to integrate new business combinations and their
resources into the Group, and failing to deliver the
Group’s strategic objectives.
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MARKET RISKS CONTINUED

27

MITIGATION

Strategic

Technology-related risks are mitigated by employing
qualified personnel, as well as working to industry
and professional engineering standards combined
with strict adherence to the Group’s engineering
management and control systems and procedures.
The Group has a multi-stage gate process for the
implementation of new technologies and products.

The Group brings extensive experience and engineering
capabilities from a proven track record of project
management and execution in the oil and gas sector
to the offshore wind and emerging energies sectors,
through investing in the right people and having the
right technical capabilities and support assets, as well
as through keeping pace with engineering developments,
technologies and installation methodologies.

RISK

Competition

The Group faces competition from time-to-time
to win contracts to ensure a sustainable backlog
of future work across the business units. This
competition may result in pricing pressures

or a change to a contractor’s risk profile, as
competitors strive to win contracts and secure
work. Depending on the market cycle, less
favourable contractual terms that are more
onerous for the contractor may increase liabilities,
both actual and contingent, and adversely impact
the Group’s financial performance and position.

Furthermore, the competitive landscape could
include further alliances as well as vertical and
herizontal consolidations, to achieve economies
of scale and scope and wider control of the value
chain. Such initiatives could represent a threat

to the Group’s profile as a specialised offshore
service provider.

The Group values long-term partnering with
experienced clients and operating in countries with
well-established regulatory positions, as this allows
greater certainty and ability to manage the risks
involved in the energy transition as well as achieving
a contractual risk profile with more favourable terms.

The Group utilises both internal resources and
external advisers to perform thorough due diligence
and ensures that an experienced management team
is deployed to manage merger and acquisition
opportunities. These teams ensure that operational
management is engaged in the various phases of
the transaction and subsequent integration phase
post-completion to facilitate successful execution.

MITIGATION

The Group endeavours to reduce its exposure

to competition by differentiating itself from
competitors. The Group’s experience and
resources, including its people, versatile and
modern fleet, and proprietary technology and
digital delivery offerings, help it respond effectively
to challenges from competitors. The Group seeks,
within the framework of the business’s contractual
risk profile, to promote and maintain industry-
recognised balanced contracting forms.

The Group continues to partner with key clients
and form alliances with other offshore energy
services companies to offer packaged solutions
and to contribute to the early development stages
of projects, as well as offering cost-effective and
efficient technical sclutions.

Achieving a balanced allocation of risk remains
central to profitability in the offshore wind sector,
and Subsea? remains disciplined in this area and
has the necessary expertise and capabilities to
deliver complex projects and market its EPCI
track record. Its versatile fleet and track record
are differentiators in relation to smaller contractors
or new entrants and position the Group well to
continue working with clients across the sectors
and to maintain contractual discipline to achieve
a balanced, manageabile risk profile.
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MARKET RISKS CONTINUED

RISK

Economic

The financial strength and the economic viability
of our client’s projects can be impacted by the
fluctuation of energy prices and energy mix,
which can be driven by global demand, political
conditions, technological development or climate
considerations. These, as well as other variable
factors, determine the Group’s level of activity in
the sectors in which it operates, and are outside
the Group's control but can have a direct impact
on the operational and financial performance of
the Group. Any significant change in the level,
timing or nature of clients’ expenditure plans
could adversely impact the Group’s order intake,
financial performance, position and prospects.
These factors may result in reduced levels of
activity across certain parts of our business but,
conversely, lead to a higher concentration of work
activity across fewer countries and with fewer
clients, exposing the Group to certain
aggregation risks which may materialise by way
of significant change to those countries’ political
strategy or regulatory regime or from an
interruption in the client's planned activities.

As part of the Group's commitment to proactively
participate in the energy transition, it combines
many years of experience in offshore project
execution a modern and an agile fleet to support
the needs of its clients. Focusing on lower-
carbon-intensity oil and gas developments, places
the Group in a stronger market position to select
projects with attractive commercial terms while
also balancing a manageable geographical spread.

28

MITIGATION

The Group closely monitors market activity and
collaborates with clients to understand their future
project and expenditure plans. Early engagement
in the design phase of an energy project enables
the Group to better assess the risks and
opportunities and the economic implications of
projects as they progress towards construction.
Following contract award, the Group can implement
cost-reduction measures to adapt the projects to
market conditions and work within the terms of
the contracts to mitigate the effect of client-led
changes to project schedules or work scopes.
The Group has trialled alternative fuels on various
vessels across the fleet and is positioned to make
a change once alternative fuels are available
globally and at a commercial scale.

The financial strength and solvency of our

clients and suppliers is a specific area of focus
before entering into contracts. The Group has
successfully managed its cost base and
continues to look for ways to improve efficiency
and delivery through the implementation of
digitalisation and standardisation. A potential
increase in demand is managed through
supplementing the fleet with the use of third-party
vessels. Beyond the fleet, the Group engages with
key stakeholders to explain the Group's approach
and initiatives on energy transition, climate
change and to ensure it maintains long-term
alignment on economic activities. We also work
with our clients and suppliers to ensure that risk
on pricing and availability is addressed through
contractual measures.

The Group seeks to diversify selectively into
new markets, including emerging energies
markets, and has a diverse portfolic of projects,
which allows an element of mitigation across its
global markets.
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RISK

Geographic

The Group’s operations depend on having access
to a worldwide supply chain, capable of
manufacturing and transporting products and
providing services, to support both tenders and
projects, but also to ensure no interruption to the
maintenance and investment plans of the fleet.
Access to transportation companies, shipyards,
ports and fabrication yards, which can provide the
appropriate level of expertise as well as
accommodating the size and scale of the fleet
and project infrastructure, is key to maintaining
the Group’s business operations. With each
country having specific political, economic and
social characteristics that can give rise to various
risks and uncertainties, the Group’s business
operations, project execution, fleet investment
and financial performance can be adversely
impacted as a result of, but not limited to:
= economic instability
= political strategy, legal, fiscal and regulatory
uncertainty and change, including individual
countries’ commitments, targets and measures
to address climate change
= onerous local content obligations
* sanction, trade or tariff restrictions and export
controls
= civil or political unrest, including war
* regime change.

MITIGATION

Country or regional risks are identified and
evaluated before and during Group operations in
such markets. Appropriate risk responses are
developed and implemented to mitigate the
likelihood and impact of identified risks. The
Group adopts a proactive and rigorous approach
to assessing and mitigating these risks and,
where possible, looks to develop local or regional
management teams to strengthen its knowledge
of, and presence in, the countries of operation.
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BUSINESS ENVIRONMENT RISKS CONTINUED

RISK

Technological innovation

Our clients seek cost-effective solutions to
develop energy resources, particularly in deep
water and challenging offshore environments,

to enhance the full-field lifecycle. The Group’s
experience of designing and executing projects
across the globe helps create sustainable value
by delivering offshore energy transition solutions.
To make this possible, the Group differentiates
itself by focusing on early engagement and
system innovation, collaboration and partnerships,
integrated services, sustainable delivery, digital
solutions and enabling products. Any failure by
the Group to anticipate or respond appropriately
to any of these elements could adversely affect
the Group’s ability to compete effectively for, and
win, new work or achieve its targets and objectives
of making possible the delivery of offshore energy
for today and tomorrow.

The Group's ambition for proactive participation
in the energy transition is focused through two
key areas: lower-carbon-intensity oil and gas
developments, and renewables and emerging
energies. Technology advancements are key to
progressing in these areas. The Group has to
balance the risks of not investing sufficiently

and losing market position versus investing in or
developing technology that becomes superseded
or immediately obsolete.

Introducing technology, systems or products
that are insufficiently mature or unsatisfactorily
implemented to keep pace with the timescale
expected by society, governing bodies and
countries to provide lower-carbon energy in a
sustainable and cost-efficient way could have
an adverse reputational and financial impact for
the Group.

MITIGATION

The Group monitors industry trends and
collaborates with clients to understand their
technology requirements. This allows the Group
to effectively invest in developing differentiated
and cost-effective technologies to meet current
and anticipated client demand.

