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Resultatregnskap

Belgp i: NOK Note 2019 2018
RESULTATREGNSKAP

Inntekter

Salgsinntekt 14 740 703 48 452 460
Sum inntekter 14 740 703 48 452 460
K ostnader

Cost of goods sold 5049 886 16 319 602
L gnnskostnad

Avskrivning av driftsmidler og immaterielle eiendeler 3 1728 052 6075572
Annen driftskostnad 4 916 704 1914 978
Sum kostnader 7 694 642 24 310 152
Driftsresultat 7 046 061 24 142 308
Netto finans

Ordineert resultat far skattekostnad 7 046 061 24 142 308
Skattekostnad pa ordinaat resultat 2 1550133 5552 731
Ordineert resultat etter skattekostnad 5495 928 18 589 577
Arsresultat 5495 928 18 589 577
Arsresultat etter minoritetsinter esser 5495 927 18 589 576

Overfaringer og disponeringer

Konsernbidrag 5 5495 927
Allocated to head office 18589 576
Sum overfaringer og disponeringer 5495 927 18589 576
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Balanse

Belgp i: NOK Note 2019 2018

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 2

Varigedriftsmidler

Tomter, bygninger o.a. fast eiendom
Maskiner og anlegg

Skip og flytende installasjoner
Driftd @sare, inventar o.a. utstyr

W W w w w

Sum varigedriftsmidler

Sum anleggsmidler 0 0

Omlgpsmidler

Varer

Sum omlgpsmidler 0 0

SUM EIENDELER 0 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital

Sum egenkapital 0 0
Gjeld

Langsiktig gjeld

Utsatt skatt 2

Annen langsiktig gjeld

Sum langsiktig gjeld 0 0
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Balanse

Belgp i: NOK Note 2019 2018
Betalbar skatt 2

Sum gjeld 0 0
SUM EGENKAPITAL OG GJELD 0 0

15.06.2023 kil 19:42 Brgnngysundregistrene Side 3 av 17



- Brgnngysundregistrene Arsregnskap regnskapsaret 2019 for 879642272

Bron naysun d reg istrene Arsregnskap regnskapsaret 2010 for 879642272

<«

i T Toguiries to Your date Our date
Directorate Of Taxes Jan Hoelsted 22.03.2001 06.04.2011

Telephene Your reference Qur reference
+ 47 22077325 CF0 2011383289

Subses 7

East Campus Prospect Road

Arnhell Business Park

Westhill, Aberdeenshire :
AB 32 6 FE, Scotland ‘
United Kingdom \

Dispensasjon fra kravet om utarbeidelse av Arsregnskap og &rsberetning pé norsk
sprik

Det vises til deres brev av 22, mars 2011 hvor det sekes om dispensasjon fra kravet til & utarbeide
Srsregnskap og drsberetning pé norsk sprék for:

« Subsea 7 Ltd (Nuf) org. nr: 879 642 272 |
o Subsca 7 Pipeline Production Ltd (Nuf)  crg.or: 971 412 119

Bakgruen: |
Fra deres brev gjengis: ‘
|
|

i “ Subsea 7 Ltd fast drifissted (orgnr 879642272} og Subsea 7 Pipeline Production Led fast

i drifissted (orgnr 971412119) er heleide datterselskaper av det bersnoierte selskapet Subsea 7 5.A.
med hovedkontor i Storbritannia. De (o selskapene sine styrer bestér uelukkende av ut landske
statsborgere uten noen form for kunnskap om norsk sprék. Alle styremedlemmer har svert gode

: engelskkunnshaper. Selskapets arbeidssprik er engelsk. Selskapet opererer i tillegg innen
oljebransjen, der engelsk er det kiart dominerende spréket.

Selskapets styre kan ikke forholde seg til ¢t drsregnskap eller en drsberetning P4 norsk.
Arsregnskap og drsberetning blir derfor hvert dr utarbeidet pd engelsk og giennomgdt i engelsk
sprék av selskapets styre. Selskapet har i rillegg oversatt drsregnskapet og drsberetningen iil norsk
for & tilfredsstille kravet i Regnskapsiovens § 3-4.

