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Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Revenue 2 169 161 138 94 326 259
Sum inntekter 169 161 138 94 326 259
K ostnader

Direct contract costs 3 47 895 609 46 333 486
Indirect contract costs 4 76 872 545 37 464 620
General & Administrative expense 5 7720151 6 983 289
Sum kostnader 132 488 305 90 781 395
Driftsresultat 36 672 833 3544 864
Annen finanskostnad 6 189 490 2093 027
Sum finanskostnader 189 490 2093 027
Netto finans -189 490 -2 093 027
Ordineert resultat far skattekostnad 36 483 343 1451 837
Skattekostnad pa ordinaat resultat 7 8102 862 91 950
Ordineert resultat etter skattekostnad 28 380 481 1359 887
Arsresultat 28 380 481 1359 887

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital 28 380 481 1359 887
Sum overferinger og disponeringer 28 380 481 1359 887

07.08.2025 ki 16:38 Brgnngysundregistrene Side 1 av 27



Bronneysundregistrene

Arsregnskap regnskapséaret 2023 for 912250059

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 13406 710 5823 664
Sum immaterielle eilendeler 13406 710 5823 664
Sum anleggsmidler 13406 710 5823 664
Omlgpsmidler

Varer

Fordringer

Construction contracts - amounts du 57931 479 23777749
Loansto related parties 64 768 045 13332184
VAT Receivable 65 524 826 417
Sum fordringer 122 765 048 37936 350
Sum omlgpsmidler 122 765 048 37936 350
SUM EIENDELER 136171 758 43760 014
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Opptjent egenkapital

Total equity 10 28 380 481 1359 887
Sum opptjent egenkapital 28 380 481 1359887
Sum egenkapital 28 380 481 1359 887
Sum langsiktig gjeld 0 0
Kortsiktig gjeld
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Balanse

Belgp i: NOK Note 2023 2022
Leverandargjeld 8 31165778 10013 311
Current tax payable 7 15 685 908 5915614
Provisions 60 939 591 26 471 202
Sum kortsiktig gjeld 107 791 277 42 400 127
Sum gjeld 107 791 277 42 400 127
SUM EGENKAPITAL OG GJELD 136 171 758 43760 014
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:

Forretningsadresse:

Regnskapsar
Arsregnskapets pericde:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

2024 695832

912 250 059
Norskreg. utenlandsk foretak
HEEREMA MARINE CONTRACTORS
NEDERLAND SE
Vondellaan 47

2332AA Leiden

01.01.2023 -

31.12.2023

Nei

Nei

Regnskapslovens alminnelige regler

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Margreet de Rooij
Dato for fastsettelse av Arsregnskapet: 27.06.2024

Grunnlag for avgivelse
Ar 2023: Arsregnskap er elektronisk innlevert.
Ar 2022: Tall er hentet fra elektronisk innlevert arsregnskap fra 2023.

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 15.08.2024

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 912 250 059
HEEREMA MARTNE CONTRACTORS
NEDERLAND SE

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022

RESULTATREGNSKAP

Inntekter

Revenue 2 1692 161 138 94 326 259

Sum inntekter 169 161 138 94 326 259

Kostnader

Direct contract costs 3 47 895 609 46 333 486

Indirect contract costs 4 76 872 545 37 464 620

General & Administrative

expense 5 7 720 151 6 983 289

Sum kostnader 132 488 305 90 781 395

Driftsresultat 36 672 833 3 544 864

Annen finanskostnad 6 189 490 2 093 027

Sum finanskostnader 189 490 2 093 027

Netto finans -189 490 -2 093 027

Ordinert resultat fer

zkattekostnad 36 483 343 1 451 837

Skattekostnad pa ordinart

resultat 7 8 102 862 91 950

Ordinert resultat etter

skattekostnad 28 380 481 1 359 887

Arsresultat 28 380 481 1 359 887

Overferinger og

disponeringer

Overferinger til/fra

annen egenkapital 28 380 481 1 359 887

Sum overferinger og

disponeringer 28 380 481 1 359 887
Utskriftedato 15.08.2024 Organisasjonsny 912 250 059 Side 1 av 2
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Organisasjonznr: 912 250 059
HEEREMA MARTNE CONTRACTORS
NEDERLAND SE

