




.....................................................................................................................................................................
4.1.1 Financial Overview.................................................................................................................................................................110
4.1.2 Financial Highlights............................................................................................................................................................... 110
4.1.3 Financial Review Directional................................................................................................................................................. 111
4.1.4 Financial Review IFRS............................................................................................................................................................ 118
4.1.5 Outlook and Guidance..........................................................................................................................................................121

.....................................................................................................................................
4.2.1 Consolidated Income Statement......................................................................................................................................... 122
4.2.2 Consolidated Statement of Comprehensive Income......................................................................................................... 123
4.2.3 Consolidated Statement of Financial Position.................................................................................................................... 124
4.2.4 Consolidated Statement of Changes in Equity...................................................................................................................125
4.2.5 Consolidated Cash Flow Statement.....................................................................................................................................126
4.2.6 General Information.............................................................................................................................................................. 127
4.2.7 Accounting Principles............................................................................................................................................................127

A. Accounting Framework.....................................................................................................................................................127
B. Critical Accounting Policies.............................................................................................................................................. 129
C. Significant Accounting Policies........................................................................................................................................135

...............................................................................................................
4.3.1 Financial Highlights............................................................................................................................................................... 143
4.3.2 Operating Segments and Directional Reporting................................................................................................................ 146
4.3.3 Revenue.................................................................................................................................................................................. 157
4.3.4 Other Operating Income and Expense............................................................................................................................... 159
4.3.5 Expenses by Nature...............................................................................................................................................................159
4.3.6 Employee Benefit Expenses................................................................................................................................................. 160
4.3.7 Research and Development Expenses................................................................................................................................ 165
4.3.8 Net Impairment Gains/(Losses) on Financial and Contract Assets....................................................................................165
4.3.9 Net Financing Costs.............................................................................................................................................................. 166
4.3.10 Income Tax Expense..............................................................................................................................................................166
4.3.11 Earnings/(Loss) Per Share......................................................................................................................................................169
4.3.12 Dividends Paid and Proposed ............................................................................................................................................. 169
4.3.13 Property, Plant and Equipment.............................................................................................................................................170
4.3.14 Intangible Assets....................................................................................................................................................................173
4.3.15 Finance Lease Receivables................................................................................................................................................... 174
4.3.16 Other Financial Assets...........................................................................................................................................................175
4.3.17 Deferred Tax Assets and Liabilities.......................................................................................................................................176
4.3.18 Inventories.............................................................................................................................................................................. 177
4.3.19 Trade and Other Receivables............................................................................................................................................... 178
4.3.20 Derivative Financial Instruments...........................................................................................................................................179
4.3.21 Net Cash and Cash Equivalents........................................................................................................................................... 180
4.3.22 Equity Attributable to Shareholders.....................................................................................................................................180
4.3.23 Borrowings and Lease Liabilities.......................................................................................................................................... 183
4.3.24 Provisions................................................................................................................................................................................188
4.3.25 Trade and Other Payables.....................................................................................................................................................189
4.3.26 Commitments and Contingencies....................................................................................................................................... 189
4.3.27 Financial Instruments − Fair Values and Risk Management...............................................................................................190
4.3.28 List of Group Companies...................................................................................................................................................... 201
4.3.29 Investment in Associates and Joint Ventures...................................................................................................................... 201
4.3.30 Information on Non-controlling Interests............................................................................................................................ 204
4.3.31 Related Party Transactions.................................................................................................................................................... 208
4.3.32 Independent Auditor’s Fees and Services........................................................................................................................... 209
4.3.33 Events After End of Reporting Period..................................................................................................................................209

............................................................................................................................................
4.4.1 Company Balance Sheet.......................................................................................................................................................210
4.4.2 Company Income Statement................................................................................................................................................211
4.4.3 General................................................................................................................................................................................... 212

.....................................................................................................................



4.5.1 Investment in Group Companies......................................................................................................................................... 213
4.5.2 Deferred Tax Assets...............................................................................................................................................................213
4.5.3 Other Receivables..................................................................................................................................................................213
4.5.4 Cash and Cash Equivalents...................................................................................................................................................214
4.5.5 Shareholders’ Equity..............................................................................................................................................................214
4.5.6 Provisions................................................................................................................................................................................215
4.5.7 Other Current Liabilities........................................................................................................................................................215
4.5.8 Revenue.................................................................................................................................................................................. 216
4.5.9 General and Administrative Expenses.................................................................................................................................216
4.5.10 Financial Expenses.................................................................................................................................................................216
4.5.11 Commitments and Contingencies....................................................................................................................................... 216
4.5.12 Directors Remuneration........................................................................................................................................................ 216
4.5.13 Number of Employees.......................................................................................................................................................... 216
4.5.14 Independent Audit Fees....................................................................................................................................................... 216
4.5.15 Events After End of Reporting Period..................................................................................................................................217

..................................................................................................................................................................
4.6.1 Appropriation of Result.........................................................................................................................................................218
4.6.2 Call option granted to Stichting Continuïteit SBM Offshore (the Foundation)................................................................218
4.6.3 Independent Auditor’s Report .............................................................................................................................................219

.............................................................................................................................................................................































































































































































































































Materiality

Audit Scope

Key audit
matters

Materiality

erall materiality  S  millio

Audit scope

e co ducted audit or  i  t ree locatio s o  our compo e ts
e co ducted t e roup audit rom t e et erla ds  Site isits ere co ducted i

o e cou try  Mo aco  e also eld irtual meeti s
Audit co era e   o  co solidated re e ue   o  co solidated total assets a d

 o  co solidated pro t e ore ta

Key audit matters

stimates a d ud eme ts i  co structio  co tracts
stimates a d ud eme ts i  impairme t assessme t o  S  idade de A c ieta

