== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

969 059 789
Aksjeselskap

FUGRO NORWAY AS
Karendyst allé 2

0278 OSLO

01.01.2022 - 31.12.2022

5 &

Nei
Regnskapslovens alminnelige regler

Arve Lygre
12.06.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Bregnngysundregistrene, 19.07.2024

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 969059789

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 957 683 000 778 436 000
Annen driftsinntekt 569 000 427 000
Sum inntekter 1 958 252 000 778 863 000
K ostnader

V arekostnad 388 428 000 308 401 000
L gnnskostnad 213173 000 197 272 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 3 38419000 28990 000
Annen driftskostnad 24 125 615 000 93 461 000
Sum kostnader 765 635 000 628 124 000
Driftsresultat 192 617 000 150 739 000
Finansinntekter og finanskostnader

Annen renteinntekt 4 4412 000 983 000
Annen finansinntekt 67 442 000 35 207 000
Sum finansinntekter 71 854 000 36 190 000
Nedskrivning av finansielle eiendeler 36 000
Annen rentekostnad 4 1482 000 399 000
Annen finanskostnad 46 474 000 41 221 000
Sum finanskostnader 47 956 000 41 656 000
Netto finans 23898 000 -5 466 000
Ordinaert resultat far skattekostnad 216 515 000 145 273 000
Skattekostnad pa ordinaat resultat 5 47 751 000 32 020 000
Ordineert resultat etter skattekostnad 168 764 000 113 253 000
Arsresultat 168 764 000 113 253 000
Overfaringer og disponeringer

Ordinaat utbytte 10 120 000 000 130 000 000
Overfaringer til/fra annen egenkapital 48 764 000 -16 747 000
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Resultatregnskap

Belgp i: NOK Note 2022 2021
Sum overfaringer og disponeringer 168 764 000 113 253 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 969059789

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 0
Konsesjoner, patenter, lisenser, varemerker og lignende 13 572 000 9163 000
rettigheter

Utsatt skattefordel 5 7 190 000 6 222 000
Sum immaterielle eiendeler 20 762 000 15 385 000
Varigedriftsmidler

Driftdagsare, inventar, verktay, kontormaskiner og lignende 3 94 291 000 75 443 000
Sum varige driftsmidler 94 291 000 75 443 000
Finansielle anleggsmidler

Investering i datterselskap 6 3063 000 3063 000
Sum finansielle anleggsmidler 3063 000 3063 000
Sum anleggsmidler 118 116 000 93 891 000
Omlgpsmidler

Varer

Varer 7 53201 000 37 483000
Sum varer 53201 000 37 483000
Fordringer

Kundefordringer 130814 000 100 952 000
Andre fordringer 4.8 69 776 000 53792 000
Konsernfordringer 49 144 596 000 206 906 000
Sum fordringer 345 186 000 361 650 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 9 120239 000 83978 000
Sum bankinnskudd, kontanter og lignende 120239 000 83978 000
Sum omlgpsmidler 518 626 000 483 111 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 969059789

Balanse

Belgp i: NOK Note 2022 2021
SUM EIENDELER 636 742 000 577 002 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 10 165 000 000 165 000 000
Annen innskutt egenkapital 10 70 000 000 70 000 000
Sum innskutt egenkapital 10 235000 000 235 000 000
Opptjent egenkapital

Annen egenkapital 10 77193 000 28 428 000
Sum opptjent egenkapital 77193 000 28 428 000
Sum egenkapital 312193 000 263 428 000
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 37883000 47 009 000
Betalbar skatt 48 719 000 33011 000
Skyldige offentlige avgifter 14 315 000 13 279 000
Utbytte 4,10 120 000 000 130 000 000
Annen kortsiktig gjeld 4 103 632 000 90 275 000
Sum kortsiktig gjeld 324 549 000 313574 000
Sum gjeld 324 549 000 313574 000
SUM EGENKAPITAL OG GJELD 636 742 000 577 002 000
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022
Journalnummer :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

- GENERELL INFORMASJON

2023 490532

969 059 789
Aksjeselskap
FUGRO NORWAY AS
Karenslyst allé 2

0278 OSLO
Regnskapsar
Arsregnskapets periode: 01.01.2022 - 31.12.2022
Konsern
Morselskap i konsern: Ja
Konsernregnskap lagt wved: Ja
Regnskapsregler
Regler for sma foretak benyttet: Nei

Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

Benyttet ved utarbeidelsen av
drsregnskapet til konsernet: -

Regnskapslovens alminnelige regler

irsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Arve Lygre
Dato for fastsettelse av arsregnskapet: 12.06.2023

Grunnlag for avgivelse
Ar 2022: Arsregnskap er elektronisk innlevert.
Ar 2021: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2022.