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 13 406 710 5 823 664
Sum immaterielle eiendeler 13 406 710 5 823 664
Sum anleggsmidler 13 406 710 5 823 664
Omlepsmidler

Varer

Fordringer

Construction contracts -

amounts du 8 57 931 479 23 777 749
Loans to related parties 9 64 768 045 13 332 184
VAT Receivable 65 524 826 417
Sum fordringer 122 765 048 37 936 350
Sum omlepsmidler 122 765 048 37 936 350
SUM EIENDELER 136 171 758 43 760 014

BALANSE - EGENKAPITAL 0OG
GJELD

Egenkapital
Innskutt egenkapital

Opptjent egenkapital

Total equity 10 28 380 481 1 3592 887
Sum opptjent egenkapital 28 380 481 1 359 887
Sum egenkapital 28 380 481 1 359 887
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld

Leverandergjeld 8 31 165 778 10 013 311
Current tax pa yable 7 15 685 208 5 915 614
Provisions 60 939 591 26 471 202
Sum kortsiktig gjeld 107 791 277 42 400 127
sum gjeld 107 791 277 42 400 127
SUM EGENKAPITAL OG GJELD 136 171 758 43 760 014

Utskriftedato 15.08.2024 Organisasjonsny 912 250 059 Side 2 av 2
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Organisasjonznr: 912 250 059
HEEREMA MARTNE CONTRACTORS
NEDERLAND SE

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Nete

Antall arsverk i regnskapsaret

0.00

Sum Belep

Balansefort verdi 31.12. Varige driftsmidler Immaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld

Fordringer
Samlet belep - tilknyttet selskap Arets Fiordrets
Samlet belep - foretak i samme konsexn Arets Fiorarets
Samlet belep - foretak i samme konsern Arvets Fiorarets
Samlet belep - felles kontrollert virksomhet Arets Fiordrets
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Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksijek.
Necte

Lan og sikkerhetsstillelse til medlemmer
Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:

Mer om lan og sikkerhetszstillelse
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KPMG AS Telephone +47 45 40 40 53
;‘JBUSBP:’:":;‘ 2 Intemet www.kpmg.no
1 NI-4054 Stavanger Enterprise 936 174 827 MVA

To the owners of Heerema Marine Contractors Nederland SE NUF

Independent Auditor's Report

Opinion

We have audited the financial statements of Heerema Marine Contractors Nederland SE NUF (the
Company), which comprise the balance sheet as at 31 December 2023, the income statement and
cash flow 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 2023, and its financial performance and its cash flows 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 Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ International 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 opinion.

Other matter

The company is required by the Transparency Act § 5 to publish a statement on the company's
website regarding the conducted due diligence assessments by June 30th each year, and otherwise in
case of significant changes in risk assessments. The company has not published such a statement
within the deadline for the first statement on June 30th, 2023, nor at the time of the submission of the
2023 annual financial statements.

Other Information

The Board of Directors (management) is responsible for the information in the Board of Directors’
report. The other information comprises information in the annual repori, but does not include the
financial statements and our auditor's report thereon. Our opinion on the financial statements does not
cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of

Offices in:

8 KPMG AS, a Norweglan limited lisbility company and 2 member irm of the KPMG global organization of Independent member  Cslo Elverum Mo | Rang Tromse

firms affillated with KPMG Intemational Limiled, a privale English company fimited by guaraniaa. All rights reserved. Alta Finnsnes Molde Trandhsim
Atendal Hamar Sandefjord Tynsel
revisorer - av Den narske Revisorforening Bargen Haugesund  Stavanger Ulstainvik
Eoda Knervik Slerd Alesund
Drammen Krishansand  Slraume
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kebinb)

Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report ctherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this

regard.
Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

* is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to ¢continue as a going concern, disclosing, as applicable, matters refated to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

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

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

» identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We 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 control.