In developing new technologies, systems and
products, the risks associated with selecting

and pursuing appropriate technological solutions,
technical completion, commercialisation and
successful implementation are carefully considered
and addressed through adherence to industry-
wide engineering standards and codes, technical
readiness levels and contractual gate controls
operated by knowledgeable and experienced
Subsea? personnel.

At each step of the innovation process, safety
and the cybersecurity aspects of new technology,
software and systems are considered to ensure
the continuity of business and operations.
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RISK

Climate

The Group is committed to delivering onshore and
offshore solutions to meet the needs of its clients
as well as its own strategy that supports
sustainable energy sources. With a committed
strategy to facilitating the transition towards
lower-carbon and renewable energy sources.

Itis also focused on climate change and meeting
its own targets to reduce Scope 1 and 2 emissions
and proactively participating in the energy transition
in a safe, ethical and responsible manner. This is
supported in part through investment in new
technologies, innovative programmes and industry
sector diversification that reduce both the Group’s
and its clients’ emissions. Furthermore, the Group
has an environmental management system that will
underpin and consolidate its efforts to meetits
targets and expectations.

The Group recognises the impacts of climate
change and the potential effect on its business,
value chain, end users and society and
acknowledges the risks and potential effects on
the business’s future associated with not taking
steps to mitigate its impact. These risks include:

= operational and financial risks relating to the
effect of climate change, for example, the
availability of sufficient volumes of alternative
fuel that are commercially viable and can be
sourced globally to support our goal of reducing
Scope 1 and 2 emissions.

= emerging regulation leading to increased costs
due to changes in GHG legislation including
carbon taxes and emission schemes.

= regulation and supervision of climate-related

risks in the financial sector, which could lead

to challenges in accessing financial capital.

our ability to keep pace with the timescale

required to provide emerging energies in

a sustainable and cost-efficient way.

MITIGATION

Group, country and regional risks are identified
and evaluated before and throughout business
operations, and appropriate risk responses

are developed and implemented to mitigate
the likelihood and impact of short and medium-
term risks.

In 2024, the Group’s sustainability targets

and corporate disclosures are included in this
document, where more detailed information of
how sustainability and climate-related impacts,
risks and opportunities are shown on pages 64
to 121, along with details of how these areas help
shape the Group's strategy.
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ORGANISATION AND MANAGEMENT RISKS CONTINUED

RISK

People

The Group, like many businesses, carries the risk
of failing to attract and retain suitably skilled and
capable personnel across all business units at a
time when societal preferences, particularly in the
younger demographic, are towards opportunities
in energy transition rather than oil and gas.
Failure to attract or retain talent or to maintain

a collaborative working environment could
adversely impact the Group’s ability to execute
projects and its future growth prospects.

The Group is a signatory to the UN Global
Compact and is committed to its 10 principles
that summarise responsibilities to respect human
rights and to avoid and address any adverse
impacts from the Group’s activities. The Group

is conscious that the geographic diversity of its
operations and the many different types of work
required to be performed by the Group’s workforce
and its suppliers and subcontractors can present
increased risks of human rights violations and
unacceptable labour practices. The Group is
particularly focused on those human rights risks
that would have the greatest impact, such as child
labour, slavery and human trafficking, and other
types of forced labour.

32

MITIGATION

The Group’s commitment to lowering its own
emissions but also finding solutions to support

a lower-carbon energy transition, and its strong
presence across all offshore energy types including
renewables and emerging energies, is a
differentiator. Having the ability to offer career
opportunities as well as offering modern and
flexible working arrangements, continues to
generate positive employer engagement.

The Group utilises medium-term business
projections to assess resource requirements,
which allows timely, corrective intervention to
appropriately resource the organisation in terms
of size, profile, competency mix and location.

The Group monitors attrition by function and
geography and has developed appropriate
remuneration and incentive packages to help
attract and retain key employees.

Performance management and succession
planning processes are in place to develop staff
and identify high-potential individuals for key roles
in the business.

The Group has a human rights programme
designed to identify and manage human rights
risks, with a particular focus on child labour,
slavery and human trafficking, and other types
of forced labour, consistent with the UN Global
Compact and the Building Responsibly Worker
Welfare Principles. With the support of external
experts, it has designed in-person training for
delivery to a target audience of employees across
the Group who have arole to play in identifying
and managing the relevant risks. The Group
conducts risk assessments to identify and
understand where we might find risks and
supports the creation of action plans to address
high-risk areas and any gaps in our policies and
procedures. The Group reinforces the importance
of compliance with the Group’s Code of Conduct
and its Code of Conduct for Suppliers with
internal personnel and its supply chain,
respectively, as well as its Human Rights Policy
Statement. All three documents include clear
guidance and expectations regarding human
rights standards.
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Compliance and ethics

The Group is committed to conducting business
in accordance with applicable law and the highest
ethical standards. However, there is arisk that its
employees, representatives or other persons
associated with it may take actions that breach
the Group’s Code of Conduct or applicable laws,
including, but not limited to, bribery or corruption.

The Group assesses such risks, which vary across
its geographical locations. The Group has identified
the following as being the most significant
corruption risks it faces:

= small bribes and facilitation payments, especially
in relation to the movement of vessels, people
and materials

illicit enrichment of public officials through
hidden interests in local partners or suppliers
that local content laws require us to use

* bribery to win work

= bribery to get variation orders approved

= bribery to get work certified or paid.

The above risks may increase when working with

partners or third parties. These risks are inherent
in our sector, in particular in countries where local
conhtent requirements are significant.

Any compliance and ethics breach could result in
monetary penalties, convictions, debarment and
damage to the Group's reputation and could
impact its ability to do business.

The Group is confident that the risks identified
are adequately managed by its compliance and
ethics programme and, in many cases, by its
clients’ robust procurement procedures. Integrity
is one of the Group’s Values and the Group has
an Ethics Policy Statement and Code of Conduct,
which clearly set out the behaviours expected

of its employees and those who work for it
including suppliers and other third parties.

These policies are regularly updated to ensure
they remain current.

The Group has a compliance and ethics
programme underpinned by its Values and
designed in accordance with international best
practice to embed the Code of Conduct, prevent
bribery and corruption, and manage compliance
and ethics risks generally. The programme
includes financial controls, risk assessments

and procedures for managing third-party risks.
Mandatory annual compliance and ethics
e-learning, and an annual Integrity Day for
employees, raise awareness, highlight the potential
consequences and empower and embed a culture
of integrity. Employees are encouraged to raise
concerns about possible non-compliance through
an externally administered whistleblowing line.
There is a strong focus on a culture of ethics and
integrity. More information can be found on our
website and in our Sustainability Statement on
pages 64 to 121,

A committee comprising the members of the
Executive Management Team sets objectives for
the implementation and continual improvement of
the programme and monitors progress. Regular
reports are provided to the Board of Directors.

The Group regularly engages an independent
third-party assurance provider to benchmark its
compliance and ethics programme against best
practice, including the International Standards
Organization’s ISO 37001-2016 (the International
Anti-Bribery Management System Standard). The
Group’s programme has been certified against
ISO 37001-2016 bu EuroCompliance.
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RISK

Information technology and
operational systems, cyber
risk and security

The Group’s operations depend on the availability
and security of a number of key information
technology (IT) and operational technology
systems. In 2024, the Group commenced a
programme for upgrading its Enterprise Resource
Planning (ERP) system, SAP, to SAP S/4HANA.
The ERP system is an essential operating system
for our business. The risks of not managing the
upgrade of this critical system effectively could
result in prolonged outages leading to significant
business interruption, loss of data, additional time
and expense and reputational damage. The
Group’s investment in its digitalisation programme
combined with the acquisition of data-driven
businesses means the risk of these systems
being disrupted or compromised by a general
failure or by cyberattacks is increasingly relevant.
Reliance on the use of data and cloud storage
facilities has the associated risks of |T, operational
technology, systems and cybersecurity failures.
Such risks include, but are not limited to:

= unauthorised access to key operational,
financial or group-wide systems

= malware

= theft and misappropriation of sensitive

information

fraud attacks

= data management and non-compliance with
legislation such as the EU General Data
Protection Regulation (GDPR)

= increasing use of IT to interconnect with
multiple stakeholders and the possibility
of such interconnectivity being disrupted
to their detriment

= denial of access to or utilisation of assets
with the risk of a potential loss or damage event

= emerging threats, including advanced attacker
tactics and techniques, and the use of social
media and artificial intelligence.