Det er ikke krav til at drsregnskapet 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, 21.06.2023

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: 969 059 789

FUGRO NORWAY AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 957 683 000 778 436 000
Annen driftsinntekt 569 000 427 000
Sum inntekter 1 958 252 000 778 863 000
Kostnader

Varekostnad 388 428 000 308 401 000
Lennskostnad 2 213 173 000 197 272 000
Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 3 38 419 000 28 990 000
Annen driftskostnad 2,4 125 615 000 93 461 000
Sum kostnader 765 635 000 628 124 000
Driftsresultat 182 617 000 150 739 000
Finansinntekter og

finanskostnader

Annen renteinntekt 4 4 412 000 983 000
Annen finansinntekt 67 442 000 35 207 000
Sum finansinntekter 71 854 000 36 190 000
Nedskrivning av

finansielle eiendeler 36 000
Annen rentekostnad 4 1 482 000 3929 000
Annen finanskostnad 46 474 000 41 221 000
Sum finanskostnader 47 956 000 41 656 000
Netto finans 23 898 000 -5 466 000
Ordinzrt resultat fer

skattekostnad 216 515 000 145 273 000
Skattekostnad pad ordinart

resultat 5 47 751 000 32 020 000
Ordinzrt resultat etter

skattekostnad 168 764 000 113 253 000
Arsresultat 168 764 000 113 253 000
Ooverferinger og

disponeringer

Ordinert utbytte 10 120 000 000 130 000 000
Overforinger til/fra

annen egenkapital 48 764 000 -1l 747 000
Sum overferinger og

disponeringer 168 764 000 113 253 000

Utskriftsdato 21.06.2023

Organisasjonsny 969 059 789

8ide 1 av 3
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Organisasjonznr: 969 059 789
FUGRO NORWAY AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 0
Konsesjoner, patenter,

lisenser, wvaremerker og

lignende rettigheter 13 572 000 9 163 000
Utsatt skattefordel 5 7 120 000 6 222 000
Sum immaterielle eiendeler 20 762 000 15 385 000

Varige driftsmidler
Driftslesere, inventar,
verktey, kontormaskiner

og lignende 2 94 291 000 75 443 000
Sum varige driftsmidler 94 291 000 75 443 000
Finansielle anleggsmidler
Investering i datterselskap 6 3 063 000 3 063 000
Sum finansielle
anleggsmidler 3 063 000 3 063 000
Sum anleggsmidler 118 116 000 93 891 000
Omlepsmidler
Varer
Varer 7 53 201 000 37 483 000
Sum varer 53 201 o000 37 483 000
Fordringer
Kundefordringer 130 814 000 100 952 000
Andre fordringer 4,8 69 776 000 53 792 000
Konsernfordringer 4,9 144 596 000 206 906 000
Sum fordringer 345 186 000 361 650 000
Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter
og lignende 9 120 239 000 83 978 000
Sum bankinnskudd,
kontanter og lignende 120 239 000 83 978 000
Sum omlepsmidler 518 626 000 483 111 000
SUM EIENDELER 636 742 000 577 002 000
BALANSE - EGENKAPITAL OG
GJELD

Utskriftedato 21.06.2023 Organisasjonsny 969 059 789 Side 2 av 3
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== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 969059789

Egenkapital
Innskutt egenkapital
Selskapskapital 10 165 000 000 165 000 000
Annen innskutt egenkapital 10 70 000 000 70 000 000
Sum innskutt egenkapital 10 235 000 o000 235 000 000
Opptjent egenkapital
Annen egenkapital 10 77 193 000 28 428 000
Sum opptjent egenkapital 77 193 000 28 428 000
Sum egenkapital 312 183 000 263 428 000
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld
Leverandergjeld 4 37 883 000 47 009 000
Betalbar skatt 5 48 7192 000 33 011 o000
Skyldige offentlige
avgifter 14 315 000 13 279 000
Utbytte 4,10 120 000 000 130 000 000
Annen kortsiktig gjeld 4 103 632 000 90 275 000
Sum kortsiktig gjeld 324 549 000 313 574 000
Sum gjeld 324 549 000 313 574 000
SUM EGENKAPITAL OG GJELD 636 742 000 577 002 000
Utskriftedato 21.06.2023 Organisasjonsny 969 059 789 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 969059789

Organisasjonznr: 969 059 789
FUGRO NORWAY AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret

173.00

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Unlocking insights from Geo-data, for a safe and liveable world —l-'uﬁnn
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Fugro Norway AS

Annual Report

2022

General

Fugro Norway AS is 100% owned by Fugro N.V,, located in Leidschendam, The Netherlands and listed on
the Euronext Amsterdam stock exchange. Fugro Norway AS is the Norwegian operating company with
offices with headquarter in Oslo and offices also in Bergen and Trondheim.