= 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 concerm 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 conclusions 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 & 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 a true and fair view.
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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 contro!
that we identify during our audit.

Stavanger, 27 June 2024

Eirik Braut
State Authorised Public Accountant
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Heerema Marine Contractors Nederland SE
Norwegian Branch

Director's Report and Financial Statements
Organization Number 912 250 059
31 December 2023
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Heerema Marine Contractors Nederland SE

Norwegian Branch

MARINE
CONTRACTORS

Report of the Board of Directors

General

Heerema Marine Contractors Nederland SE (hereafter “HMCNL”) is (indirectly) a wholly owned subsidiary
of Heerema Marine Contractors Holding SE. A foreign enterprise, i.e. HMCNL carrying out business within
the Norwegian tax jurisdiction is taxable under the Norwegian Tax Act, and obligated to prepare annual
accounts for the Norwegian business (“Norwegian Branch").

Principal activities

HMCNL brings more than 50 years of specialized skills to the offshore oil and gas industry. Oil and gas
companies rely on HMC for full offshore field development all around the globe. Services offered include
engineering, planning, logistics, project management and project execution.

Accounts

The accounts are prepared on the basis of going concern and the Board of Directors confirms that the going
concern assumption is valid. Furthermore, the income statement, statement of financial position and cash
flow statement provide a true and fair view of the activities of 2023. Al amounts in these statements are in
Norwegian Kroner (NOK).

Financial results for 2023

During 2023 HMCNL carried out transportation and installation activities offshore in the Norwegian sector in
connection with Tommeliten A (1/0547), Troll West Electrification Project (1/0566) and a crane replacement
at the Norne FPSO (1/0599). Activities for the other Norwegian projects mostly related to preliminary tasks.

Tax regime

The offshore services of HMCNL for the Oil & Gas industry, such as transport and installation of fixed and
floating structures, decommissioning and removal of structures in Norway, constitute a Permanent
Establishment (‘PE") of which results are taxable in Norway. The Dutch Competent Authority and the
Norwegian Competent Authority have entered into a Bilateral Advance Pricing Agreement {{APA’) on the
profit determination of the Norwegian PE. This APA covers the financial years 2023 up to and including
2027.

Safety and environmental policies

HMCNL is committed to having the best record in the industry when it comes to Quality Assurance, Safety,
Health and Environment (QASHE) and has a target of zero incidents. In order to achieve this, HMCNL
applies QASHE management systems to ensure that all QASHE related risks are ‘as low as possible’. As
a result, HMCNL ensures its operations do not jeopardize the health and safety of its people, the general
public and the environment. HMCNL is constantly implementing new initiatives to achieve specific QASHE
targets. Examples of such initiatives are culture surveys, associated awareness programs and tools. The
aim is to establish a pro-active safety culture, thus enhancing the safety and wellbeing of people.

Risk Management

Management policies for controlling risks

HMCNL operates under risk management systems, covering QASHE as well as corporate and project
specific risks. HMCNL has detailed accident and emergency response plans in place that are regularly
assessed and updated when necessary. The risk management systems address categories of risk
management on several levels such as reputation, strategy, area or portfolio risk, process or value chain
risk and treasury risk. There is a strong emphasis on corporate governance, business ethics and creating
a profitable, safe and healthy working environment.

Operational risks

Project specific risks like technical, budgetary, payment, schedule and execution risks are addressed and
managed according to risk management procedures. HMCNL's projects are managed in accordance with
these procedures to ensure that risks are identified as early as possible and mitigation plans are being
developed. If necessary, the process of identification, mitigation and feedback is regularly updated for all
' projects. The risk management systems are in line with risk management systems operated by clients.