Materiality

e scope o  our audit as i ue ced y t e applicatio  o  materiality  ic  is urt er e plai ed i  t e sectio  ur
respo si ilities or t e audit o  t e a cial stateme ts

ased o  our pro essio al ud eme t e determi ed certai  ua titati e t res olds or materiality  i cludi  t e o erall
materiality or t e a cial stateme ts as a ole as set out i  t e ta le elo  ese  to et er it  ualitati e
co sideratio s  elped us to determi e t e ature  timi  a d e te t o  our audit procedures o  t e i di idual a cial
stateme t li e items a d disclosures a d to e aluate t e e ect o  ide ti ed misstateme ts  ot  i di idually a d i
a re ate  o  t e a cial stateme ts as a ole a d o  our opi io
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erall roup materiality S  millio   S  millio

asis or determi i
materiality

e used our pro essio al ud eme t to determi e o erall materiality  As a asis or our
ud eme t  e used  o  pro t e ore i come ta

ur calculated o erall materiality  ased o  t e actual results o  t e compa y  ould e S
millio   a reeme t it  t e super isory oard  e mai tai ed t e le el o  S  millio  as
i cluded i  our audit pla

atio ale or e c mar
applied

e used t is e c mar  a d t e rule o  t um   ased o  our a alysis o  t e commo
i ormatio  eeds o  users o  t e a cial stateme ts  i cludi  actors suc  as t e eadroom
o  co e a ts a d t e a cial positio  o  t e roup   t is asis  e elie e t at pro t e ore
ta  is a  importa t metric or t e a cial per orma ce o  t e roup

ompo e t materiality o eac  compo e t i  our audit scope  e  ased o  our ud eme t  allocated materiality t at
is less t a  our o erall roup materiality  e ra e o  materiality allocated across compo e ts

as et ee  S  millio  a d S  millio

e also ta e misstateme ts a d or possi le misstateme ts i to accou t t at  i  our ud eme t  are material or ualitati e
reaso s

e a reed it  t e super isory oard t at e ould report to t em a y misstateme t ide ti ed duri  our audit a o e
S  millio   S  millio  or ala ce s eet reclassi catio s a d S  millio  or pro t e ore ta  impact 
S  millio  as ell as misstateme ts elo  t at amou t t at  i  our ie  arra ted reporti  or ualitati e reaso s

S M s ore  is t e pare t compa y o  a roup o  e tities  e a cial i ormatio  o  t is roup is i cluded i  t e
co solidated a cial stateme ts o  S M s ore 

e tailored t e scope o  our audit to e sure t at e  i  a re ate  pro ide su cie t co era e o  t e a cial stateme ts or
us to e a le to i e a  opi io  o  t e a cial stateme ts as a ole  ta i  i to accou t t e ma a eme t structure o  t e

roup  t e ature o  operatio s o  its compo e ts  t e accou ti  processes a d co trols  a d t e mar ets i  ic  t e
compo e ts o  t e roup operate   esta lis i  t e o erall roup audit strate y a d pla  e determi ed t e type o  or
re uired to e per ormed at compo e t le el y t e roup e a eme t team a d y eac  compo e t auditor

e roup audit ocused o  t o compo e ts i  Mo aco ur ey as ell as peratio s  t e treasury s ared ser ice ce ter
i  Marly  S it erla d a d o e ot er compo e t roup orporate epartme ts  located i  Amsterdam  t e et erla ds

e ur ey as ell as peratio s compo e ts i  Mo aco ere su ect to audits o  t eir complete a cial i ormatio  as
t ose compo e ts are i di idually a cially si i ca t to t e roup

e processes a d a cial stateme t li e items ma a ed y t e treasury s ared ser ice ce ter i  Marly  S it erla d  ere
su ect to speci ed audit procedures  or t e roup orporate epartme ts compo e t i  Amsterdam  t e roup
e a eme t team per ormed audit or  o  speci ed ala ces to ac ie e appropriate co era e o  a cial li e items i  t e
co solidated a cial stateme ts

 total  i  per ormi  t ese procedures  e ac ie ed t e ollo i  co era e o  t e a cial li e items

Revenue
Total assets
Profit before tax

100%
99%
91%

.................................................................................................................................................................................................................................................................................................................................................................................................................

.................................................................................................................................................................................................................................................................................................................................................................................................................

o e o  t e remai i  compo e ts represe ted more t a   o  total roup re e ue or total roup assets  or t ose
remai i  compo e ts e per ormed  amo  ot er t i s  a alytical procedures to corro orate our assessme t t at t ere

ere o si i ca t ris s o  material misstateme ts it i  t ose compo e ts

or t e compo e ts i  Mo aco a d t e treasury s ared ser ice ce ter i  Marly  S it erla d  e used compo e t auditors
o are amiliar it  t e local la s a d re ulatio s to per orm t e audit or  e audit as per ormed ot  remotely a d

at clie t o ces  or t e ey meeti s a d audit procedures ot  t e roup a d compo e t e a eme t teams isited t e
clie t o ces  or remote audit procedures e used ideo co ere ci  a d di ital s ari  o  scree s a d docume ts

ere compo e t auditors per ormed t e or  e determi ed t e le el o  i ol eme t e eeded to a e i  t eir or  to
e a le to co clude et er e ad o tai ed su cie t a d appropriate audit e ide ce as a asis or our opi io  o  t e