At the end of 2022 all shares in Fugro Norway AS were owned by Fugro Consultants International NV, Fugro
Consultants International NV in turn is owned by Fugro N.V.

At the end of 2022, Fugro Norway AS had two wholly owned subsidiaries, Fugro RUE AS and OSAE Norway
AS which do not have any employees or any operating activity.

Fugro Norway AS produces no official consolidated accounts. For consolidated accounts for Fugro N.V.,
refer to the group's official website; www.fugro.com.

Financial

Financial Development

The 2022 markets have shown continuously steady growth in ali service lines contributing to
increased revenue and margins. The second half being particularly strong securing the annual
result significantly ahead of last year. Cost saving measures introduced during Covid-19 have been
extended and are now part of normal business operations.

It is the Board's opinion that the income statement, balance sheet and cash flow with notes provide a true
and fair view of operation and position at the year end.

Profit and equity
In 2022, Fugro Norway AS had a turnover of NOK 858.3 million {2021: NOK 778.9 millicn} and net profit of
168.8 million after tax {2021: NOK 113.3 million).

Equity in the company is at the end of 2022 49.0% (2021: 45,6%) of Total Assets.

Key risks

The Board is not aware of significant uncertainties relating to the financial statements, or that there are
extraordinary circumstances that affect the financial statements beyond what is stated in the financial
statements and annual report,

R & D activities

The Company is involved in R & D activities in the two business areas Monitoring & Forecasting and
Satellite Positioning. The company also participates in European research and development programs
within these two business areas.

Cash Flow
In 2022, the Company had a cash flow from operating activities of NOK 182.3 million (2021: NOK 130.8
million).
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Future expectations

The Company has a sound balance sheet and the business in Norway is solid, profitable and cash
generating. The majority of our business is within the oil and gas sector and is sensitive to fluctuations in
the E&P spending of the oil companies. However, the business in the renewables sector has grown
significantly, especially in the Monitoring & Forecasting service line.

Belonging to a large group with global reach is considered beneficial. This gives access to technical
specialists, operational resources and assets. The Norwegian operational unit also recognize the benefits of
such connections when operating in foreigh markets.

Fugro Norway AS wilf continue to look for opportunities in new market areas as well as for expansion
within existing markets.

Risk analysis
Financiol risks
A large part of the company's turnover is in foreign currency. Currency risk is assessed continuously.

Market Risk
The Company operates and invests in markets segments that are dependent on global trends and is hence
exposed to market risks.

interest & Credit risk
The Company has no external interest-bearing debt and is therefore not materially exposed to interest rate
risk.

Liquidity Risk
The Company has a healthy liquidity with no long-term loans.

Insurgnce

The company is covered through several group wide and local insurance policies such as General Liability,
Professional Indemnity, Cyber, and Equipment Pool.

Board members and management are covered under a Group wide Directors and Officers Liability
Insurance Policy

Going concern

The financial statements are prepared based on the going concern assumption, and the board confirms this
assumption. The financial results for the company are good. In 2022 the Company has demonstrated the
ability to develop and introduce new technology to the market whilst keeping and increasing market shares
and position as supplier in a growing market.

Working environment
Employees
The company has 177 employees at the end of 2022. (2021: 169)

Measures for improvement of working environment
It is management's opinion that the overall work environment and general well-being at work is good.

Injury and accident statistics
There have been no injuries or accidents with the company's personnel or equipment during the year.

Sick Leave Statistics
According to applicable laws and regulations the company records an ovetview of sick leave among the
company's employees. In 2022, the company had a total absence of 1.36%. (1.35% in 2021)
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Diversity and equality between the sexes

Status

The proportion of women in the company is 24.9% (26.6% in 2021).

Approximately 15% of employees of both genders has managerial positions.

In top management positions the salary level is scmewhat higher for male employees than
female employees, mainly because these few employees have Regional or Global roles and
responsibilities in the Fugro Group.

In the general population of employees the salary level of female employees is around 95% of
male employees.

There is one woman represented on the Board of Directors.

The company does not have part time positions or as a standard of employment, and 3.4% of the
company's employees are working part time, all by own choice. There were only 4 persons
employed on temporary contracts at the end of 2022.

in 2022 there were 16 employees on maternity/paternity leave, of which 2 at year end 2022.