Such breaches in security could adversely
impact the Group's ability to maintain ongoing
business operations and lead to financial and
asset loss, reputational damage, potential
physical harm, loss of client and shareholder
confidence and could result in regulatory
breach and subsequent penalties.

34

MITIGATION

The Group has highly skilled teams managing

its critical systems and processes, utilising both
in-house capabilities and external specialists

to respond to system outages and to ensure the
smooth transition and delivery of any upgrades
such as SAP S/4HANA. The Group recognises
the increased frequency of cybersecurity threats
and events and takes this risk seriously. It reviews
its infrastructure, suppliers, policies, procedures
and defences to mitigate associated risks and
keeps abreast of risk intelligence by engaging
market-eading specialists where appropriate.

It assesses the technology framework against
approved independent standards and maintains
a programme of investment in new hardware,
software and systems to ensure the integrity of
its IT security and defences. The Group works
with recognised independent industry experts
to audit and test the sustainability of its security
systems and assesses the business and
operational impact of a cyber event, analysing
varied scenarios, interruption types and the
effectiveness of recovery plans.

The Group has a number of IT policies, including
a policy on information security, designed to
protect its systems and ensure their availability
and integrity as well as combat attempted fraud.
These policies are regularly reviewed to ensure
they continue to address existing and emerging
information security, cyber-maritime and cyber-
crime risks as well as GDPR.

Mandatory internal e-learning courses and regular
phishing simulation tests are used to maintain a
high level of awareness among the workerforce
of IT security risks and of the Group’s procedures
to manage them.

The Group’s Executive Vice President of Projects
& Operations has responsibility for ensuring the
setting and implementation of the Group’s
cybersecurity strategy. This is reported through
the Executive Risk Committee, which reports

to the Group's CEO on all matters of risk, and

to the Board of Directors on a six-monthly basis.
A member of the Board is identified as the
Board's focal point for cybersecurity.
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Bidding

The Group wins most of its work through a
competitive tendering process. A significant
proportion of the Group’s work is undertaken

by way of fixed-price contracts, which exposes
the Group to increases in supply chain costs.
Failure to secure and manage costs could impact
the Group’s financial performance. Risks include
the inability to maintain price validity from our
supply chain if there is commodity price fluctuation,
rapid price escalation, delay in project award, or
re-phasing that leads to schedule amendments.

An inability to understand and respond to
operational and contractual risks or accurately
estimate project costs could have an adverse
impact on the Group’s legal liability and financial
performance and position.

Our clients’ financial strength and the economic
viability of their projects can be impacted by multiple
factors that are outside the control of the Group
and, in some instances, clients may request
specific payment terms or payment deferrals,
which can have a negative impact on the financial
position of the Group.

Realisation and renewal
of backlog

Delays (including those related to clients’ final
investment decisions), suspensions, cancellations,
re-phasing or changes to scope or content of
awarded projects recorded in backlog could
materially impact the financial performance and
position of the Group in current and future years.

MITIGATION

All bids are subject to the Group’s estimating and
tendering processes and authority levels. Cost
estimates are prepared on the basis of a detailed
standard costing analysis, and the selling price,
contract terms and financial milestones are based
on the Group’s commercial contracting standards
and market conditions and, where appropriate, the
financial due diligence of the parties involved.
Where possible, key supply chain or subcontractor
terms and conditions are negotiated alongside the
main client contract to reduce the risk of non-
alignment of contracting terms or the absence of
price certainty. Volatility in commodity prices can
be mitigated by including contractual adjustment
mechanisms with both clients and suppliers.

Before the tender is submitted, a formal multi-gate
review process is performed. Tenders are first
reviewed at a regional level where the technical,
operational, legal and financial aspects of the
proposal are considered in detail. Completion of
the regional review process requires the formal
approval of the appropriate level of management.
Dependent on the tender value and complexity
such as technology and partnering, there is

an escalating level of approval required. Tenders
meeting specific financial and risk criteria are
reviewed and approved by the Tender Committee
of the Board of Directors.

The Group works to mitigate these risks
through its contractual terms, including, where
possible, provision for cancellation fees or early
termination payments.
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RISK

Joint ventures

The Group may engage in commercial joint
ventures with selected partners to obtain
necessary expertise or local knowledge and
contract or partner with specialist companies to
develop new or emerging business opportunities.
A failure to find an appropriate joint venture
partner or a failure by a joint venture partner to
perform to the standards required by the joint
venture agreement could result in negative
financial and reputational impact to the Group.
Misalignment between Subsea? and a joint
venture partner on strategic matters could lead
to a deadlock, impacting negatively, inter alia, on
project execution. In addition, the failure of a joint
venture partner to meet its financial obligations
could result in an adverse impact on the Group's
financial performance and position.

Project execution

The Group executes complex projects, and a failure
to have the best people, assets and technological
solutions and engineering procedures to deliver
these could resultin failure and be damaging to the
Group both reputationally and financially. As well as
project execution, a failure to meet and achieve the
necessary contractual requirements could have
several adverse consequences, including contract
disputes, rejected claims and cost overruns, which
could expose the Group to operational and financial
losses that are material to the Group's overall
performance, position and reputation.

For most contracts, the offshore execution phase,
which generally involves the use of either single or
multiple vessels, is usually the most hazardous, as
this phase is exposed, among other risks, to
adverse or extreme weather conditions or the risk
of loss or damage to the contracted works. These
hazards canresult in scheduling adjustments,
damage to vessels and equipment, repair or rework,
injury to those working offshore or financial loss.

The Group must also continue to innovate and
develop products and solutions and maintain a fleet
that allow it to deliver lower-carbon developments
as well as to enable the growth of renewables and
emerging energies. Errors or defects in product
design and production could expose the Group to
additional warranty or product liability risks. The size
and scale of offshore infrastructure, particularly in
the renewables sector, could stretch beyond the
current fleet's capabilities or limit the supply-
chain to fewer participants.

36

MITIGATION

The Group seeks to ensure that selected joint
venture partners not only have the necessary
expertise, local knowledge and suitable financial
profile but are also able to meet the Group’s
health, safety, security, environmental and quality
(HSSEQ) standards and its Code of Conduct
obligations. The Group has established
appropriate governance and oversight
mechanisms to monitor the performance of its
joint ventures and joint venture partners with
regard to such matters.

The Group assigns a project management team
to every project. Every project is assessed by
regional management using the Project Monthly
Status Report review process. These reviews
cover project progress, risk management, cost
management, financial performance and
sensitivity analysis. Detailed assessments of
costs and revenue are estimated and reported
upon, taking into account project performance,
planning schedules, contract variations, claims,
risk exposure, allowances and contingency
analysis. The Group continues to promote a
balanced approach to risk allocation and has
supported the International Maritime Contractors
Association in producing a set of contractual
principles for the renewables industry. The Group
is selective about which projects it undertakes,
ensuring that those it takes on have a balanced
risk profile where the risks retained are
understood and can be managed.

The Group factors the risk of adverse weather
conditions into the design of its vessels, equipment
and procedures and project scheduling, as well
as the training of its offshore workforce. It also
works to mitigate potential adverse financial
consequences when negotiating contractual
terms with its clients.

Innovative products are commercialised after
rigorous testing that is subject to a hierarchy
of industry-recognised technical readiness
level reviews.
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RISK

Supply chain

In the current period of increased activity for the
Group, there is arisk that the supply chain does
not or cannot react at the same pace as demand
and, hence, insufficient capacity causes a
deterioration in the quality of the product or
service, extended lead times or the inability to
secure products. A reduced choice of suppliers
would affect the Group’s operational and financial
performance and could result in longer lead times
and higher costs.

Suppliers could face financial difficulty affecting
their ability to perform, and, in more severe
scenarios, this could result in suppliers being
made insolvent. Other factors such as pandemics,
extreme weather, financial uncertainty, civil unrest,
political uncertainty, war or other unforeseen
external factors could cause significant
interruption affecting elements of the supply
chain, affecting our ability to deliver our clients’
projects and causing disruption to ongoing Group
capital expenditure initiatives such as vessel
construction, dry-dockings and upgrades.