co solidated a cial stateme ts as a ole

e issued i structio s to t e compo e t audit teams i  our audit scope  ese i structio s i cluded amo st ot ers our ris
a alysis  materiality a d t e scope o  t e or  e e plai ed to t e compo e t audit teams t e structure o  t e roup  t e
mai  de elopme ts t at ere rele a t or t e compo e t auditors  t e ris s ide ti ed  t e materiality le els to e applied
a d our lo al audit approac  e ad i di idual calls it  eac  o  t e i scope compo e t audit teams ot  duri  t e
year a d upo  co clusio  o  t eir or  uri  t ese calls  e discussed t e si i ca t accou ti  a d audit issues
ide ti ed y t e compo e t auditors  t eir reports  t e di s o  t eir procedures a d ot er matters  t at could e o
rele a ce or t e co solidated a cial stateme ts
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e roup e a eme t team isited ot  t e ur ey as ell as peratio s compo e ts i  Mo aco i e  t e importa ce
o  t ese compo e ts or t e co solidated a cial stateme ts as a ole a d ud eme ts i ol ed i  t e estimates i
co structio  co tracts re er to t e respecti e ey audit matter  or t e compo e ts i  Mo aco  e re ie ed selected

or i  papers o  t e respecti e compo e t auditors  or t e treasury s ared ser ice ce ter i  Marly  S it erla d  t e roup
audit team eld irtual meeti s  e remotely re ie ed selected or i  papers o  t e respecti e compo e t auditor

 additio  to t e or  o  t e roup orporate epartme ts compo e t  t e roup e a eme t team per ormed t e audit
or  o  t e roup co solidatio  a cial stateme t disclosures a d a um er o  comple  accou ti  matters at t e ead

o ce  ese i cluded impairme t assessme ts  accou ti  implicatio  assessme ts o  lease e te sio s a d modi catio s
as ell as usi ess com i atio s  s are ased payme ts  ta es i cludi  de erred ta es a d u certai  ta  pro isio s a d
directio al reporti  as part o  t e se me t reporti  disclosures

y per ormi  t e procedures outli ed a o e at t e compo e ts  com i ed it  additio al procedures e ercised at roup
le el  e a e ee  a le to o tai  su cie t a d appropriate audit e ide ce o  t e roup s a cial i ormatio  to pro ide
a asis or our opi io  o  t e a cial stateme ts

e ide ti ed a d assessed t e ris s o  material misstateme ts o  t e a cial stateme ts due to raud  uri  our audit e
o tai ed a  u dersta di  o  t e e tity a d its e iro me t a d t e compo e ts o  t e system o  i ter al co trol  is
i cluded t e ma a eme t oard s ris  assessme t process  t e ma a eme t oard s process or respo di  to t e ris s o
raud a d mo itori  t e i ter al co trol system a d o  t e super isory oard e ercised o ersi t  as ell as t e

outcomes

e e aluated t e desi  a d rele a t aspects o  t e system o  i ter al co trol a d i  particular t e raud ris  assessme t  as
ell as amo  ot ers t e code o  co duct  istle lo er procedures a d i cide t re istratio  e e aluated t e desi

a d t e impleme tatio  a d  ere co sidered appropriate  tested t e operati  e ecti e ess o  i ter al co trols desi ed
to miti ate raud ris s

e as ed mem ers o  t e ma a eme t oard a d t e super isory oard et er t ey are a are o  a y actual or suspected
raud

As part o  our process o  ide ti yi  raud ris s  e  i  co operatio  it  our ore sic specialists  e aluated raud ris  actors
it  respect to a cial reporti  raud  misappropriatio  o  assets a d ri ery a d corruptio  e e aluated et er t ese

actors i dicate t at a ris  o  material misstateme t due to raud is prese t

e ide ti ed t e ollo i  raud ris s a d per ormed t e ollo i  speci c procedures

Ma a eme t o erride o  co trols

Ma a eme t is i  a u i ue positio  to perpetrate raud
ecause o  ma a eme t s a ility to ma ipulate accou ti

records a d prepare raudule t a cial stateme ts y
o erridi  co trols t at ot er ise appear to e operati
e ecti ely  at is y  i  all our audits  e pay atte tio  to
t e ris  o  ma a eme t o erride o  co trols i

e appropriate ess o  our al e tries a d ot er
ad ustme ts made i  t e preparatio  o  t e a cial
stateme ts

stimates
Si i ca t tra sactio s  i  a y  outside t e ormal course o

usi ess or t e e tity

ere rele a t to our audit  e e aluated t e desi  o  t e
i ter al co trol measures t at are i te ded to miti ate t e
ris  o  ma a eme t o erride o  co trols a d assessed t e
e ecti e ess o  t e measures i  t e processes e erati
our al e tries  ma i  estimates  a d mo itori  pro ects

e also paid speci c atte tio  to t e access sa e uards i
t e  system a d t e possi ility t at t ese lead to iolatio s
o  t e se re atio  o  duties

e per ormed our al e try testi  procedures o  t e
ollo i  criteria  u e pected accou t com i atio s  u usual
ords  u usual times a d u e pected users   additio  e

also tested ma ual co solidatio  ad ustme ts

it  re ard to ma a eme t s accou ti  estimates  e
e aluated ey estimates a d ud eme ts or ias  i cludi
retrospecti e re ie s o  prior year s estimates  e per ormed
su sta ti e audit procedures or t e estimates i  re e ue
a d co structio  co tracts  lease re er to ey audit matters
sectio s Key audit matters stimates a d ud eme ts i
co structio  co tracts  a d stimates a d ud eme ts i
impairme t assessme t o  S  idade de A c ieta

ur audit procedures did ot lead to speci c i dicatio s o
raud or suspicio s o  raud it  respect to ma a eme t

o erride o  co trols
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is  o  raud i  re e ue reco itio   co structio  co tracts