Measures to promote diversity

The company strives for gender equality in all positions. Diversity and inclusion has a strong
focus in the Fugro Group, in 2022 the %-age of female employees was 22% and the group's
target is to exceed 25% by 2025. Fugro Group's human rights policy formalises its responsibility
under the Universal Declaration of Human Rights to respect the rights of those affected by its
activities. The policy addresses principles such as diversity and non-discrimination. Al
recruitment, evaluation, promotion, development and compensation decisions are based on
qualification, merit and performance or business considerations.

External environment

The group aims to be a pioneer in all areas of work on health, safety and the environment.
Focus is to achieve well-being at work, good leadership and the psychosacial work environment.
Fugro Norway AS is certified under the 15014001-2015 standard. Waste from the offices is
recycled and electronic waste is returned in accordance with the regulations. Special attention
has been addressed to reducticn of CO2 emissions, electricity and paper consumption. In these
areas all target where measured and achieved.

The Transparency Act
The Transparency Act report will be made available within 30.06.2023, and can be obtained by

contacting: contact.norway@fugro.com

Allocation of profit / settlement of losses
The board proposes that this year's profit after tax, NOK 168.8 million, is allocated as follows;

Accrued dividend mNOK 120.0
To other equity mNOK 48.8
Total mNOK 168.8

Osla 12 Jyne 2023

owu‘_—%elygre @L/ W

h and MD) {Member of the Board) (Member of the Board)

U v
é_ief/‘l\zfrtin By L"’ % Ll%gégf’\ CHUS

{Member of the Board) {Member of the Board)
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Income statement

Fugro Norway AS

(NOK 1.000)
Operating income and operating expenses

Revenue
Other income
Total income

Direct project cost and cost of goods sold
Employee benefits expense

Depreciation and amortisation expenses
Other operating expenses

Total expenses

Operating profit

Financial income and expenses
Interest income

Other financial income

Write-down of long-term investments
Interest expense

Other financial expenses

Net financial items

Net profit before tax
Income tax expense
Net profit after tax

Annual net profit /(loss)

Attributable to
Ordinary dividend

To (from) other equity
Total

Note

V]

2,4

10
10

2022 2021
957 683 778 436
569 426

958 252 778 863
388 428 308 401
213 173 197272
38419 28990
125615 93 461
765 635 028 124
192 617 150 739
4412 983
67 442 35207
0 35

14381 399
46 474 41221
23 898 -5 465
216 515 145274
47 751 32 020
168 764 113 253
168 764 113 253
120 000 130 000
48 764 -16 747
168 764 113 253

" Fugro Norway AS

" Side 5
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Balance sheet

Fugro Norway AS
(NOK 1.000)
Assets Note 2022 2021
Non-current assets
Intangible assets
R&D and IP 3 0 6932
Patents, licenses, trademarks etc, 3 13 573 2231
Deferred tax assets 5 7190 6222
Total intangible assets 20762 15 385
Leasehold improvements 3 146 261
Equipment and other movables 3 94 145 75182
Total property, plant and equipment 94 290 75 443
Financial assets
Shates in subsidiaries 6 3 063 3063
Tetal non-current financial assets 3 063 3063
Total non-current assets 118 116 93 891
Current assets
Inventories 7 53201 37 483
Debtors
Accounts receivables 130 814 100 952
Other short-term receivables 4,8 69 776 53 792
Deposits in Group Cash Pool 4,9 144 556 206 906
Total receivables 345 186 361 650
Cash and cash equivalents 9 120 239 83977
Total current assets 518 626 483 111
Total assets 630 742 577 002
TFugro Norway AS Page 6 -
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Balance sheet

4

Chal

%

nan of th board/General Manager

Fugro Norway AS
(NOK 1.000)
Equity and liabilities Note 2022 2021
Paid-in capital
Share capital 10 165 000 165 000
Fund 10 70 000 70 000
Total paid-up equity 235000 235 000
Retained earnings 10 77193 28 428
Total retained earnings 77 193 28 428
Total equity 10 312 193 263 428
Liabilities
Provisions
Other non-current liabilities
Current liabilities
Trade payables 4 37 883 47 009
Tax payable 5 48 719 33011
Public duties payable 14 315 13279
Dividends 4,10 120 000 130 000
Other current liabilities 4 103 632 90 275
Total current liabilities 324 550 313574
Total liabilities 324 550 313574
Total equity and liabilities 636 742 577 002

Oslo, 12.06.2023
The board of Fug1

VASS

Arve Lygrg -
Member of the board

_] enner

Leif Morten By ¢
Member of the board

orway AS

g

Tore Hilde
Member of the board

%elga Hus

Member of the board

Fugro Norway AS

Page 7
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Cash flow statement

Fugro Norway AS

(NOK 1.000)