Financial risks

Under the adopted profit determination methodology a share of HMC group’s finance expenses are
attributed to the Norwegian branch. In relation to currency risk the group is exposed to currency risk on
sales, purchases and borrowings that are denominated in a currency other than the functional currencies
L of group entities, primarily the EUR but also GBP, NOK, MXN, AUD, SGD, CNY and TWD. In respect of
other monetary assets and liabilities denominated in foreign currencies, the group ensures that its net

; e
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Heerema Marine Contractors Nederland SE

Norwegian Branch

MARINE
CONTRACTORS

exposure is kept to an acceptable level by buying or selling foreign currencies at spot rates when
necessary to address short-term imbalances.

Furthermore, HMCNL'’s aim is to minimize the market risk, especially interest rate risk and liquidity risk
associated with financial instruments.

Compliance

HMC conducts its business with fairness, honesty, integrity, and respect for the interests of its
stakeholders in a wide variety of social, political, and economic environments. The Company endorses
the ten principles of the United Nations Global Compact in the areas of human rights, labor rights, the
protection of the environment, and anti-corruption.

In addition, to meet the requirements of the Norwegian Transparency act HMC is preparing a due
diligence report in which HMC’s risk identification and steps in preventing and limiting viclations of
human rights or decent working conditions are analysed.

Norwegian projects 2023

In 2023 the following projects are of relevance for the financial statements of the branch, since these
projects can be regarded as Norwegian projects.

1. CAT3 1/0479
' 2. Tommeliten A 110547
3. Heimdai Main Platform 110558
4. Veslefrikk A Platform 1/0659
5. Heimdal Riser Platform 110560
6. Troll West Electrification Project 1/0566
7. Oseberg (GCU and PfS) /0567
8. Yggdrasil, Vallhall PWP and Fenris 110574
9. Krafla Askia 1/0585
10. Norne 1/0599
11. Irpa /0610
12, Statfjord FLX Future Energy Project 110627
Qutlook.

The invasion of Ukraine early in 2022 has led to a spiraling combination of inflation and interest rate
increases, which has sent shockwaves through Wind projects with existing business cases and
electricity price agreements. Several of these ongoing developments, primarily in the US and UK, were
cancelled or postponed in the second half of 2024. Governmental measures that were put in place in the
US and UK markets in the wake of these trends, are expected te calm the industry in 2024 and further,
which, in combination with the right selection of projects and clients, can likewise stabilize Heerema’s
outlook.

EU and national governments have further committed themselves to accelerating the energy
transformation in 2023. The expansion of wind farms and grid connections into deeper water, primarily
in EU, UK and USA and subsequent upscaling of wind turbines and converter stations all benefit the

unigue capabilities of Heerema's vessels, but the ongoing supply chain constraints remain a cause for
concern.

June 27, 2024

Robbert Sloos
Chief Financial Officer

e
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Annual Report 2023
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Heerema Marine Contractors Nederland SE
Norwegian Branch
MARINE
CONTRACTORS

Income Statement for the year ended 31 December 2023
{x NOK) Note 2023 2022
Revenue 2 169,161,138 94,326,259
Direct contract costs 3 47,895,609 46,333,486
indirect contract costs 4 76,872,545 37,464,620
Gross Profit 44,392,984 40,528,153
General & Administrative expenses 5 7,720,151 6,983,289
Profit from operating activities 36,672,833 3,544,864
Finance expense 6 189,490 2,093,027
Net finance result -189,490 -2,093,027
Profit before income tax 36,483,343 1,451,837
Incorne tax expense 7 8,102 862 91,950
Profit for the period 28,380,481 1,359,387

| ot
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Heerema Marine Contractors Nederland SE