i e  t e listed status o  S M s ore  t e si i ca t
s are oldi s o  ma a eme t i  S M s ore  as a
result o  s are ased payme t pla s a d a cial tar ets or
ma a eme t  t e comple  ature o  t e ompa y s
co structio  co tracts a d t e si i ca t ud eme ts a d
estimates  t e re e ue reco itio  o  co structio  co tracts

as particularly su ect to t e ris  o  a material misstateme t
due to raud

e determi atio  o  t e tur ey se me t result ased o
o er time reco itio  is a  e ercise re uiri  si i ca t
ud eme t a d ma a eme t could use t is estimate i  order
to ma ipulate t e ures to s i t et ee  year s  ue to t is

e deem t e ris  si i ca t or t e cut o  a d accuracy
assertio  or re e ue

ere rele a t to our audit  e assessed t e desi  o  t e
i ter al co trol measures a d t e e ecti e ess o  t ese
measures i  t e processes or recordi  costs a d re e ues
relati  to co structio  co tracts  is i cludes pro ect
orecasti  measureme t o  t e pro ress to ards complete

satis actio  o  t e per orma ce o li atio  to determi e t e
timi  o  re e ue reco itio  a d t e ompa y s i ter al
pro ect re ie s  e co cluded t at e  i  t e co te t o  our
audit  could rely o  t e i ter al co trol procedures rele a t
to t is ris

it  respect to t e satis actio  o  t e per orma ce
o li atio s o er time a d t e cut o  a d accuracy or
i di idual pro ects u der co structio  e e ami ed
discussed  a d c alle ed pro ect docume tatio  o  t e
status  pro ress a d orecasts it  ma a eme t  le al

a ce a d tec ical sta  o  t e ompa y  e e aluated
a d su sta tiated t e outcome o  t ese discussio s y
e ami i  modi catio s o  co tracts  ere applica le  suc
as claims a d ariatio  orders et ee  t e ompa y
su co tractors a d clie ts a d respo ses t ereto

 additio  e per ormed su sta ti e procedures suc  as a
detailed e aluatio  o  orecasts a d o oi  assessme t o
ma a eme t s ud eme t o  issues  e aluatio  o  ud et
aria ces a d o tai i  corro orati  e ide ce  e aluatio

o  pro ect co ti e cies a d milesto es a d recalculatio  o
t e pro ress to ards complete satis actio  o  t e
per orma ce o li atio   additio  e e aluated et er
t ere ere i dicatio s o  possi le ma a eme t ias

e per ormed audit procedures i  respect to t e si i ca t
accou ti  estimates  lease re er to sectio  Key audit
matters

 additio  at t e e d o  t e year  e co ducted speci c
su sta ti e audit procedures re ardi  t e cut o  o
co structio  co tracts to determi e t at t ere ere o s i ts
i  results per i di idual pro ect a d or et ee  t e curre t
a d e t a cial year

i ally  e per ormed our al e try testi  procedures o  t e
ollo i  criteria  u e pected accou t com i atio s

ur audit procedures did ot ide ti y a y material
misstateme ts i  t e i ormatio  pro ided y ma a eme t
i  t e a cial stateme ts

ur audit procedures did ot lead to speci c i dicatio s o
raud or suspicio s o  raud it  respect to re e ue

reco itio   co structio  co tracts
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is  o  raud i  re e ue reco itio   lease a d operate

Alt ou  t e lease co tracts a d ma y o  t e operate
co tracts itsel  speci y speci c day rates per essel a d
periodic operati  ees a d t ere ore t e re e ue is ery
predicta le a d relati ely certai  t ere are eleme ts i  ic
ma a eme t could ma ipulate t e lease a d operate
re e ue  suc  as t e reco itio  o  maluses

e co sider accuracy  e iste ce a d occurre ce as assertio s
rele a t or t e ris  o  raud i  re e ue reco itio  or lease

 operate re e ues

ere rele a t to our audit  e assessed t e desi  o  t e
i ter al co trol measures a d t e e ecti e ess o  t ese
measures i  t e processes or recordi  costs a d re e ues
relati  to t e lease a d operate co tracts  is i cludes

ai i  a  u dersta di  o  t e u derlyi  co tracts  malus
arra eme ts a d ey per orma ce i dicators li e up  a d
do time to determi e t e possi le impact o  t e re e ue
reco itio  e co cluded t at e  i  t e co te t o  our
audit  could rely o  t e i ter al co trol procedures rele a t
to t is ris

it  respect to t e satis actio  o  t e per orma ce
o li atio s or i di idual co tracts  e e ami ed  discussed
a d c alle ed S M s ore  o  t e reco itio  o
maluses it  ma a eme t  le al  a ce  a d tec ical sta
o  t e ompa y  e e aluated a d su sta tiated t e
outcome o  t ese discussio s y e ami i  t e
complete ess o  reco i ed claims a d maluses y t e

ompa y a d respo ses t ereto  per ormi  su sta ti e
procedures suc  as o tai i  corro orati  e ide ce
e aluatio  o  essels report   additio  as part o  our
su sta ti e audit procedures e e aluated et er t ere

ere i dicatio s o  possi le ma a eme t ias

i ally  e per ormed our al e try testi  procedures o  t e
ollo i  criteria  u e pected accou t com i atio s

ur audit procedures did ot ide ti y a y material
misstateme t i  t e i ormatio  pro ided y ma a eme t i
t e a cial stateme ts

ur audit procedures did ot lead to speci c i dicatio s o
raud or suspicio s o  raud it  respect to re e ue

reco itio   lease a d operate

is  o  ri ery a d corruptio

e compa y operates i  cou tries it  a i er ris  o
corruptio  ased o  t e orruptio  erceptio  de  o
ra spare cy ter atio al  or t is reaso  e paid particular