Our supply chain is impacted by world events and
rising inflation as well as increased demand. The
war in Ukraine and consequent sanctions on
Russia, increasing threats of trade sanctions and
trade tariffs from certain jurisdictions and the
likely retaliations, as well as other geopolitical
challenges, continue to pose risks to the Group’s
operations. Unexpected increases in supply chain
pricing or delays in delivering products could
affect project scheduling as well as negatively
impact the Group’s financial performance.

The resultant time delays or increased costs
could lead to irrecoverable costs to the Group
and the imposition of financial penalties by clients,
as well as reputational damage and reduced
competitiveness. Cost is anecessary consideration
in the selection of key suppliers and balancing
this with quality and control assurance is a risk.
Faulty or damaged components could result in
additional project costs that may not be fully
recoverable from the supplier and would be
borne by the Group.

Increasing legislative reguirements in relation to
sustainability topics imposed on the supply chain,
coupled with the potential failure of suppliers to
accurately measure and provide reliable
information on their sustainability performance,
puts the Group at risk of working with suppliers
who are not wholly compliant with the applicable
legislation and could limit the Group’s ability to
accurately report its own performance.

MITIGATION

The Group seeks to develop strong, long-term
relationships with high-quality and competent
suppliers, working to balance costs at a sustainable
level and not only engage on a lowest-bid basis.
Long-term contractual arrangements and the use
of collaboration models as appropriate allow us to
secure supplier commitment and access in the
current market as well as into the future, especially
with our key category suppliers. We are developing
supplier strategies, and partnerships with key
suppliers, to service our energy transition clients.
We are diversifying our supply chain by finding new
suppliers, in some cases in different industries and
new regions, which helps the Group to mitigate the
risk of single-source suppliers exiting the sector.

Our supplier sourcing, qualification, screening,
monitoring and assurance processes and
procedures are designed to identify potential risks
in our supply chain. Regular engagement with our
key suppliers and ensuring the relevant topics are
on the agenda help to reinforce our shared
commitment to building long-term value through
sustainable supply chain management.

The financial profile and outlook of the Group's key
suppliers is reviewed during the pre-qualification
process for suppliers and is considered prior to
entering into project-related commitments. We are
leveraging digital tools such as SAP Ariba throughout
the entire supplier lifecycle to improve productivity
and maintain reasonable levels of assurance that
we can continue working with such suppliers.
Unforeseen extermnal factors leading to interruptions
in supply chain delivery are difficult to manage;
however, the Group evaluates these risks and where
possible will seek to avoid single-source suppliers
and will seek to mitigate the financial impact of any
interruptions through appropriate contractual terms
and conditions. These may include back-to-back
supplier pricing, index-linked pricing and a balanced
cost-escalation mechanism where appropriate.

If necessary, appropriate guarantees or
performance-related bonds are requested from
our key suppliers. As part of the supplier selection
process, the Group engages qualified quality
assurance and quality control specialists, and
there is close collaboration between supply chain
management and engineering. Both quality and
engineering functions also play an active role
throughout the duration of a project, with teams
on the ground at key supplier locations to ensure
quality standards and timelines for delivery are
met and assurance policies are followed.

We are engaging with our key suppliers to better
understand their sustainability commitments and
where they are on their journey towards meeting
their objectives. This allows us to prioritise and
focus on ensuring that we work with a sustainable
supply chain, in line with the Group’s own
priorities and focus areas.
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RISK MANAGEMENT CVERVIEW CONTINUED

DELIVERY AND OPERATIONAL RISKS CONTINUED

RISK

Health, safety, security,
environmental and quality

The Group’s projects are complex and are
sometimes performed in unfamiliar environments
in varied conditions. This requires continuous
monitoring and management of health, safety,
security, environmental and quality (HSSEQ) risks
associated with transit routes, the location of
work, project specification and installation
methods - as well as addressing the location

and assets utilised.

A failure to manage these risks could expose our
people and those who work with us to security
breaches, illness, injury or harm.

It could also result in an environmental event or
cause injury or damage to other parties. It could
result in significant commercial, legal and
reputational damage or potential disbarment
from working in the affected country.

The worldwide nature of the Group's operating
activities carries the potential for significant
health risks and disruption to its business
operations. Communicable or infectious diseases
can expose the Group to operational disruption
and increased costs as a result of unexpected
business interruptions or measures required to
ensure the safe continuation of the business.

The risks to the Group include additional costs

to continue normal operational activities, revised
arrangements to work safely in accordance with
changes made in the law, quarantining or isolating
crew and medical facilities and logistical issues
associated with the international transit of vessels
and people.

MITIGATION

The Group is focused on continuously monitoring
HSSEQ performance at all levels and actively
motivates, influences and guides the workforces’
individual and collective behaviour.

The Group is committed to protecting the health,
wellbeing and safety of its people and those
working on its sites and vessels, as well as
minimising its impact on the environment. The
Group has an HSSEQ policy and detailed HSSEQ
procedures designed to identify, assess and
reduce such risks while ensuring compliance

with relevant laws and regulations. The policy and
procedures are subject to review, monitoring and
certification by an independent, internationally
recognised specialist firm.

The Group mitigates exposure to the risk of
communicable or infectious diseases by developing
health procedures and medical screening that
adhere to the guidance and incorporate the best
practice set out by world health organisations and
industry experts and for offshore operations, in
compliance with a vessel’s flag state.
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DELIVERY AND OPERATIONAL RISKS CONTINUED

RISK

Fleet management

The Group has a fleet of vessels, which are
required for the successful delivery of its projects.
These vessels operate in a number of regions
that are subject to political, fiscal, legal and
regulatory risks. Risks also include regulatory
requirements related to the crewing of the
vessels in the regions where they are operating.
Failure to manage such risks could lead to an
adverse impact on the Group’s financial
performance and position.

Lack of vessel availability is a risk. Uncertainty

in operational vessel schedules may lead to
non-availability for other projects in the tendering
or execution phase. Vessel availability could also
be negatively impacted by delays to vessel
construction, completion of maintenance, vessel
upgrading or dry-docking activities. Access to
shipyards, ports and facilities on a worldwide
basis is key to ensuring that time-efficient
maintenance and construction programmes are
achieved. An inability to utilise certain locations
could significantly impact business operations
and project scheduling and result in contractual
penalties, reputational damage and adversely
affect the financial performance of the Group.

In extreme circumstances, the non-availability

of a vessel or multiple vessels through loss or
irreparable damage could compromise the Group’s
ability to meet its contractual obligations and
cause financial loss. Conversely, an under-utilisation
of the vessel fleet exposes the Group to arisk of
under-recovery of its total fleet costs.

To maintain the competitiveness of the fleet,

the Group from time-to-time makes significant
investments in the construction, conversion or
acquisition of new vessels. If the anticipated
demand for those vessels does not materialise,
such investments may not generate the intended
financial return.

The Group also divests assets from time-to-time,
either by sale for onward use or, in some cases,
for decommissioning. It is important that assets
are divested responsibly and that the Group
takes reasonable measures to ensure it
mitigates any future liabilities and, in the case of
decommissioning activities, that it engages with
responsible third parties who comply with the
appropriate regulations, including the Hong Kong
International Convention for the Safe and
Environmentally Sound Recycling of Ships.

39

MITIGATION

The Group considers carefully the political, fiscal,
legal and regulatory risks associated with the
deployment of its vessels and crew into regions
in which it operates or has to navigate. It also
monitors developments to ensure it can

respond appropriately.

To minimise the risk of non-availability, the Group
dedicates resources to perform vessel scheduling
centrally rather than at a business unit or region
level. Vessel construction, maintenance, upgrading
and dry-docking activities are subject to detailed
planning, and controls are deployed to mitigate
the risk of completion delays.

The design and operational capabilities of
avessel are carefully assessed before its
deployment to a particular project and are then
closely monitored during the project’s execution.
The impact of potential non-availability of a vessel
is mitigated by both the size and flexibility of the
Group’s fleet and its ability to access the vessel
charter market. The Group adjusts its fleet size
to suit its view of the future market by cold- or
warm-stacking its excess assets, as well as
potentially returning chartered tonnage to

the owners.