Norwegian Branch

MARINE
CONTRACTORS

Statement of Financial Position for the year ended 31 December 2023

31 December 31 December

(x NCK} Note 2023 2022
Assets
Deferred tax assets 7 13,406,710 5,823,664
Total non-current assets 13,406,710 5,823,664
Construction contracts - amounts due from clients 8 57,931,479 23,777,749
Loans to related parties 9 64,768,045 13,332,184
i VAT Receivable 65,524 826,417
Total current assets 122,765,048 37,936,350
Total assets 136,171,758 43,760,014
’ Total equity 10 28,380,481 1,359,387
Construction contracts - amounts due to clients 8 31,185,778 10,013,311
Current tax payable 7 15,685,908 5915614
Provisions 60,939,591 26,471,202
Total current liabilities 107,791,277 42,400,127
Total liabilities 107,791,277 42,400,427
Total equity and fiabilities 136,171,758 43,760,014

27 June, 2024

Robbert Sloos
Chief Financial Officer
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Heerema Marine Contractors Nederland SE
Norwegian Branch
MARINE

CONTRACTORS
Cash Flow Statement for the year ended 31 December 2023
{x NOX) 2023 2022
Operating activities
Profit for the peried 28,380,481 1,359,887
Operating cash flows before changes in working capital and provisions 28,380,481 1,359,887
Change in construction contracts in progress - amounts due from clients -34,1563,730 -15,123,984
Change in construction contracts in pregress - amounts due to clients 21,152,467 -2,329 484
Change in trade angd other receivables due from related pariies -51,435,861 106,599,800
Change in deferred tax assets and liabilities -7,583,046 -5,823 664
Settlement in trade and other receivables due from related parties of 2022 results -1,359,887 -89,608,633
Change in VAT receivable 760,893 -826,417
Change in VAT payable 0 -1,360,091
Change in Provisions 34,468,389 26,471,202
Current tax payable 15,685,908 5,915,614
Inceme tax prior years paid -5915614 -25,274,230
Cash generated by operations 0 0
Net cash from continuing operations 0 0
Cash and cash equivalents at beginning of the year 0 0
Cash and cash equivalents at end of the year 0 0
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Notes to the Financial Statements 2023
1. Basis of preparation

The financial statements have been prepared in accordance with Norwegian General Accepted
Accounting Principles (NGAAP).

A foreign enterprise, i.e. HMCNL carrying out - or participating in business within the Norwegian tax
jurisdiction which is taxable under the Norwegian Tax Act, is obligated to prepare annual accounts for the
Norwegian business (“Norwegian Branch”).

The financial statements of HMCNL into which the Norwegian branch accounts are consolidated, are
published with the Dutch Chamber of Commerce (registration number 852913163).

Statement of compliance

The financial statements have been drawn up with the special purpose of fulfilling all requirements of
Norwegian law. The financial report has been prepared in accordance with the recognition and
measurement aspects of all applicable accounting standards.

Basis of preparation

The financial statements are presented in Norwegian Kroner (NOK). HMCNL's functional currency is the
US Dollar (USD). All amounts are translated from USD into NOK, using the applicable rates of exchange.
For the income statement the annual average rate of USD 1 is NOK 10.56367 is applied. For the statement
of financial position for the year ended 31 December 2023 the year-end rate of USD 1 is NOK 10.19056
is applied.

The preparation of the financial statements in conformity with NGAAP requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets and liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future period affected.
The accounting policies set out below have been applied consistently fo all periods presented in these
financial statements.

During 2023 a bilateral APA was agreed on by the Norwegian and Dutch Ministries of Finance. This APA
~ equal to the APA effective from 2018-2022 - is effective as per fiscal year 2023 and valid until fiscal year
2027. Based on the APA the profit determination is based on a split of adjusted operating profit. The
adjusted operating profit for the year is the aggregated project result for the year for all Norwegian projects,
on a holding level. The profit split is determined at 35%/65%, i.e. 36% of the adjusted operating profit is
attributed to the Norwegian permanent establishment and subsequently subject to tax in Norway.