atte tio  to t e ris  o  t e payme t o  ri es y a d at t e
i itiati e o  a e ts i  tra sactio s co cluded usi  a e ts

ere rele a t to our audit  e assessed t e desi  a d
e ecti e ess o  t e i ter al co trol measures it  respect to
co tracts it  clie ts a d a e ts a d t e re ie  o  t e or

y a e ts  e co cluded t at e  i  t e co te t o  our audit
could rely o  t e i ter al co trol procedures rele a t to t is
ris

e eld arious meeti s it  ma a eme t a d ot er S M
s ore  sta  to discuss t e ris  o  ri ery a d

corruptio  Amo st ot ers e spo e to t e roup
complia ce a d le al director  i ter al audit director  

 a d  e assessed t at o e  co tracts it
a e ts a e ee  a reed i  

 additio  a d amo st ot ers e per ormed t e ollo i
procedures

ere applica le  e e aluated mi utes o  meeti s eld
to ide ti y pote tial tra sactio s it  a e ts a d y a e ts
itsel

ere applica le  e assessed et er t e commissio  is
calculated correctly  paid correctly a d completely to a

a  accou t eld y t e a e t as ell as et er t e
tra sactio s are at arm s le t
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aluated i ter al audit reports a d i ter al reporti s to
t e audit committee

e ie ed istle lo er oti catio s a d ollo  up
procedures y ma a eme t

i ally  e selected our al e tries ased o  speci c ris
criteria a d per ormed su sta ti e audit procedures

ur audit procedures did ot ide ti y a y material
misstateme t i  t e i ormatio  pro ided y ma a eme t i
t e a cial stateme ts

ur audit procedures did ot lead to speci c i dicatio s o
raud or suspicio s o  raud it  respect to t e ris  o  ri ery

a d corruptio

e re ie ed la yer s letters a d correspo de ce it  re ulators  ere applica le  e i corporated a  eleme t o
u predicta ility i  our audit  uri  t e audit e remai ed alert to i dicatio s o  raud  e also co sidered t e outcome o
our ot er audit procedures a d e aluated et er a y di s ere i dicati e o  raud or o complia ce o  la s a d
re ulatio s  e e er e ide ti y a y i dicatio s o  raud  e re e aluate our raud ris  assessme t a d its impact o  our
audit procedures

As disclosed i  para rap   i  t e a cial stateme ts  Ma a eme t per ormed t eir assessme t o  t e e tity s a ility
to co ti ue as a oi  co cer  or at least  mo t s rom t e date o  preparatio  o  t e a cial stateme ts a d as ot
ide ti ed e e ts or co ditio s t at may cast si i ca t dou t o  t e e tity s a ility to co ti ue as a oi  co cer

erea ter  oi  co cer  ris s

ur procedures to e aluate t e ma a eme t s oi  co cer  assessme t i cluded  amo st ot ers
o sideratio s et er ma a eme t s oi  co cer  assessme t i cluded all rele a t i ormatio  o  ic  e are a are

as a result o  our audit a d i uiri  it  ma a eme t re ardi  ma a eme t s most importa t assumptio s u derlyi
its oi  co cer  assessme t

aluati  ma a eme t s curre t operati  pla  i cludi  cas  o s or at least  mo t s rom t e date o  preparatio
o  t e a cial stateme ts ta e  i to accou t curre t de elopme ts i  t e i dustry a d all rele a t i ormatio  o  ic

e are a are as a result o  our audit
A alysi  et er t e curre t a d t e re uired a ci  as ee  secured to e a le t e co ti uatio  o  t e e tirety o
t e e tity s operatio s  i cludi  complia ce it  rele a t co e a ts

er ormi  i uiries o  ma a eme t as to its o led e o  oi  co cer  ris s eyo d t e period o  ma a eme t s
assessme t

ur procedures did ot result i  outcomes co trary to t e ma a eme t s assumptio s a d ud eme ts used i  t e
applicatio  o  t e oi  co cer  assumptio

Key audit matters are t ose matters t at  i  our pro essio al ud eme t  ere o  most si i ca ce i  t e audit o  t e
a cial stateme ts  e a e commu icated t e ey audit matters to t e super isory oard  e ey audit matters are ot a

compre e si e re ectio  o  all matters ide ti ed y our audit a d t at e discussed   t is sectio  e descri ed t e ey
audit matters a d i cluded a summary o  t e audit procedures e per ormed o  t ose matters

 curre t year  e co sidered t at omple  lease accou ti  as ot a ey audit matter  as t e roup did ot i cur
comple  lease tra sactio s t at re uired si i ca t ud eme ts i  t e applicatio  o  lease accou ti  rom a lessor
perspecti e y ma a eme t
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stimates a d ud eme ts i  co structio  co tracts

ote  a d  to t e co solidated a cial stateme ts

e accou ti  or co tracts it  customers u der S 
e e ue rom co tracts it  customers  is comple  a d

depe de t o  t e speci c arra eme ts et ee  t e roup
a d its clie ts as a reed upo  i  t e co tracts

i e  t e u i ue ature o  eac  separate pro ect a d
co tract  ma a eme t per ormed a co tract a alysis o  a
case y case asis to determi e t e applica le accou ti
a d re e ue reco itio  Si i ca t ma a eme t ud eme t
applied i  ide ti yi  t e per orma ce o li atio s a d
determi i  et er t ey are disti ct  t e met od o  re e ue
reco itio  as eit er poi t i  time or o er time  co tract
modi catio s a d aria le co sideratio  are comple  a d
su ecti e