Before initiating the construction or acquisition
of a new vessel, the Group conducts detailed
analyses of the potential market and seeks to
ensure that the vessel's technical specifications
and projected capital and operating costs are
appropriate for the anticipated market.

The Group assesses the market's need for
new vessels and, after a rigorous technical

and financial review, will decide to proceed
with construction or conversion where there is
sufficient future activity and when it anticipates
acceptable financial returns on its investment.

The Group mitigates the risks associated with
future liabilities of divested vessels through a
know-your-client or supplier due diligence process
and ensuring the contractual agreements contain
detailed provisions associated with the onward
utilisation or the minimum requirements to be met
for any near-term decommissioning activities.
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RISK MANAGEMENT CVERVIEW CONTINUED

FINANCIAL RISKS

RISK

Revenue and margin recognition

Individual period performance may be significantly
affected by the timing of contract completion,

at which point the final outcome of a project may
be fully assessed. Until then, the Group, in common
with other companies in the sector, uses the
percentage-of-completion method of accounting
for revenue and margin recognition. This method
relies on the Group’s ability to estimate future
costs in an accurate manner over the remaining
life of a project. As projects may take a number
of years to execute, this process requires a
significant degree of judgement, with changes

to estimates or unexpected costs or recoveries
potentially resulting in significant fluctuations in
revenue and profitability.

Inaccurate forecasting of the costs-to-complete
a project and of the revenue that can be earned
from the client for changes to contract scope
could have a negative impact on the Group’s
management of its liquidity and weaken its financial
position. Fixed-price contracts awarded atlow or
negative margins can create volatility when
accounting for project performance, as forecast
unavoidable losses are recognised in full in the
period in which they are identified. Forecasting
during pandemics and economic crises is
complex and subject to increased volatility

as changes unfold.

MITIGATION

Project performance is monitored by means of
Project Monthly Status Reports (PMSRs) which
record actual cost of work performed, the
estimated cost-to-complete a project and the
estimated full-life project revenue. The PMSR
allows management to reliably estimate the most
likely full-life profitability of each project. These
PMSRs are subject to rigorous review and
challenge at key levels of management within

the Group. Note 4 ‘Critical accounting judgements
and key sources of estimation uncertainty’ to the
Consolidated Financial Statements provides more
detail of the Group’s approach to revenue
recognition on long-term contracts.
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FINANCIAL RISKS CONTINUED

H

RISK

Cash flow and liquidity

The Group’s working capital position will be
affected by the timing of contract cash flows,
because the timing of receipts from clients,
typically based on achievements of milestones,
may not necessarily match the timing of payments
the Group makes to its suppliers.

In executing some of its contracts, the Group

is required by its clients, in the normal course

of business, to issue certain guarantees, e.g.
performance, advance payments and bid bonds.
Access to unsecured bilateral guarantee
arrangements from financial institutions in
support of these instruments is fundamental

to the Group’s ability to compete, particularly
for large engineering, procurement, installation
and commissioning (EPCI) contracts.

Inrare instances, clients may request specific
payment terms such as extended payment terms
or payment deferrals, which can negatively impact
the cash flow profile of projects.

The availability of short-term and long-term
external financing is important to help meet the
Group’s financial obligations as they fall due.

In the event that such financing were unavailable,
reduced or withdrawn, the Group’s activities would
be significantly constrained.

MITIGATION

In addition to using its cash and cash equivalents
balance and cash generated from operations, the
Group has access to committed financing
facilities to meet its core financing and working
capital needs. The Group’s cash position, liquidity,
debt leverage and credit-rating-related metrics
are monitored closely by both the Executive
Management Team and the Board of Directors.

The Group works to mitigate client payment
deferral request risks through its contract
terms. In addition, the Group continuously
assesses the creditworthiness of its client
and supplier bases.
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GOVERNANCE AT A GLANCE

OUR BOARD IN 2024 | ===

The areas listed below, on which we report on the pages indicated, are aligned
with the Norwegian Code of Practice for Corporate Governance.

Governance

Implementation and reporting on corporate governance
Business

Equity and dividends

Equal treatment of shareholders and transactions with close associates
Shares and negotiability BOARD EXECUTIVES
General meetings

Corporate Governance, Nominations and Risk Committee
Board of Directors: composition and independence

Work of the Board of Directors

100% (7)

Il Non-executive

0% (0)

Risk management and internal control

Remuneration of the Board of Directors

Remuneration of executive personnel

Information and communications B Executive
Takeovers
Auditor

BOARD INDEPENDENCE
SKILLS AND EXPERIENCE
Core Industry 6/7

Financial/ Audit & Risk 5/7
Legal/ Public Policy 71 0/ (5)
Senior Executive 5/7 (V)

ESG/ Sustainability B indiependent
Technical/ Engineering
Health and Safety 4/7
International Markets
M&A/ Capital Markets
Cybersecurity/ IT

N

29% (2)

I Non-independent

o

@

3

I
g
==

2024 MEETING ATTENDANCE

Corporate Governance,
Audit and Sustainability Nominations and Risk
Board Committee* Committes® Compensation Committee
Kristian Siem** 77 4/4 4/4
David Mullen 7T 6/6 4/4
Jean Cahuzac 77 4/4
Niels Kirk 77 4/4 4/4
Eldar Seetre 7T 6/6
Louisa Siem 7T
Elisabeth Proust Van Heeswijk 77 6/6
Total Meetings in 2024 7 6 4 4

*  Ajoint session of the Audit and Sustainability Committee and the Corporate Governance, Nominations and Risk Committee was held on 27 February
2024 at which all members of both committees were present.

** Following the appointment of Treveri S.arl. at the AGM on 18 April 2023, Kristian Siem attended meetings in his capacity as the permanent
representative of Treveri S.ar.l.
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GOVERNANCE OVERVIEW

RESPONSIBLE
CORPORATE
GOVERNANCE
WITH A FOCUS

ON A SUSTAINABLE
FUTURE

As Chairman of the Corporate Governance,
Nominations and Risk Committee and Senior
Independent Director, my goal is to provide
independent oversight and a constructive challenge
in order to ensure that the Company has responsible
corporate governance in place to meet the
challenges of the present and the future.

The work of the Board during 2024

During 2024 the Board continued to focus on strategic
initiatives while being mindful of the evolving regulatory
environment. The Corporate Governance, Nominations and
Risk Committee has assumed responsibility for providing
oversight of risk, in addition to compliance, ethics and human
rights. We recognise the importance of Board-evel monitoring
of the development and implementation of sustainability,
both to support our ambitions in the energy transition and
to ensure compliance with relevant regulations.

Focus onrisk

The committee was renamed as the Corporate Governance,
Nominations and Risk Committee and this change will
enhance Subsea?’s risk management framework and
provide governance to ensure that risk management
practices are aligned with our objectives and regulatory
requirements. The committee will provide oversight on the
enterprise risk management and ensure the right level of
focus is directed on those risks with the combined highest
likelihood of occurrence and severity.

Board appointments and diversity

During 2024 the Corporate Governance, Nominations and
Risk Committee carried out a review of the Board Diversity
Policy. The overriding objective of the Board Diversity Policy
is to ensure an inclusive and diverse Board with a balance
of skills, expertise and experience to guide Subsea?. With
this in mind, an assessment of the skills, expertise and
experience of the Board was carried out and a table
summarising the expertise and skills of the Board is
available on page 44. It has been recognised since 2022
that gender diversity is an area for improvement for the
Board and during 2024, the Corporate Governance,
Nominations and Risk Committee continued to actively
seek female candidates having regard to the range of
skills needed to enhance the Board.

43

DAVID MULLEN
CHAIRMAN OF THE CORPORATE GOVERNANCE,
NOMINATIONS AND RISK COMMITTEE

Board evaluation

The periodic external, independent evaluation of the Board
was conducted in the first quarter of 2025. The evaluation
was based on a questionnaire and interview process and
looked at the Board's operational effectiveness. This included
the performance of the Chairman, along with their
engagement with the CEO and executives. The review
specifically addressed arange of key areas, including
Board composition, strategy, and the business model. All
aspects of corporate governance were evaluated including
documentation, Board performance and behaviour and the
effectiveness of committees. The engagement with both
external and internal stakeholders by the Board was also
evaluated. Overall, the evaluation found that the Company
has an effective Board, while also providing some valuable
recommendations to enhance performance. The Board
received detailed feedback in February 2025 and we will be
working throughout 2025 to make improvements to Board
practices based upon the recommendations.