1 lys av seiskapets situasjon. der bide ledelsen og selskapets styre ikke forstdr norsk, fremstdr
kravet i Regnskapsiavens § 3-4 om utarbeidelse av drsregnskap og drsbereming pé norsk som
unedvendig. I tillegg til as det er ressurskrevende, Sorer av og iil tvil om oversettelse og

uoverer ! llom engelisk og norsk versjon til unedvendige misforsidelser. Ettersom
! selskapets arbeidssprdk er engelsk vil alle ansatte forsid regnskapet og drsberetningen selv om
' disse dokumentene i fremiiden blir utarbeidel i sin endelige form pd engelisk. Euersom engeisk
ogsd er bransjesprdket innen oljeindustrien, kan vi heller ikke se al andre, mer tilfeldige
regnskapsbrukere skulle ha noe behov for at regnskapet utarbeides pd norsk. Selskapet mener
derfor at alle brikere av regnskaper vil vare tjent med at regnskaper kun utarbeides pd engelsk.

Postal adgess Visiting address Telephone
P.C. Box 9200 land  See www. no 800 83 000
0134 Oslo Org. ni: 996250318 Telefax

for deise se www. 0o 2217 08 60
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Bron noysun d reg istrene Arsregnskap regnskapsaret 2010 for 879642272

@

2011783289 Side2av3

Med brukere av regnskapet mener vi her ogsé vesenlige kreditorer da disse ogsd i sior grad
opererer innenfor oljeindusirien. Ingen av de to selskapene har eksterne 1dn og det er sdledes
ingen spesielle hensyn & 1a vedrorende Norske banker og lignende.

1 lys av argumentene fremfort over saker vi derfor med dette om & f4 utarbeide seilskapets
rsregnskap og drsbereining kun pd engelsk fra og med regnskapsdret 2010.”

Skattedirektoratets vurdering og konklusjon

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapei og drsberetningen ... veere pd norsk
Departementel kan ved ... enkeltvediak bestemme at drsregnskapet og/eller drsbereiningen kan
veere pd ef annet sprik. "

1Ct. prp. nr. 42 (1997-1998) Om lov om rsregnskap m.v., er det uttall fvlgende om

regnskapslovens formal, jf. pkt. 1.1:

"Regjeringen har som siktemdl af regnskupsloven skal bidra iil informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som filforer

kapital 1il foretakene, og dels andie grupper som har interesse av & vite hvordan foretaket drives,
feks. de ansaite og lokulsamfunnet. Informasjanen il kapitaimarkedet skal gi grunnlag jor riklig
prising av finansielle objekser. Rikiig prisdannelse pd aksjer er en Jorutsetning for al -
vessursbruken | samfunnsekonomien skal bli besi mulig. Gode regnskaper vil ogsé gjore det
vanskeligere for markedsdeliakere & 1a ut spekulasjonsgevinster med basis i skjevi fordelt

informasjon. "

H Det fremgér sdledes at et av hovedformédlene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. untalelsen i
propostsjonen, blant andre investorer, kreditorer, ansatte og lokelsamtunnet.

Det er etter Skattedircktoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet tit & utarbeide Arsregnskap og/eller Arsberetning pa norsk, at det ikke foreligger mulige
brukere av regnskapsinformasjon som blir negativt berart ved en eventuell dispensasjon.

Som nevnt ovenfor er det serlig hensynet til brukeme av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. Virksomhetene er avdelinger av et utenlandsk selskap, og

: styremedlemmene behersker ikke norsk. Selskapet opererer innen oljeindustrien hvor engelsk er
dominerende sprik bade ovenfor forretningspartnere og som internt arbeidssprik i bedriftene. En
norsk versjon vil derfor vaere en ren oversettelse som selskapene mener kun vil bli brukt for &
oppfylle regnskapslovens sprikkrav.

Skattedirektoratet gir pa bakgrunn av en hethetsvurdering de ovenfor nevnte selskapene
dispensesjon fra kravet til 4 warbeide #rsregnskap og Arsberetning pd norsk sprék, jf.
regnskapsloven § 3-4 wredje ledd.

15.11.2011 kl 11:25 Brenneysundregistrene Side 7 av 15

15.06.2023 kl 19:42 Brgnngysundregistrene Side 5 av 17



—— Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 879642272

201 1/383289 Side3av3

Dispensasjonen forutsetter at engelsk sprik benyttes i stedet ved ularbeidelsen, og at evrige
opplysninger som vedtaket baserer seg pd, heller ikke endres vesentlig.

Vennligst oppgi vér referanse ved henvendelser i aniedning saken.