ased o  our ris  assessme t t e most critical a d
ud eme tal estimates to determi e satis actio  o  t e
per orma ce o li atio s o er time is t e estimate o  t e cost
to complete a d t e measureme t o  pro ress to ards
complete satis actio  o  t e per orma ce o li atio
i cludi  t e su ecti ity a d estimatio  u certai ty i  t e
assessme t o  remai i  ris s a d co ti e cies t at a
pro ect is or could e aci

  t e roup co ti ued to ace  lo al
macroeco omic turmoil a d operatio al c alle es  ese
i clude price i atio  o  materials a d ser ices  yard closures
a d supplier capacity co strai ts  e de ree to ic  t ese
c alle es i ue ced t e cost to complete aried rom
pro ect to pro ect a d ca  e si i ca t

i e  t e ma itude o  t e amou ts i ol ed S  illio
o  tur ey re e ue a d S  illio  o  co structio  or i
pro ress  t e comple  ature o  t e ompa y s co structio
co tracts a d t e si i ca t ud eme ts a d estimates
t ese areas ere particularly su ect to t e si i ca t ris  o
misstateme t related to eit er error or raud  ased o  t e
a o e co sideratio s e co sidered t is area to e a ey
audit matter

e assessed et er t e satis actio  o  t e per orma ce
o li atio s to e reco i ed as re e ue reco itio  s ould

e as eit er poi t i  time or o er time

e per ormed loo ac  procedures as part o  our ris
assessme t procedures y compari  t e estimates i cluded
i  t e curre t pro ects it  past pro ects o  similar ature a d
pre ious estimates o  t e same pro ect  as t is pro ides
i si t i  t e a ility o  ma a eme t to pro ide relia le
estimates  e outcome o  t ese loo ac  procedures
co rmed our u dersta di  a d ris  assessme t related to
pro ect estimates

e ai ed a  u dersta di  o  processes  e aluated a d
tested t e rele a t co trols t e roup desi ed a d
impleme ted it i  its process to record costs a d re e ues
relati  to co structio  co tracts  is i cludes pro ect
orecasti  measureme t o  t e pro ress to ards complete

satis actio  o  t e per orma ce o li atio  to determi e t e
timi  o  re e ue reco itio  a d t e roup s i ter al
pro ect re ie s  e ou d t at e  i  t e co te t o  our
audit  could rely o  t ese i ter al co trol procedures

it  respect to t e satis actio  o  t e per orma ce
o li atio s o er time e e ami ed pro ect docume tatio
o  t e status  pro ress a d orecasts o  pro ects u der
co structio  a d discussed a d c alle ed t ose it
ma a eme t  a ce a d tec ical sta  o  t e roup  e
e aluated a d su sta tiated t e outcome o  t ese
discussio s y e ami i  modi catio s o  co tracts  ere
applica le  suc  as claims a d ariatio  orders et ee  t e

roup  su co tractors a d clie ts a d respo ses t ereto  
additio  e per ormed procedures suc  as a detailed
e aluatio  o  orecasts a d o oi  assessme t o
ma a eme t s ud eme t o  issues  e aluatio  o  ud et
aria ces a d o tai i  corro orati  e ide ce  e aluatio

o  pro ect co ti e cies a d milesto es a d recalculatio  o
t e pro ress to ards complete satis actio  o  t e
per orma ce o li atio   additio  as part o  our
su sta ti e audit procedures e e aluated et er t ere

ere i dicatio s o  possi le ma a eme t ias

ur audit procedures did ot i dicate material di s it
respect to t e estimates a d ud eme ts i  co structio
co tracts

stimates a d ud eme ts i  impairme t assessme t o
S  idade de A c ieta

ote  a d  to t e co solidated a cial
stateme ts

e assessme t o  impairme t u der AS  mpairme t o
Assets  re uires a detailed a alysis a d is depe de t o
multiple si i ca t ma a eme t ud eme ts a d estimates
t at are applied i  determi atio  o  asset s alue i  use

  S  idade de A c ieta as s ut do  rom
a uary   u til ecem er   ollo i

o ser atio  o  oil ear t e essel  A repair pro ram as ee
impleme ted to repair t e  ta s re uired or t e sa e
restart o  t e essel as ell as or t e repair o  ot er ta s or

ic  or  ill co ti ue at least u til t e e d o  

e assessed ma a eme t s accou ti  paper o  t e
impairme t calculatio  a d related assumptio s or t e S

idade de A c ieta

As part o  our e aluatio  o  t e accou ti  paper e
per ormed t e ollo i

reco ciliatio  o  t e estimates applied i  t e impairme t
calculatio  to u derlyi  docume ts suc  as co tracts a d

istorical i ormatio
accuracy o  t e impairme t model applied
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Ma a eme t prepared a  impairme t assessme t a alysis
a d co cluded t at t e total e pected cost o  repairs ill
result i  a  ad erse cas  o  A  impairme t o  S
millio  as accou ted or i  t e  year e d results

ased o  our ris  assessme t t e most critical a d
ud eme tal estimates to determi e alue i  use o  S
idade de A c ieta are related to

eco era ility o  i sura ce claims cas  i o
pected repair costs or t e remai i  ta s cas

out o
imi  o  t e related cas  i  a d  out o s

e co sider t is area to e a ey audit matter i e  t e
ma itude o  t e amou ts i ol ed  t e comple  ature o
t e impairme t assessme t a d t e si i ca t ud eme ts
a d estimates applied y t e ma a eme t

 additio  e per ormed su sta ti e audit procedures to
su sta tiate t e impairme t calculatio

t e appropriate applicatio  o  AS 
su sta ti e testi  o  t e rele a t cas  out o s a d timi
t ereo  amo st ot ers  testi  o  t e istorical repair
costs i  relatio  to t e e pected repair costs or t e
remai i  ta s
su sta ti e testi  o  t e rele a t cas  i o s a d t e
timi  t ereo  amo st ot er  reco ciliatio  to u derlyi
co tracts
e aluated et er t ere ere i dicatio s o  possi le
ma a eme t ias  a d
re ie ed t e se siti ity a alysis prepared y ma a eme t