Sustainability

Sustainability has been a key area of focus for the Board
this year as we have made preparations to comply with the
EU Corporate Sustainability Reporting Directive and publish
our first Sustainability Statements, which you can read on
pages 64 to 121. In addition, the decision was made to
expand the remit of the Audit Committee to include oversight
of sustainability and the committee was renamed as the
Audit and Sustainability Committee. While it is not certain
whether the Luxembourg legislation implementing the EU
Corporate Sustainability Reporting Directive will be in force
at the time of publication, Ernst & Young S.A. were appointed
at the annual general meeting of shareholders in 2024 to
provide a limited assurance opinion on the Sustainability
Statements, and the extended responsibilities of the Audit
and Sustainability Committee include monitoring the
sustainability reporting processes as well as the assurance
of sustainability disclosures.

2024 was a testament to our commitment to responsible
corporate governance, strategic goals, stakeholder
expectations, and the energy transition. As we look

to the future, we remain dedicated to building on these
achievements and driving sustainable growth. Our efforts
have laid a strong foundation for continued success, and
we are confident in our ability to navigate the challenges
and opportunities that lie ahead.
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BOARD OF DIRECTORS

BOARD OF DIRECTORS

KRISTIAN SIEM*
CHAIRMAN

Committee membership

Skills and experience

Mr Siem brings an extensive knowledge of

the offshore cil and gas services business
worldwide from previous senior executive

and non-executive roles, combined with
long-standing experience as chairman of public
companies listed in the US, UK and Norway.
Mr Siem is the founder of Siem Industries
Group and has been Director and Chairman

of Siem Industries S.A. since 1982. Prior to
joining the Group, he held several management
positions with the Fred Olsen Group in the US
and Norway. Mr Siem has previously held
directorships and executive positions at
Kvaerner ASA, Transocean Inc., NKT and
Norwegian Cruise Line. He holds a degree

in Business Economics.

Date of appointment

Appointed Non-Executive Director and
Chairman of Subsea 7 S.A. from January 201,
upon the merger of Acergy S.A. and Subsea 7
Inc. Mr Siem was Chairman of Subsea7 Inc.
from January 2002.

Key external appointments

Chairman of Siem Industries S.A., Director of
Treveri Sar.l, Siem Shipping Inc. and Frupor SA.

Nationality and
date of birth

Tenure

Elected by shareholders on
18 April 2023 until the 2025 AGM.

*  Kristian Siem is the permanent representative
of Treveri S r.l. on the Board of Directors.
Treveri 8.4 rl. — a Luxembourg-incorporated
company wholly owned by Kristian Siem -
was appointed Director and Chairman on
18 April 2023.

DAVID MULLEN
SENIOR INDEPENDENT DIRECTOR**

Committee membership

Skills and experience

Mr Mullen brings over 40 years' experience in
the oil services business. Until August 2024,

Mr Mullen was CEO of Shelf Drilling Limited
and has previously held the position of CEO

at two other companies in the subsea industry,
Wellstream Holdings PLC and Ocean Rig ASA.
Prior to these appointments he was Senior Vice
President of Global Marketing, Business
Development and M&A at Transocean from
2005 to 2008. Mr Mullen also had a 23-year
career at Schlumberger, including as President
of Qilfield Services for North and South America.
He holds a Bachelor of Arts degree in Geology
and Physics from Trinity College, Dublin, and an
MSc degree in Geophysics from the National
University of Ireland.

Date of appointment

Appointed a Non-Executive Independent
Director from April 2018 and Senior
Independent Director from January 2021.

Key external appointments

Executive Chairman of Shelf Drilling Limited.

Nationality and
date of birth

I I 1858

Tenure

Re-elected by shareholders on 2 May 2024
until the 2026 AGM.

** ‘Independent’ is defined by the rules and
codes of corporate governance of the Oslo
Bars Stock Exchange on which Subsea 7 S.A.
is listed, which the Board must satisfy; in
particular the Norwegian Gode of Practice for
Corporate Governance. Under the terms of
the Gompany's Articles of Incorporation,
Directors may be elected for terms of up to
two years and serve until their successors
are elected. Under the Company's Articles
of Incorporation, the Board must consist of
not fewer than three Directors.

ELDAR S/ETRE
INDEPENDENT DIRECTOR*

Committee membership

Skills and experience

Mr Saetre brings a wealth of experience in

the energy sector combined with extensive
knowledge of accounting and finance. Mr Szetre
was President and CEO of Equinor from
February 2015 until he stepped down in
November 2020. As CEO he was extensively
engaged in transforming the cost base of the
company and creating a more resilient global
business. Prior to becoming CEQ, Mr Saetre
held several senior management positions in
the company, mainly in the fields of accounting,
finance and performance management as well
as marketing and trading. Mr Szetre has an MA
in Business Economics from the Norwegian
School of Economics and Business
Administration {NHH) in Bergen.

During his time at Equinor Mr Saetre transitioned
Equinor into a company focused on lower-
carbon strategies and new energy solutions,
and he also holds an advisory role at Nysng
Climate Investments, making him ideally

suited to pravide the Board with expertise on
sustainability, including climate-related matters.

Date of appointment
Appointed a Non-Executive Independent
Director from June 2021,

Key external appointments

Director of Fjord Base Holding AS and Trucknor
AS. Chairman of the boards of Stramberg
Gruppen AS, Vartdal Holding AS and Vartdal
Plastindustri AS. Advisory role at Nysna Climate
Investments.

Nationality and date of birth

HIEN 1956

Tenure

Re-elected by shareholders on 18 April 2023
until the 2025 AGM.
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Committee key

@ crairman

@® compensation Committee

NIELS KIRK
INDEPENDENT
DIRECTOR**

Committee membership

Skills and experience

Mr Kirk brings to the role over 40
years of internaticnal corporate
and structured finance experience
combined with extensive
knowledge of the energy, power
and resource sectors at executive
level. Heis a co-founder and Chief
Executive of the energy advisory
firm Kirk Lovegrove and Company
Ltd, an FCA regulated energy
advisory firm based in London.
Prior to this, he worked at Citibank
and Bangue Paribas.

Mr Kirk holds an MBA in Finance
and International Business from
the Stern School at New York
University.

Mr Kirk's extensive experience
of the energy sector overlaid
with his international corporate
and structured financial risk
management experience, makes
him well placed to provide the
Board with expertise on risk
including cybersecurity.

Date of appointment

Appointed a Non-Executive
Independent Director from

April 2018.

Key external appointments
Co-founder and CEO of Kirk
Lovegrove and Company Lid.

Nationality and
date of birth

| =Falts

——— =it 1962

Tenure

Re-elected by shareholders on
2 May 2024 until the 2026 AGM.

e Corporate Governance,

Nominations and Risk Committee

JEAN CAHUZAC
INDEPENDENT
DIRECTOR**

Committee membership

Skills and experience

Mr Cahuzac has wide multi-
country technical, commercial and
general management experience
in senior executive roles in the oil
and gas services sector spanning
a period of 40 years. He was
appointed Chief Executive Officer
of Acergy S.A.in 2008 and in
2011, post merger, became the
Chief Executive Officer of Subsea
7 S.A. aposition he held until his
retirement in December 2019,

Mr Cahuzac was Chief Operating
Officer and then President at
Transccean from 2000 to 2008.
He worked at Schlumberger from
1979 to 1999 in various field
management positions and then
as President of Sedco Forex.

He holds a Master's degree in
Engineering from Ecole des Mines
de St-Etienne and is a graduate of
the French Petroleum Institute

in Paris.

Date of appointment

Appointed a Director from
May 2008 (then named
Acergy S.A).

Key external appointments

Member of the Supervisory
Board of Société Phocéenne
de Participations. Member
of the Board of Directors,
Seadrill Limited.

Nationality and
date of birth

.

Tenure

Re-elected by shareholders on
2 May 2024 until the 2028 AGM.