Note 2022 2021
Cash flows from operating activities
Result before tax 216 515 145274
Tax refunded / (paid) 5 -29 459 -33 528
Depreciation fixed assets 38419 28 990
Decrease (increase) in inventory value -15718 13 023
Accounts receivables -29 862 -23 363
Decrease (increase) in accounts payable -9126 13 605
Other noncash transactions 11 524 -13 195
Net cash from operating activities 182 293 139 806
Cash flows from investment activities
-Investment in fixed assets 78 342 47 522
Net cash used for investing activities -78 342 -47522
Cash flows from financing activities
Dividends paid out 130 000 150 000
Net cashflow from financing activities -130 000 -150 000
Net cashflow for the period -26 049 -66 716
Cash and cash equivalents at start of period (incl Cash Pool) 290 883 357 600
Balance Group Cash Pool 31.12. 4 144 596 206 906
Cash and cash equivalents at end of period 120239 83 977
Cash and cash equivalents relates to recorded amounts on bank accounts 31.12.
Fugro Norway AS Page 8
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Note 1
ACCOUNTING PRINCIPLES AND SEGMENT INFORMATION

The financial statements, which have been presented in compliance with the Norwegian Companies Act |, the
Norwegian Accounting Act and Norwegian generally accepted accounting principles in effect as of 31
December 2022, consist of the profit and loss account, balance shest, cash flow statement and notes to the
accounts. The cash flow statement is prepared based on the indirect method.

The financial statements have been prepared based on the fundamental principles governing historicai cost
accounting, comparability, continued operations, congruence and prudence. Transactions are recorded at
their value at the time of the transaction. Income is recognised at the time of delivery of gocds or services.
Costs are expensed in the same pericd as the income to which they relate.

The company has used the exemption in the Accounting Act and not prepared consolidated accounts.
Consolidated accounts for the group's parent company Fugro N.V. (The Netherlands) is available at
www.fugro.com

Consolidated accounts for Fugre Consultants International NV can be obtained at Fugro Consultants

International NV's head office in the Netherlands.

Assets and liabilities

Assets/liabilities related to current business activities and items which fall due within one year are classified
as current assets/liabilities. Current assets/short-term debts are recorded at the lowest/highest of acquistion
cost and fair value. The definition of fair value is the estimated future sales price reduced by expected sales
costs. Other assets are classified as fixed assats.

Foreign currencies

Transactions in foreign currencies are translated to the functional currency at the exchange rate at the date of
the transaction. Monetary assets and liabilities that are denominated in foreign currencies at the reporting
date are refranslated to the functional currency at the foreign exchange rate at that date. Non-monetary
assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using
the exchange rate at the date of the transaction. Foreign exchange gains and losses are presented as
Financial income and Financial expenses.

Revenue and cost recognition

Operating revenues are recognized at the time of delivery of goods or services. Revenues are presented net
of any VAT and discounts. Operating expenses and financial income and expenses are recognized at date of
transaction. Revenues that both consists of services, production of goods and custom changes or
developments (projects) are recognized in the income statement in relation to the completion of the
transaction at the balance sheet date. Completion is assessed by review of work cartied out in accordance
with planned time consumption. Revenue is not recognized if there is substantial uncertainty about the
overdue claims will be paid or there is substantial uncertainty about the costs.

Iinventory
Inventory is stated at the lower of cost and net realisable value. Goods in progress and inventory assembled
inhouse are stated at cost.

Fixed assets

Fixed assets are recognized in the accounts at historical cost, with deductions for accumulated depreciation
and write-down. If the fair value of a fixed asset is lower than book value, and the decline in value is not
temporary, the fixed asset will be written down to fair value.

Costs related to normal maintenance and repairs are expensed as incurred, Costs related to major renewals
and changes that increase the economic life of the fixed asset materiaily are capitalised. Assets are
capitalised when a finite economic useful life can be defined, and the cost is deemed to be significant.

Intangible assets

Intangible assets ate entered in the accounts when the criteria for recognition are met. The assets are
entered into the accounts at historical cost, with deduction for accumulated depreciation and write-down
The period which an asset is depreciated over varies with the economical fifetime of the assets, normally 3-5
years.
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Financial assets

A subsidiary is defined as an entity where the company has a long-term, strategic ownership of more than
50% and a decisive vote. Subsidiaries are accounted for using the historic cost method. Investments are
written down to fair value if impairment is not considered to be temporary and it is deemed necessary by
generally accepted accounting principles.

Accounts Receivables
Trade receivables are accounted for at face value with deductions for expected loss.

Pension liabilities and pension costs

According to the law the company has to participate in the OTP occupational pension. Company pension
plans meet the requirements of this Act.