Med hilsen
—Z Yl A A
Torstein Kinden Hellelan
sepiorradgiver .
Rettsavdelingen, foretaksskatt g
Directorate of Taxcs o
an Hoefstad
|
i
|
I
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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Subsea 7 Limited (NUF}

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Subsea 7 Limited (NUF}, which comprise the balance sheet

as at 31 December 2019, 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 have been prepared in accordance with laws and regulations and
present fairly, in all material respects, the financial position of the Company as at 31 December 2019 and
its financial performance 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing {ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statemenis section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Norway, and we have fulfilled our
ethical responsibilities as required by law and regulations. We have also complied with our other ethical
obligations 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 information

Other information consists of the information included in the Company’s annual report other than the
financial statements and our auditor’s report thereon. The Board of Directors (management} are
responsible for the other information. Cur opinion on the audit of the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Penneo Dokumentnekkel: H1 1GIFJEINT-M2JLF-867D3-H282F-VSE7W

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements 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 related to going concern and using the
going concem 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

Qur 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

15.06.2023 kl 19:42 Brgnngysundregistrene Side 7 av 17
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audit conducted in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs) will always detect a material
misstatement when it exists. Misstatements can arise from 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.

As part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also

» identify 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 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 concem 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 concem. 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. Qur conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditicns 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 those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
intemal control that we identify during our audit.

Report on other legal and regulatory requirements

Penneo Dokumentnekkel: H1 1GIFJEINT-M2JLF-867D3-H282F-VSE7W

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the information
presented in the Board of Directors’ report concemning the financial statements, the going concem
assumption, and proposal for the allocation of the result is consistent with the financial statements and
complies with the law and regulations.

Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, Assurance Engagements Other than Audits or Reviews of Historical Financial Information, it is our
opinion that management has fulfilled its duty to ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.

Independent auditor's report - Subsea 7 Limited (NUF)
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Other matters
This report replaces our previous auditor's report, dated 17 September 2020, issued at the expiration of

the statutory deadline for holding the Annual Shareholders’ Meeting. At that time, the financial statements
and the Directors’ report had not been approved.

Stavanger, 26 Cctober 2020
ERNST & YOUNG AS

The auditor’s report is signed electronically

Stig Tore Strand
State Authorised Public Accountant (Norway)

Penneo Dokumentnekkel: H1 1GIFJEINT-M2JLF-867D3-H282F-VSE7W

Independent auditor's report - Subsea 7 Limited (NUF)
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Annual report 2019 for Subsea 7 Limited - NUF

THE TYPE AND LOCATION OF THE BUSINESS .
Subsea 7 Limited - NUF is part of the business activity of the company Subsea 7 Limited, which according to
the regulation related to permanent place of operation, is taxable in Norway,

Subsea 7 Limited is a company registered in England and it's registered office is 40 Brighton Road, Sutton,
Surrey, SM2 5BN. The company is owned by the UK company Subsea 7 Interims UK Holdings Limited.

The principal activity of Subsea 7 Limited - NUF takes place at the Norwegian continental shelf, and the
company has no fixed place of business in Norway. Subsea 7 Limited - NUF has during the year supplied
contracting services to affiliated companies related to their projects executed for clients within the
offshore oil and gas industry.

GOING CONCERN
In accordance with § 3-3 of the Accounting Act it is confirmed that the going concern assumption is
satisfied and this assumption has been applied in the preparation of the accounts.

WORKING ENVIRONMENT, EQUAL OPPORTUNITY AND DISCRIMINATION
Subsea 7 Limited - NUF has no employees.

After an overall assessment based on company size and business it is considered as not necessary to take
action to promote gender equality.

The company works actively to prevent discrimination as a result of disability, ethnicity, nationality, skin
colour, religion or lifestyle. The activities include, among other things, recruitment, salary and working
conditions, promation, development opportunities and protection against bullying.

EXTERNAL ENVIRONMENT
The company does not carry on activity that pollutes the external environment.

RESEARCH AND DEVELOPMENT ACTIVITIES
Subsea 7 Limited - NUF has not had research and development activities in 2019.
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REPORT ON THE ANNUAL ACCOUNTS

The board s not aware of any matters that are important for an assessment of the company’s position and
result that are not set out in the annual accounts. Similarly no matters have occurred after the end of the
financial year that in the opinion of the board are material to an assessment of the accounts.

in 2019 the company had a result of after tax of NOK 5 495 927 which is proposed to be allocated as

follows:

Disposition Amount
Allocated to dividend 0
Allocated to group 5495927
contribution

Allocated to head office 0

Aberdeen, 02,10.2020
The board of Subsea 7 Limited - NUF

MAn CaA

_Simon David Ellis Colin Strachan
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REVENUE STATEMENT