@ Audit and Sustainability Committee

@ Tender committes

LOUISA SIEM
DIRECTOR

Skills and experience

Ms Siem brings youth and a
different perspective to the Board
as an artist who holds a Bachelor
of Fine Arts degree from the
Ruskin School of Art at Oxford
University. She has exhibited her
work internationally, working as
a multidisciplinary artist. She
focuses predominantly on video
and sculpture. Ms Siem is the
daughter of Mr Kristian Siem

and has been selected by Siem
Industries S.A. in accordance
with the relationship agreement
entered into between Subsea 7
Inc., Subsea 7 S.A. (then Acergy
S.A), and Siem Industries S.A.
{then Siem Industries Inc) on

20 June 2010, in respect of the
combination of Subsea 7 Inc. and
Acergy S.A., which was completed
on 7 January 2011

Ms Siem has a particular interest
in biodiversity and has agreed to
work with Subsea? management
to enhance her understanding of
the subject as the Board's focal
point for biodiversity.

Date of appointment
Appointed a Non-Executive
Directar from June 2021.

Key external appointments
Director of Siem Industries S.A.

Nationality and
date of birth

] L
Camlnc® 1992

Tenure

Re-elected by shareholders on
18 April 2023 until the 2025 AGM.

ELISABETH PROUST
VAN HEESWIJK
INDEPENDENT
DIRECTOR*

Committee membership

Skills and experience

Ms Proust Van Heeswilk has
extensive multi-country
experience in the oil and gas
sector at an executive level after
spending more than 40 years

at Total. With a background in
engineering, she began her
career as a drilling engineer at
ELF, becoming a development
engineering and project
management specialist, which

led to her appointment as the
first female Vice President for
Development Engineering for
Total worldwide. Her experience
at Total included senior leadership
positions as Managing Director
of Total's affiliates in Indonesia,
Nigeria and the UK. Ms Proust Van
Heeswijk holds a Master's degree
in Engineering/Hydrodynamics
from Ecole Centrale de Nantes
and is a graduate of the French
Petroleum Institute in Paris. While
at Total, Ms Proust Van Heeswijk
was a member of the Diversity
Council and Ethics Committee,
which oversaw human rights
matters, and as such she is well
placed to provide the Board with
expertise on labour practices and
human rights.

Date of appointment

Appointed a Non-Executive
Independent Director on 18 April
2023. Ms Proust Van Heeswijk
previously served on the Board
of Directors between April 2019
and April 2021.

Nationality and
date of birth

il

Tenure

Re-elected by shareholders on
18 April 2023 until the 2025 AGM.
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EXECUTIVE MANAGEMENT TEAM

EXECUTIVE MANAGEMENT TEAM

JOHN EVANS
CHIEF EXECUTIVE
OFFICER

Skills and experience

John has over 35 years of
experience in the oil and gas
services industry, primarily in the
SURF and offshore engineering
and construction sectors. He
started his career in 1988, working
with Brown & Root, and built a
successful track record in both
general management, and
commercial and operational roles,
in the offshore oil and gas industry.

Prior to his current appointment,
from July 2005 John held the
position of Chief Operating
Officer of Subsea?.

John has a Bachelor of
Engineering degree in
Mechanical Engineering from
Cardiff University, is a Chartered
Mechanical and Marine Engineer
and a Chartered Director.

Date of appointment

John has been Chief Executive
Officer since January 2020.

Nationality and
date of birth

o ]
il et 1983
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MARK FOLEY
CHIEF FINANCIAL
OFFICER

Skills and experience

Mark started his career in

1996 with the UK Government's
Economic Service. In 2000, he
jeined Royal Dutch Shell and held
several finance positions with
increasing respensibility. Between
2011 and 2012, he was Vice
President Finance for Baker
Hughes in Europe and, from 2012
to 2017, he was Group Financial
Controller for Subsea?. In October
2021, he returned to Subsea?
from Petrofac where he was
Group Financial Controller and
Senior Vice President Finance

for its Engineering & Construction
business unit.

Mark has undergraduate

and postgraduate degrees in
Economics from the Universities
of Stirling and Strathclyde
respectively, an MBA from the
University of Warwick, and is a
Fellow of the Association of
Chartered Certified Accountants.

Date of appointment
Mark has been Chief Financial
Officer since January 2022,

Nationality and
date of birth

o] L]
T 1973

OLIVIER
BLARINGHEM
EXECUTIVE VICE
PRESIDENT -SUBSEA
AND CONVENTIONAL

Skills and experience

Olivier started his career in

the cil and gas engineering

and contracting sector in 1995,
working for seven years with
Entrepose Contracting in project
management and commercial
roles, based in Nigeria, China
and France.

Since joining Subsea? in 2002,
Olivier has held a number of
country, regional and corporate
management positions based in
the North Sea, Africa, Asia and the
Middle East. In 2018, Olivier was
appointed Vice President of Asia
Pacific and the Middle East until
his appointment to Executive
Vice President - Subsea and
Conventional in January 2020.

Olivier has a degree in Mechanical
and Electrical Engineering from
the Ecole Spéciale des Travaux
Publics in Paris.

Date of appointment

Olivier has been Executive
Vice President - Subsea and
Conventional since January 2020.

Nationality and
date of birth

Bl

PHILLIP SIMONS
EXECUTIVE VICE
PRESIDENT - PROJECTS
AND OPERATIONS

Skills and experience

Fhil began his career in 1987 in
offshore drilling, until 1992 when
he became an engineer for
pipeline installation contractor
European Marine Contractors.
Phil has more than 20 years’
experience in the subsea
pipelines business.

Fhil joined Subsea? in Aberdeen
in 2004 as a senicr project
manager and in 2011 was
appeinted Vice President for
Canada, Mediterranean and
Russia. In 2013 he was appointed
Vice President for UK and Canada
before taking up the role of Vice
President for North Sea and
Canada in 2016. In 2018 Phil was
appointed Senior Vice President
Global Projects and Operations.

Phil has a Bachelor of Engineering
degree in Mining Engineering from
the University of Leeds.

Date of appointment

Phil has been Executive Vice
President — Projects and
Operations since January 2020.

Nationality and
date of birth

[P
ol Il 1966
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NATHALIE LOUYS
GENERAL COUNSEL

Skills and experience

Nathalie began her legal career in
1988, working with Saint-Gobain
and Eurotunnel, gaining extensive
legal experience across various
industries. In 1996 she joined
Technip, based in Paris,
progressing to the role of Vice
President Legal — Offshore.

In 2006 Nathalie joined Subsea7y
performing senior corporate and
operational legal roles. Prior to her
current appointment Nathalie was
Vice President Legal —- Commercial.

Nathalie has been admitted

to the Paris Bar and has legal
qualifications from University Paris
| - Panthéon Sorbonne and Paris
Xl inFrance and the University of
Kent in the UK.

Date of appointment

Nathalie has been General
Counsel since April 2012,

Nationality and
date of birth

l I 1963
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KATHERINE LYNE
EXECUTIVE VICE
PRESIDENT - HUMAN
RESOURCES

Skills and experience

Kate began her career in the
power generation sector with
Alstom, where she held roles in
Belgium, France, the UK and the
US. In 2004 she moved to Imerys
where she was initially HR
Director for the Paper division
before being appointed as HR
Director for the Ceramics,
Refractories, Abrasives, and
Foundry business based in Paris.

In 2012 Kate joined Subsea? as
Vice President Group Human
Resources, a role which she held
until her current appointment.

Kate has a business degree from
the University of Brighton and is a
fellow of the Chartered Institute
of Personnel and Development.

Date of appointment

Kate has been Executive Vice
President - Human Resources
since September 2019.

Nationality and
date of birth

[P
ol 1969

MARCELO XAVIER
EXECUTIVE VICE
PRESIDENT - STRATEGY
AND SUSTAINABILITY

Skills and experience

Marcelo began his career in
Subsea? in 2001 as a pipeline
engineer and over the last 20
years has held a number of
operational and commercial
roles within the Subsea? Group.

In 2017, Marcelo was appointed
Vice President for Brazil after
three years working for the Africa
region. In 2021, he was appointed
Group Vice President for Sales
and Marketing based in the UK.