Going concern basis
The financial statements have been prepared on a going concern basis and this is considered to be
appropriate.

Construction contracts in progress

Consiruction contracts in progress represent the Norwegian Branch's position in the gross unbilled
amount expected fo he collected from clients for contract work executed to date at HMC Nederland SE. It
is measured at cost plus profit recognized to date less recognized losses and less progress biliings. For
the Norwegian Branch, respective balances are calculated in accordance with the 35%/65% profit split as
explained above. Costs includes all expenditure related directly to specific projects and an allocaticn of
fixed and variable overheads incurred in the Group’s contract activities based on normal operating
capacity. For all contracts in which costs incurred plus recognized profits exceed progress billings,
construction contracts in progress is presented as ‘construction contracts — amounts due from clients' in
the Statement of Financial Position. For all contracts in which progress billings exceeds costs incurred
plus recognized profits, construction contracts in progress is presented as 'construction contracts —
amounts due to clients’.

Contract revenue includes the initial amount agreed in the contract plus any variations in contracted work,
claims and incentive payments to the extent that it is probable that they will result in revenue and can be
measured reliably. As soon as the outcome of a construction contract can be estimated reliably, contract
revenue is recognized in profit or loss in proportion to the stage of completion of the contract. Contract
expenses are recognized as incurred unless they create an asset related to future contract activity.

| e
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The stage of completion is assessed by reference to surveys of work performed. When the outcome of a
construction contract cannot be estimated reliably, contract revenue is recognized only to the extent of
contract costs incurred that are likely to be recoverable. An expected loss on a contract is recognized
immediately in profit or loss.

Income tax
Income tax expense comprises current and deferred tax. Income tax expense is recognised in the profit
and loss account.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment tc tax payable in respect of previous
years. The tax payable for current year is accounted for as payable in the Norwegian Branch, but as
HMCNL. performs the actual payment, any amounts payable will be settled via current account with the
head office.

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax is measured at the tax rates that are expected to be applied to femporary differences when
they reverse, based on the laws that have been enacted or substantively enacted at the reporting date.

10
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2. Revenue
(¢ NOK} 2023 2022
Billing 3rd party 156,146,155 77,122,398
Percentage of completion 13,014,983 17,203,861
169,161,138 94,326,259
Segmented by geographic region, the revenue of NOK 169,161,138 proceeds from Europe.
3. Direct contract costs
% NOK) 2023 2022
Personnel costs 861,784 434910
Offshore material and consumables 3,024,410 2,673,790
Subcontractors 43,164,672 41,986,259
Other direct contract costs 854,743 1,238 527
47,895,609 46,333,486
4. Indirect contract costs
(x NOK) 2023 2022
| HR engineering and non-engineering 43,475,699 14,370,406
| Fuel consumption 8,450,309 4,504,768
‘ Operational modes SSCV 17,901,928 9,776,747
| Tug utilization 3,996,219 298,942
‘ Barge utilization 3,048,390 8,444,188
\ ICA 0 69 569
| 76,872,545 37,464,620
5. General & Administrative expenses
{x NOK} 2023 2022
General & Administrative expenses 7,720,151 6,983,289
7,720,151 6,983,289
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6. Finance expenses
(x NOK} 2023 2022
Finance expenses 189,490 2,093,027
189,490 2,093,027
7. Income taxes
{x NOK} 2023 2022
Current tax expense
. Current period 15,685,908 5915614
| Adjustments for prior periods
15,685,908 5,915,614
Deferred tax expense
Origination and reversal of temporary differences 7,683,046 -5,823,664
-7,583,046 -5,823,664
Total income tax expense 8,102,862 91,960
I
|
] Reconciliation of effective tax rate
|
|
| {x NOK} 2023 2022
Profit for the period 28,380,431 1,359,887
Total income tax expense 8,102 862 91,950
Profit excluding income tax 36,483,343 1,451,837
Income tax domestic tax rate 22.0% 8,026,335 319,404
Deferred tax - FX impact 76,527 (227,454)
Total income tax expense 8,102,862 91,950
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Recognized deferred income tax
{x NOK} 2023 2022
Less provision construction contracts in progress (incl
FX impact) 60,939,591 26,471,202
Sum of all temporary differences 60,939,591 26,471,202
Deferred tax asset/ (liability) at 22% 13,406,710 5,823,664
8. Construction contracts in progress
{x NOK} 2023 2022
Construction contracts - amounts due from clients 67,931,479 23,777,749
Construction contracts - amounts due to clients 31,165,778 10,013,311