ur audit procedures did ot i dicate material di s it
respect to t e estimates a d ud eme ts made i
impairme t assessme t

e a ual report co tai s ot er i ormatio  is i cludes all i ormatio  i  t e a ual report i  additio  to t e a cial
stateme ts a d our auditor s report t ereo

ased o  t e procedures per ormed as set out elo  e co clude t at t e ot er i ormatio
is co siste t it  t e a cial stateme ts a d does ot co tai  material misstateme ts  a d
co tai s all t e i ormatio  re ardi  t e directors  report a d t e ot er i ormatio  t at is re uired y art  o  oo  
a d re ardi  t e remu eratio  report re uired y t e sectio s  a d  su sectio   o  t e utc  i il ode

e a e read t e ot er i ormatio  ased o  our o led e a d t e u dersta di  o tai ed i  our audit o  t e a cial
stateme ts or ot er ise  e a e co sidered et er t e ot er i ormatio  co tai s material misstateme ts

y per ormi  our procedures  e comply it  t e re uireme ts o  art  o  oo   a d sectio   su sectio   o  t e
utc  i il ode a d t e utc  Sta dard  e scope o  suc  procedures as su sta tially less t a  t e scope o  t ose

procedures per ormed i  our audit o  t e a cial stateme ts

e ma a eme t oard is respo si le or t e preparatio  o  t e ot er i ormatio  i cludi  t e directors  report a d t e
ot er i ormatio  i  accorda ce it  art  o  oo   o  t e utc  i il ode  e ma a eme t oard a d t e super isory

oard are respo si le or e suri  t at t e remu eratio  report is dra  up a d pu lis ed i  accorda ce it  sectio s
 a d  su sectio   o  t e utc  i il ode

ur appoi tme t

e ere omi ated as auditors o  S M s ore  o  o em er  y t e Super isory oard a d appoi ted
t rou  t e passi  o  a resolutio  y t e s are olders at t e a ual meeti  eld o   April  ur appoi tme t as

ee  re e ed o   April  or a period o  t ree years y t e s are olders  ur appoi tme t represe ts a total period o
u i terrupted e a eme t o  i e years

uropea  Si le lectro ic ormat S

S M s ore  as prepared t e a ual report  i cludi  t e a cial stateme ts  i  S  e re uireme ts or t is are
set out i  t e ele ated e ulatio    it  re ard to re ulatory tec ical sta dards o  t e speci catio  o  a
si le electro ic reporti  ormat erei a ter  t e S o  S

 our opi io  t e a ual report prepared i  M  ormat  i cludi  t e partially  mar ed up co solidated a cial
stateme ts  as i cluded i  t e reporti  pac a e y S M s ore  complies  i  all material respects  it  t e S o

S

e ma a eme t oard is respo si le or prepari  t e a ual report  i cludi  t e a cial stateme ts  i  accorda ce it
t e S o  S  ere y t e ma a eme t oard com i es t e arious compo e ts i to a si le reporti  pac a e

ur respo si ility is to o tai  reaso a le assura ce or our opi io  o  et er t e a ual report i  t is reporti  pac a e
complies it  t e S o  S

e per ormed our e ami atio  i  accorda ce it  utc  la  i cludi  utc  Sta dard  Assura ce opdrac te
i a e et oldoe  aa  de criteria oor et opstelle  a  ee  di itaal era t oordi sdocume t  assura ce e a eme ts
relati  to complia ce it  criteria or di ital reporti
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ur e ami atio  i cluded amo  ot ers
tai i  a  u dersta di  o  t e e tity s a cial reporti  process  i cludi  t e preparatio  o  t e reporti  pac a e

de ti yi  a d assessi  t e ris s t at t e a ual report does ot comply i  all material respects it  t e S o  S
a d desi i  a d per ormi  urt er assura ce procedures respo si e to t ose ris s to pro ide a asis or our opi io
i cludi

tai i  t e reporti  pac a e a d per ormi  alidatio s to determi e et er t e reporti  pac a e co tai i
t e li e  i sta ce docume t a d t e  e te sio  ta o omy les a e ee  prepared i  accorda ce it  t e
tec ical speci catio s as i cluded i  t e S o  S

ami i  t e i ormatio  related to t e co solidated a cial stateme ts i  t e reporti  pac a e to determi e
et er all re uired mar ups a e ee  applied a d et er t ese are i  accorda ce it  t e S o  S

o pro i ited o audit ser ices

o t e est o  our o led e a d elie  e a e ot pro ided pro i ited o audit ser ices as re erred to i  article  o
t e uropea  e ulatio  o  speci c re uireme ts re ardi  statutory audit o  pu lic i terest e tities

Ser ices re dered

e ser ices  i  additio  to t e audit  t at e a e pro ided to t e ompa y or its co trolled e tities  or t e period to
ic  our statutory audit relates  are disclosed i  ote  to t e a cial stateme ts

espo si ilities o  t e ma a eme t oard a d t e super isory oard or t e a cial stateme ts

e ma a eme t oard is respo si le or
t e preparatio  a d air prese tatio  o  t e a cial stateme ts i  accorda ce it  S a d art  o  oo   o  t e

utc  i il ode  a d or
suc  i ter al co trol as t e ma a eme t oard determi es is ecessary to e a le t e preparatio  o  t e a cial
stateme ts t at are ree rom material misstateme t  et er due to raud or error