Marcelo holds a Master's degree
in Subsea Engineering from the
Universidade Federal do Rio de
Janeiro. He also holds a graduate
degree in Mechanical Engineering
from the Universidade Federal
Fluminense in Brazil.

Date of appointment

Marcelo has been Executive
Vice President - Strategy and
Sustainability since April 2022.

Nationality and
date of birth

E=d...

STUART
FITZGERALD
CHIEF EXECUTIVE
OFFICER - SEAWAY7

Skills and experience

Stuart began his career with a
specialist marine engineering
consultancy, progressing to
Worley Engineering in Australia
and Brunei. Stuart joined Subsea?
in 1998 and held operating and
leadership positions within
engineering, project management
and sales at a Norway regional
level until 2009, when he was
appointed Vice President for
Norway. From 2014 to 2018 he
held the roles of Vice President
Sales and Marketing and
subsequently Vice President
Strategy and Technology.

From 2018 Stuart held executive
level positions in Subsea? and was
appointed Chief Executive Officer
of Seaway7? in October 2021.

Stuart has a Bachelor of
Engineering degree in Mechanical
Engineering and a Bachelor of
Science degree in Applied
Mathematics from Monash
University in Melbourne, Australia.

Date of appointment

Stuart has been Chief Executive
Officer of Seaway? since
October 2021, and re-joined the
Executive Management Team in
July 2023,

Nationality and
date of birth

1989
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CORPORATE GOVERNANCE REPORT

2024 CORPORATE
GOVERNANCE REPORT

REGULATORY COMPLIANCE

Board of Directors

Kristian Siem (representative
of TreveriS.ar.l)

Chairman

David Mullen

Senior Independent Director
Eldar Satre

Independent Director
Elisabeth Proust Van Heeswijk
Independent Director

Niels Kirk

Independent Director

Jean Cahuzac
Independent Director
Louisa Siem

Director

Legal and regulatory framework

Subsea 7 S.A. is a ‘société anonyme’ organised in the Grand
Duchy of Luxembourg under the Company Law of 1915, as
amended, being incorporated in Luxembourg in 1993, and
acts as the holding company for all of the Group’s entities.

Subsea 7 5.A.s registered office is located at 412F, route
d’Esch, L-1471 Luxembourg. The Company is registered
with the Luxembourg Register of Commerce and Companies
under the designation ‘R.C.S. Luxembourg B 43172". As

a company incorporated in Luxembourg and with shares
traded on the Oslo Stock Exchange and American
Depositary Receipts (ADRs) traded over the counter in
the US, Subsea 7 5.A. is subject to Luxembourg laws and
regulations with respect to corporate governance.

As a company listed on the Oslo Stock Exchange, where
its shares are actively traded, the Company follows the
Norwegian Code of Practice for Corporate Governance on
a ‘comply or explain’ basis, where this does not contradict
Luxembourg laws and regulations. The Norwegian Code
of Practice for Corporate Governance is available at
WWW.Nues.no.

The Group's corporate governance policies and procedures
are explained below, with reference to the principles of
corporate governance as set out in the sections identified in
the Norwegian Code of Practice for Corporate Governance
dated 14 October 2021.

This section sets out the arrangements the
Board has put in place to help ensure that it
fulfils its corporate governance obligations,
including the application of the principles

of the Norwegian Code of Practice for
Corporate Governance.

Articles of Incorporation - nature of the
Group’s business

As stated in its Articles of Incorporation, Subsea 7 5.A’s
business activities are as follows:

“The objects of the Company are to invest in subsidiaries
which predominantly will provide subsea construction,
maintenance, inspection, survey and engineering services,
in particular for offshore energy related industries. The
Company may further itself provide such subsea construction,
maintenance, inspection, survey and engineering services,
and services ancillary to such services.

“The Company may, without restriction, carry out any and all
acts and do any and all things that are not prohibited by law
in connection with its corporate objects and to do such
things in any part of the world whether as principal, agent,
contractor or otherwise. More generally, the Company may
participate in any manner in all commercial, industrial,
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financial and other enterprises of Luxembourg or foreign
nationality through the acquisition by participation,
subscription, purchase, option or by any other means

of all shares, stocks, debentures, bonds or securities; the
acquisition of patents and licences which it will administer
and exploit; it may lend or borrow with or without security,
provided that any monies so borrowed may only be used
for the purposes of the Company, or companies which are
subsidiaries of or associated with or affiliated to the Company;
it may grant assistance, including, without limitation, grant
parent company guarantees, to any affiliated company and
take any measure for the control and supervision of such
companies; in general it may undertake any operations
directly or indirectly connected with these objects.”

The full text of the Company’s Articles of Incorporation,
as amended, is available on Subsea7’s website.

The Board of Directors has set strategies and targets for
the Company's business. Since 1 January 2021, the Group
has structured itself around its diversified strengths,
reporting through two operational business units: Subsea
and Conventional, and Renewables.

The Subsea and Conventional business unit is a global
leader in offshore energy services, delivering design, EPCI
and decommissioning projects in all water depths, operating
under the Subsear brand.

The Renewables business unit is an experienced partner for
the delivery of offshore wind farm projects and specialist
foundations and cable-lay services, mainly operating under
the Seaway7 brand.

Further details of the Group’s business units are outlined in
the ‘Our Strategy’ and ‘Business Unit Review' sections on
pages 14 to 17.

Board of Directors: composition and
independence

As a Luxembourg-incorporated entity, the Company does
not have a corporate assembly.

The Board of Directors comprises seven Directors.

During the year ended 31 December 2024, as permitted
by Luxembourg law, the Subsea? employees were not
represented on the Board of Directors. The majority of the
Directors were, during the year ended 31 December 2024,
considered independent in accordance with both the rules
of the Oslo Stock Exchange, on which Subsea 7 S.A. is
listed, and the independence criteria of the Norwegian
Code of Practice for Corporate Govemance.

The Board has a Senior Independent Director elected from
among its independent members to provide a sounding
board for the Chairman and to serve as an intermediary
for the other Directors when necessary.

Biographies of the individual Directors are detailed on
pages 44 to 45.

The charters of the permanent committees do not permit
executive management to be members. The composition of
the Company's Board of Directors and the controls to avoid
conflicts of interest are in accordance with both Luxembourg
company law and good corporate governance practice.
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The Board of Directors has adopted a Board Diversity
Policy, the purpose of which is to ensure an inclusive and
diverse membership of the Board of Directors and that the
Board as a whole has the skills, expertise and experience
to guide the business and strategy of the Company for the
benefit of its shareholders as a whole, having regard to the
interests of all its stakeholders.

The Board Diversity Policy, as referenced on page 43, is
applicable to the Board only but sits alongside the Company’s
Code of Conduct and associated global policies, which set
out the Company's broader commitment to diversity and
inclusion. Other details of the Company’s practices and
initiatives in relation to diversity are disclosed on page 43.

The Board of Directors’ objective is to have at least 30%
female representation on the Board, with a commitment
to have a minimum of one female Director.

The Corporate Governance, Nominations and Risk
Committee is responsible for ensuring that the Board has
the right balance of competencies, skills, experience and
knowledge and shall, among other things, report annually,
in the Company’s Annual Report, on the implementation

of the Board Diversity Policy and other matters as required
by regulatory and statutory requirements applicable to

the Company.

Prior to proposing candidates to the relevant general
meeting for election to the Board of Directors, the Corporate
Governance, Nominations and Risk Committee seeks

to consult with the Company’s major shareholders.

Directors are elected by a general meeting for a term not
exceeding two years and may be re-elected. Directors need
not be shareholders. At a general meeting, the shareholders
may dismiss any Director, with or without cause, at any time
notwithstanding any agreement between the Company and
the Director. Such dismissal may not prejudice the claims
that a Director may have for indemnification as provided
forin the Articles of Incorporation or for a breach of any
contract existing between him or her and the Company.

If there is a vacancy on the Board of Directors, the
remaining Directors appointed at a general meeting have
the right to appoint a replacement Director until the next
meeting of shareholders, which will be asked to confirm
such appointment.

With the exception of a candidate recommended by the
Board of Directors, or a Director whose term of office expires
at a general meeting of the Company, no candidate may be
appointed unless at least three days and no more than 22
days before 