26,765,701 13,764,438
At 31 December 2023 the aggregate costs incurred under open construction contracts and recognized
profits, net of recognized losses, amounted to NOK 995.8 million (2022: NOK 1,111.1 million). Progress
bilings and advances received from customers under open construction contracts amounted fo
NOK 869.0 million (2022: NOK 1,097.3 million}.
Advances for which the work has not started, and billings in excess of costs incurred and recognized

) profits, are included in Construction contracis - amounts due to clients and amounted to NOK 26.8 million
I at 31 December 2023 (2022: NOK 13.8 million).
| :

The loss provision of NOK 60.9 million (in 2022: NOK 24.6 million) relates to the following projects:

Progress up to and

Project including 2023
Heimdal Main Platform (PRJ.00558) 2.91%
PRJ.00559 (Veslefrikk A Platform) 2.61%
. Heimdal Riser Platform (PRJ.00560) 5.57%
| Yggdrasil, Valhall PWP and Fenris (PR).00574) 3.88%

9. Loans to related parties

The loans to related parties relate to an intercompany relation with the head office (HMCNL) excluding
the VAT payable. The Norwegian Branch holds no own assets or bank accounts, nor does it enter into
contracts with customers or suppliers. Therefore all positions with third parties are registered only in
HMCNL and are not separately accounted for in the Norwegian Branch’s financial statements except for
the Norwegian Branch’s position {according 35%/65% profit split) in the gross unbilled amount expected
to be collected from clients for work executed to date at HMC Nederland SE and the current tax payable.
For this reason, a receivable on (or liability to) head office is accounted for, representing the change over
the years in net work in progress (WIP) position and result allocated to HMCNL.
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10. Equity
{x NOK} 2023 2022
Equity as per January 1 1,359,887 89,608,633
Result for the year 28,380,481 1,369,887
Prior year's result distributed to head office -1,359,887 -85,608,633
Equity as per December 31 28,380,481 1,359,887
11. Auditors’ remuneration
{x NOK) 2023 2022
Auditors’ remuneration for annual accounts 261,917 218,508
284,917 218,508
12, Payroll and related costs
2023 2022
Number of employees 0 0
0 0
Personnel working on the Norwegian projects are employed by HMCNL, by other related companies in
the Heerema Group or by subcontractors. The Norwegian Branch has no personnel on payroll, although
the Norwegian Branch is considered to be deemed employer during the time of execution of operations
of the permanent establishment. The Norwegian Branch is responsible for the salary and tax reporting tc
tax authorities for the personnel working on the Norwegian projects to the extent there is a requirement to
report. The Norwegian Branch is not required to have an occupational pension plan.
During 2023, 322 employees have been working on the Norwegian OCS for the duration of 3,657 man
days. These employees earned a gross income of NOK 10,934,085 An amount of NOK 107,139 of
personal income tax (PIT) was remitted to the Norwegian tax authorities.
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Norwegan Directorate OfTaxes Inquiries to Your date Our date
Rune Tystad 23.06.2015 29.06.2015
Telephone Your reference Our reference
977 59 464 EAA.VCB.ARE.277705 20154623119

KPMG AS

Postboks 7000 Majorstua

0306 OSLO

Permission to prepare the annual accounts and directors' report in English
language for HEEREMA MARINE CONTRACTORS NEDERLAND SE, org.nr.
912 250 059

With reference to your letter of 23 June 2015, you apply for permission to keep annual accounts and
directors’ report in English language. The application in question concerns HEEREMA MARINE
CONTRACTORS NEDERLAND SE.