The company has a pension scheme securing the employees' right to future pension benefits.

The company's pension plan is a pure contribution scheme. The scheme entails a contribution of 7% of
salary up to 7,1G and 20% of salary between 7,1G and 12G.

Deferred tax and tax expense

Deferred tax is calculated based on temporary differences between book values and values according to the
tax basis for assets and liabilities at year end. For the purposes of calculating deferred tax, nominal tax rates
are used, Positive and negative differences are offset to the extent they reverse within the same time-frame.
However, some items such as surplus value from acquisitions and deferred tax asset on net pension
liabilities are treated separately. Temporary differences that will constitute a future tax deduction give rise to a
deferred tax asset. Change in deferred liability and deferred tax asset, together with taxes payable for the
fiscal year adjusted for errors in previous years tax calculations constitutes taxes for the year.

Segment Information
Fugro Norway AS is part of Fugro Group's Marine Division and has operations in several business areas. The
company's turnover can be specified as follows:

Service Line {milINOK) 2022 2021
Geophysical Services 230 169
Geotechnical Services* 5 0
Positioning & Construction Support 140 120
Satellite Positioning 327 287
Monitoring and Forecasting 249 217
Other 7 5]
Total 958 779

The majority of the company's activities are in Norway, but it has activities and customers worldwide.
*The revenue of the Geotechnical service line is presented net of intercompany project charges, as this
service line operates all its projects as regional (European) projects and all project risk is kept in the
European Service Line HQ (in the Netherlands). In 2022 this represents 62 millNOK.

Turnover per country (milINOK) 2022 2021
Norway* 516 385
Great Britain 71 49
The Netherlands 55 52
Singapore 51 59
USA 48 23
Denmark 27 13
India 16 8
Other 174 190
Total 958 779
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Note 2

PAYROLL EXPENSES, AUDITORS FEE

(NOK 1.000)

Salary costs 2022 2021 0
Payroll expenses 168 092 155 476
Social security 25248 24 264
Pension Costs 15173 14712
Other payments 4 660 2820
Total 213173 197 272
Average number of man-labour years 173 166
Payiments to leading personnel =1 2022 2021 7
General Manager:

Payroll Expenses 2 355 2082
Other payments 163 145
Total 2518 2227
The Board of Directors has not received any remuneration.

AUDITORS FEE

Auditor. wh 20220 ool o029
Expensed auditor's fee 1034 900
Fee for other audit services 50 37
Total {excl. VAT) 1084 937
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Note 2

FIXED ASSETS AND DEPRECIATION

(NOK 1.000)

Historie.Cost.~ .. .. . |3142:2021] ' Addifions|*. 7 Disposals| = 31.12:2022

R&D and IP 11 491 0 0 11 491

Licenses, patents elc. 5168 8878 -3 045 11 001

Total Intangible assets 16 659 8878 -3 045 22 492

Operational and office equipment 282 537 69 464 -109 741 242 260

Leasehold improvements 1349 1] 4] 1349

Total tangible assets 283 886 69 464 -109 741 243 609
J

Depreciation ] e [31.12.2029] " Additions|.. ' Disposals| @ 31.12.2022

R&D and IP 4 559 1793 0 6 352

Licenses, patents etc. 5166 446 -3 045 2 567

Total intangible assets 9725 2238 -3 045 8919

Operational and office equipment 223634 36 065 -109 430 150 269

L easehold improvements 1088 115 0 1203

Total tangible assets 224722 36 780 -109 430 151 472

Net Book Value . 1 Usefdl lifs| - Depreciation} | = 31122021,

i DR S g : i T rates :.'. g e H

R&D and IP 3-8 yrs 20-33% linear 6932

Licenses, patents elc. 2-3 yrs 33-50% linear 2

imimaterial asset 'under construction’ 2228

Total Intangible assets 91863

Operational and office equipment 3-5yrs 20-33% linear 58 903 91991

Leasehold improvements 10 yrs 10% (lease per.) 261 146

Fixed assets under construction 16 278 2153

Total tangible assets 75 442 94 280
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Note 4

TRANSACTIONS WITH RELATED PARTIES

{NOK 1.000}

Relatedparty --» =i o7 | Relationship Hi o

Fugro NV (NL) Parent company

Fugro Financial Resources NV (NL) Sister company

Fugro Rue AS Subsidiary

Fugro Netherlands BV Sister company

Fugro Survey GmbH Sister company

Fugro GB Marine Ltd Sister company

Fugre GB (North) Marine Ltd Sister company

Fugro Netherlands Marine BV Sister company

Managementfeecost Ui oo e 0220 ] 2021
Fugro NV -18 268 -15610
Fugro Netherlands BV -10 518 -6 178
Fugro GB {North) Ltd 0 0
Total -28 786 -21 786