SUBSEA 7 LIMITED - NUF

OPERATING INCOME AND OPERATING EXPENSES Note 2019 2018
Revenue 14740703 48452 460
Total operating income 14740703 48 452 460
Cast of goods sold 5049 886 16 319 602
Depreciation of operating and intangible assets 3 1728052 6075572
Other operating expenses 4 916 704 1914978
Total operating expenses 7694 643 24310153
Operating profit 7 046 060 24142 307

FINANCIAL INCOME AND EXPENSES

Operating result before tax 7 046 060 24142 307
Tax on ordinary result 2 1550133 5552731
Ordinary result after tax 5495927 18589576

EXTRAORDINARY INCOME AND EXPENSES

Annual et profit
BROUGHT FORWARD

Group contribution 2 5495 927 4]
Allocated to head office -0 18 589 57¢
Net brought forward 5 495 927 18589576
SUBSEA 7 LIMITED - NUF SIDE3
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BALANCE SHEET

SUBSEA 7 LIMITED - NUF

ASSETS

FIXED ASSETS
INTANGIBLE ASSETS
Total intangible assets

TANGIBLE ASSETS
Total tangible assets

FINANCIAL FIXED ASSETS
Total financial fixed assets

Total fixed assets
CURRENT ASSETS
DEBTORS

Total receivables
INVESTMENTS

Total investments

Total current assets

Total assets

SUBSEA 7 LIMITED - NUJF

Note 2019 2018
0 ]

3 0 0
0 0

0 0

0 0

/] 0

0 0

PAGEY
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BALANCE SHEET \

SUBSEA 7 LIMITED - NUF

EQUITY AND LIABILITIES Note 2019 2018
EQUITY

PAID-UP EQUITY

Total paid-up equity 0 0
RETAINED EARNINGS

Total retained earnings 0 0
Total equity 0 0
LIABILITIES

PROVISIONS FOR LIABILITIES

OTHER LONG-TERM LIABILITIES

Total of other long term liabilities 0 0
CURRENT DEBT

Total current debt 0 0
Total liabilities 0 o

Total equity and labilities I B

Aberdeen, 09.10.2020
The board of Subsea 7 Limited - NUF

ot~ Q.

~ Simon David Ellis Colin Strachan

SUBSEA 7 LIMITED - NUF PAGE 5
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Accounting principles

The annual accounts have been prepared in conformity with the Accounting Act and NRS 8 - Good

accounting practice for small companies.

Since the business unit is not an independent legal unit in relation to customers, contractors and owners, it
is not allocated balance sheet items to the business unit in the financial statements.

Transactions in foreign currency are converted at average currency rates.

OPERATING REVENUES AND EXPENSES

Income from the sale of goods and services is recognised on the date of delivery.

Income and expenses in the financial statement are connected to the permanent establishment's activity in

Norway during the income year.

TAX

The tax charge in the profit and loss account consists of tax payable for the period. There are no temporary

differences that cause deferred tax.

Note 1 Salary costs and benefits, remuneration to the chief executive, board and auditor

Subsea 7 Limited - NUF has no employees,

AUDITOR
Audit fees expensed for 2019 amount to NOK 79.590,
Fee for other services of NOK 0.

Note 2 Tax

This year's tax expense 2019 2018
Entered tax on ordinary profit/loss:

Payable tax 1550133 5552731
Changes in deferred tax assets 0 1}
Tax expense on ordinary profit/ioss 1550133 5552731
Taxable income:

Ordinary result before tax 7 046 060 24 142 307
Permanent differences 0 24 142 307
Changes in temporary differences 0 0
Provided intra-group contribution -7 046 060 0
Taxable income 0 48284614
Payable tax in the balance:

Payable tax on this year's result 1550133 0
Payable tax on provided Group contribution -1550133 0
Total payable tax in the balance ‘ B B 0
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Note 3 Fixed assets

Depreciations in the income statement are shares of depreciation on equipment owned by Subsea 7
Limited.

The depreciation on equipment is charged to the entity according to the regulations in the Norwegian Tax
Act, using the reducing balance method.

Note 4 - Other operating expenses

Vessel charter hire costs are included in Other operating expenses by NOK 165,519 in 2019 and NOK
488,278 in 2018,

Note 5 - Group contribution

Subsea 7 Norway AS will receive group contribution of NOK 7,046,060.

The group contribution is given with tax effect of NOK 1,550,133,

The group contribution will be booked as liability in Subsea 7 Limited, and the receivable will be booked in
Subsea 7 Norway AS. The group contribution will be settied via the global settlement process.
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