Conclusion

Based on a total evaluation, the view of The Directorate of Taxes is that HEEREMA MARINE
CONTRACTORS NEDERLAND SE may make the directors’ report and annual accounts in
English language according to the Norwegian Accounting Act § 3-4 third paragraph. The exemption
requires that the information that the decision is based on, does not change significantly.

A copy of this letter must be sent to the Register of Company Accounts in Brenngysund together
with the financial statements. It is incumbent on the company to document by this letter that the
permit is granted.

Background

HEEREMA MARINE CONTRACTORS NEDERLAND SE is the Norwegian branch of a company
incorporated in the Netherlands with the same name. The Dutch company is a wholly owned
subsidiaiy of HMC Holding Nederland SE. HMC Holding SE is the head of the consolidated Dutch
HMC group and shareholder of HMC Holding Nederland SE. The ultimate controlling party of the
group is Heerema Holding Construction Inc. Furthermore, it is not possible for the board, or other
leading individuals in the company, to make sense of a document written in Norwegian. The
company is involved with transporting, installing and removing offshore facilities. This is a highly
international industry, and the use of English is extensive. The Norwegian activity contributes only
a small part to the total turnover of the company, and the market, for the most part, can be found
outside of Norway. All communication with the Norwegian customers are done in English, and
English is also the working language of the group.

Permission to make the annual accounts and the directors’ report in Norway in English
language

According to the Norwegian Accounting Act § 3-4, third paragraph shall “the directors’ report and
annual accounts ... be in Norwegian. The Ministry can in an individual decision decide that the
directors’ report and/or annual accounts may be in another language”.

Postal address Visiting address: Telephone
P.0. Box 8200 Granland See www.skattestaten.no 800 80 000
0134 Oslo Org.nr- 996250318 Telefax

E-mail: skatteetaten no/sendepost 22 17 08 60
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Ot. prp. nr. 42 (1997-1998) About Act about annual accounts etc., says the following about the
purpose of the Accounting Act, refer section 1.1:

“The aim of the Government with respect to the Accounting Act is that it shall contribute
towards providing informative accounts for different users of accounts. The users of
accounts include investors and creditors which provide capital for the companies. Other
groups include those who have an inferest in knowing how the companies are operated, for
example employees and the local community. The information 1o the capital market is an
important basis for the correct pricing of financial instruments. The correct pricing of stocks
is an important factor in securing the best possible allocation of resources in the economy.
High quality accounts will also make it more difficult for market participants fo obtain
speculative gains as a resulf of non-publicly available information.”

Hence, one of the main aims of the Accounting Act is to contribute to “informative accounts for
different users of accounts”. The users of the accounts will include investors, creditors, employees
and the local community.

Hence, it is the view of the Ministry that it is crucial that the question of dispensation from the
general rule that the annual accounts and/or directors’ report should be prepared in Norwegian, not
in any significant way deviate from the consideration of users of the accounts.

As mentioned above it is particularly the consideration of the users of the account information
which has to be taken into consideration when considering the application for permission. In this
assessment, the Directorate of Taxes has emphasized that the company is a Norwegian branch of a
foreign company. The working language is English and the company is involved in at highly
international industry, and the use of English is extensive.

Please state “our reference” (see above) in all written
communication with The Norwegian Tax Authorities.

Best regards

Anette Utheim Eggesbe
deputy assistant
Legal Department
Norwegian Directorate of Taxes
Rune Tystad

This document has been electronically approved and contains therefore no handwritten signatures
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