SPECIFICATION OF INTERCOMPANY POSITIONS

(NOK 1.000)
L2022 2029 00

Accounts receivable 4712 7503
Accounts payable -890 -817
Dividends -120 000 -130 000
Total -116 178 ~123 314
Deposits in Group Cash Pool Accounts S 2022 e e g e
Fugro N.V. 144 596 206 9086
Total 144 596 206 906
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Note §
TAXATION
(NOK 1.000)

L2022 2021000
Payable tax calculation:
Net result before tax 216 515 145274
Permanent differences 535 273
Changes in temporary differences 4399 4 501
Tax base 221 449 150 048
Payable tax net income statement, 22% 48 719 335 011
Group contribution to subsidiary 0 0
Payable tax in Balance sheet 31.12. 48 719 33 011
Calculated tax expense:
Payable tax net income statement 48 718 33 011
Changes in deferred tax - 968 - 990
Total tax expense 47 761 32 021
Specification of temporary differences| - 2022 - 2021 Change over PL 2022
Fixed assets 34 140 32052 2089
Gain-floss account -4 137 -5 172 1034
Customer receivables 2166 890 1276
Product liabitity provision 511 51 0
Total 32 680 28 281 4 399
Deferred tax asset 22% -7 190 -6 222 268
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Note 6
SHARES IN WHOLLY OWNED SUBSIDIARIES

(NOK 1.000)
clmiesnaieee st S RGsinesst Ny of U IPar value' {Share . Owner: iBook:  :|Profif:“: [ \Recorded:
stdoloffice intisishares 'y Tt G capital U and e slvalue o fafter-tax: slequity per
oA Norway o A s b D lentitted £131,12:22 - {for 2022 £4131212.2022

S0 it Stovote  {siil o

LS EETREE Ve ER T ShaE e idshare SN e e s e T
Fugro RUE AS Oslo 1.287.534 0.0025 3.219 100 % 3013 36 3049
OSAE Norway AS Oslo 1400 100 140 100 % 50 25 42
Total 3063 81 201

There are no temporary differences related to the shares that would generate deferred tax.
Recorded value of shares in Fugre Rue AS and OSAE Norway AS is higher than recorded equity in the
companies, but not materially.

Note 7

INVENTORIES
The Inventories partly consist of finished goods/parts/spare parts which represents 16% of inventeory value

{37% in 2021), and partly goods for construction of assets and finished good which represent 82% of
inventory value by year end 2022 {63% in 2021)

Note 8
GOVERNMENT GRANTS

(NOK 1.000)

The company has applied for Government Grants and other public research and development funding
externally.
This is shown as short term receivables in the balance sheet at year end.

el 2022 e a0 e
Skattefunn 3225 3510
Other 456 722
Total 3681 4232

Note 9

LIQUID CAPITAL

{NOK 1.000)

Of the total liquid capital, NOK 7.610 are heid in a tax withholding account.
Amounts deposited in Group Cash Pool accounts held by Fugro N.V. in the Netherlands are shown as group
recefvables.
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Note 10
EQUITY
(NOK 1.000}

‘i ShareCapita = Fund = Otherequityl= 7 " Total
Total Equity 01.01.2022 165 000 70000 28428 263 428
Net result for the year 168 765 168 765
Accrued dividend -120 Q00 -120 000
Total Equity 31.12.2022 165 000 70 000 77193 312 193

Share capital consist of 330 shares a NOK 500
All shares are owned by Fugro Consultants International N.V. Ali available shares are voting shares
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working world Postbaks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Fugre Norway AS
Opinion

We have audited the financial statements of Fugro Norway AS (the Company), which comprise the
balance sheet as at 31 December 2022, the income statement and statement of cash flows 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 legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2022 and its financial performance and
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 in accordance with
the requirements of the relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ Imternational 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 information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report thereon. Management (the board of directors and the Country
Manager) is responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

Penneo Dokumentnokkel: AZ61E-G4MEE-3WFML-F23QK-0EZDK-UHZEV

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the board of directors’ report contains the information required by legal
requirements and whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or ctherwise 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 or
that the information required by legal requirements is not Included, we are required to report that fact.

We have nothing to report in this regard, and in our opinion, the board of directors’ report is cansistent
with the financial statements and contains the information required by applicable legal requirements.

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

A member firm of Ernst & Young Glebal Limiled
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going concern basis of accounting unless management either intends te 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 fram 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 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 ISAs, we exercise professional judgment and maintain professional
seepticism 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 pertorm 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 reascnableness of accounting
estimates and related disciosures 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 cenclude 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 a going concern.

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

Penneo Dokumentnekkel: AZ61E-GAMEE-3WFML-F23QK-0EZDK-UHZEV

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, 12 June 2023
ERNST & YOUNG AS

The auditor's report is signed electronically

Erik Sgreng
State Authorised Public Accountant (Norway}

Independent auditor's report - Fugro Norway AS 2022

A member lirm of Ernst 8 Young Glabal Limiled
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: Sakshehandter Deres dato var dato
SkattEdl re ktoratet Torstein Kinden Helleland 02.08.2012 24.08.2012
Telefon Deres referanse Var referanse
22078139 Hans Meyer 2012/554619
FUGRO NORWAY AS
Postboks 490 Skeyen
0213 OSLO

Tillatelse til & utarbeide arsregnskap og Arsberetning pi engelsk sprik for Fugro
Norway AS m.fl.

Det vises til deres brev av 2. august 2012 samt telefonsamtale i sakens anledning. Det sekes om
dispensasjon fra kravet til 4 utarbeide arsregnskap og drsberetning pa norsk sprik for folgende

selskaper;
Fugro Norway AS org. nr. 969 059 789
Fugre-Geoteam AS org. nr. 979 905 483
Fugro Seabed Seismic Systems AS org. nr, 978 59 5510
Fugro Seismic Imaging AS org. nr. 990 391 564
Fugro Multi Client Services AS org. nr, 953 115 700
Fugro Geolab Nor AS org. nr. 970 950 976
Fugro Geo Vessels org. nr. 995 354 829
Fugre Rue AS org. nr. 990 699 607
Fugro Norway Shared Services AS org. nr. 977 235 804
Fugro Survey AS org. nr, 937 107 978
Fugro Seastar AS org. nr. 985 174 148
Fugro Geotechnics AS org. nr. 985 148 627
Fugro Oceanor AS org. nr. 983 298 702
ProFocus Systems AS org. nr. 983 250 475
Fugro Coastal Response Services org. nr. 992 100 192

Fugro Electro Magnetic Norway AS org. nr. 887 082 502

Skattedirektoratet gir pi bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til 4 utarbeide &rsregnskap og arsberetning pa norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pé ikke endres vesentlig,

Bakgrunn

Fugro Norway AS er morselskap i et norsk underkonsern og eier de overnevnte datterselskapene
100 %. Selskapene inngar i det nederlandske Fugro konsernet. Konsernspissen er Fugro NV som
er bersnotert i Nedetland, Fugro Norway AS er et holdingselskap og alle datterselskapene
rapporterer direkte til Fugro i Nedetland. Selskapene opererer blant annet innen seismikk bransjen

Postadresse Bespksadresse Sentralbord
Postboks 9200 Grenland  Se www.skatteetaten.no 800 80 000
0134 Oslo Org. nr: 996250318 Telefaks

For elektronisk heavendelse se www.skatteetaten.no 2217 08 60
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béde offshore og onshore. I den bransjen er engelsk det klart dominerende spraket. Virksomheten
er internasjonal. Alle sentrale aktorer og samarbeidspartnere innen denne bransjen behersker og
benytter engelsk. Det interne arbeidsspréket i konsernet er ogsd engelsk og all intern rapportering
skjer pa dette spraket. En norsk oversettelse vil kun ha til formél 4 oppfylle regnskapslovens
sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pd norsk.
Depariementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pd et annel sprak.”

10t prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt falgende om
regnskapslovens formél, jf. pkt. 1.1:

" Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for

ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels invesiorer og kreditorer
som tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite
hvordan foretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til
kapitalmarkedet skal gi grunniag for riktig prising av finansielle objekter. Riktig
prisdannelse pda aksjer er en forutsetning for at ressursbruken i samfunnsekonomien skal
bli best mulig. Gode regnskaper vil ogsd giore det vanskeligere for markedsdeltakere d ta
ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pé norsk, at det ikke foreligger mulige

brukere av regnskapsinformasjon som blir vesentlig berett negativt ved en eventuell dispensasjon.

Det er sarlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt sarlig vekt pa at
morselskapet er utenlandsk og at selskapene inngdr i et internasjonalt konsern. Eierkretsen er
séledes begrenset. Konsernets arbeidssprék er engelsk og all kommunikasjon skjer pd engelsk.
Videre er det vektlagt at selskapet driver virksomhet i en internasjonal bransje der alle aktarer
behersker og benytter engelsk sprak.
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Vennligst oppgi var referanse ved henvendelser i1 anledning saken.

Med hilsen

m ! 4 S/L‘\é(

Rune Tystad

seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
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Torstein Kinden Helleland
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