As part o  t e preparatio  o  t e a cial stateme ts  t e ma a eme t oard is respo si le or assessi  t e ompa y s
a ility to co ti ue as a oi co cer  ased o  t e a cial reporti  rame or s me tio ed  t e ma a eme t oard
s ould prepare t e a cial stateme ts usi  t e oi co cer  asis o  accou ti  u less t e ma a eme t oard eit er
i te ds to li uidate t e ompa y or to cease operatio s or as o realistic alter ati e ut to do so  e ma a eme t oard
s ould disclose i  t e a cial stateme ts a y e e t a d circumsta ces t at may cast si i ca t dou t o  t e ompa y s
a ility to co ti ue as a oi  co cer

e super isory oard is respo si le or o erseei  t e ompa y s a cial reporti  process

ur respo si ility is to pla  a d per orm a  audit e a eme t i  a ma er t at allo s us to o tai  su cie t a d
appropriate audit e ide ce to pro ide a asis or our opi io  ur o ecti es are to o tai  reaso a le assura ce a out

et er t e a cial stateme ts as a ole are ree rom material misstateme t  et er due to raud or error a d to issue
a  auditor s report t at i cludes our opi io  easo a le assura ce is a i  ut ot a solute le el o  assura ce  ic
ma es it possi le t at e may ot detect all material misstateme ts  Misstateme ts may arise due to raud or error  ey are
co sidered material i  i di idually or i  t e a re ate  t ey could reaso a ly e e pected to i ue ce t e eco omic
decisio s o  users ta e  o  t e asis o  t e a cial stateme ts

Materiality a ects t e ature  timi  a d e te t o  our audit procedures a d t e e aluatio  o  t e e ect o  ide ti ed
misstateme ts o  our opi io

A more detailed descriptio  o  our respo si ilities is set out i  t e appe di  to our report

otterdam   e ruary 
rice ater ouse oopers Accou ta ts 

A A  Mei er A
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 additio  to at is i cluded i  our auditor s report  e a e urt er set out i  t is appe di  our respo si ilities or t e
audit o  t e a cial stateme ts a d e plai ed at a  audit i ol es

e auditor s respo si ilities or t e audit o  t e a cial stateme ts

e a e e ercised pro essio al ud eme t a d a e mai tai ed pro essio al scepticism t rou out t e audit i  accorda ce
it  utc  Sta dards o  Auditi  et ical re uireme ts a d i depe de ce re uireme ts  ur audit co sisted  amo  ot er

t i s o  t e ollo i

de ti yi  a d assessi  t e ris s o  material misstateme t o  t e a cial stateme ts  et er due to raud or error
desi i  a d per ormi  audit procedures respo si e to t ose ris s  a d o tai i  audit e ide ce t at is su cie t a d
appropriate to pro ide a asis or our opi io  e ris  o  ot detecti  a material misstateme t resulti  rom raud is

i er t a  or o e resulti  rom error  as raud may i ol e collusio  or ery  i te tio al omissio s  misreprese tatio s
or t e i te tio al o erride o  i ter al co trol

tai i  a  u dersta di  o  i ter al co trol rele a t to t e audit i  order to desi  audit procedures t at are
appropriate i  t e circumsta ces  ut ot or t e purpose o  e pressi  a  opi io  o  t e e ecti e ess o  t e ompa y s
i ter al co trol

aluati  t e appropriate ess o  accou ti  policies used a d t e reaso a le ess o  accou ti  estimates a d related
disclosures made y t e ma a eme t oard

o cludi  o  t e appropriate ess o  t e ma a eme t oard s use o  t e oi co cer  asis o  accou ti  a d ased
o  t e audit e ide ce o tai ed  co cludi  et er a material u certai ty e ists related to e e ts a d or co ditio s t at
may cast si i ca t dou t o  t e ompa y s a ility to co ti ue as a oi  co cer   e co clude t at a material
u certai ty e ists  e are re uired to dra  atte tio  i  our auditor s report to t e related disclosures i  t e a cial
stateme ts or  i  suc  disclosures are i ade uate  to modi y our opi io  ur co clusio s are ased o  t e audit e ide ce
o tai ed up to t e date o  our auditor s report a d are made i  t e co te t o  our opi io  o  t e a cial stateme ts as a

ole  o e er  uture e e ts or co ditio s may cause t e ompa y to cease to co ti ue as a oi  co cer
aluati  t e o erall prese tatio  structure a d co te t o  t e a cial stateme ts  i cludi  t e disclosures  a d

e aluati  et er t e a cial stateme ts represe t t e u derlyi  tra sactio s a d e e ts i  a ma er t at ac ie es air
prese tatio

o sideri  our ultimate respo si ility or t e opi io  o  t e co solidated a cial stateme ts  e are respo si le or t e
directio  super isio  a d per orma ce o  t e roup audit   t is co te t  e a e determi ed t e ature a d e te t o  t e
audit procedures or compo e ts o  t e roup to e sure t at e per ormed e ou  or  to e a le to i e a  opi io  o
t e a cial stateme ts as a ole  etermi i  actors are t e eo rap ic structure o  t e roup  t e si i ca ce a d or
ris  pro le o  roup e tities or acti ities  t e accou ti  processes a d co trols  a d t e i dustry i  ic  t e roup
operates   t is asis  e selected roup e tities or ic  a  audit or re ie  o  a cial i ormatio  or speci c ala ces

as co sidered ecessary

e commu icate it  t e super isory oard re ardi  amo  ot er matters  t e pla ed scope a d timi  o  t e audit
a d si i ca t audit di s  i cludi  a y si i ca t de cie cies i  i ter al co trol t at e ide ti y duri  our audit   t is
respect  e also issue a  additio al report to t e audit committee i  accorda ce it  article  o  t e  e ulatio  o
speci c re uireme ts re ardi  statutory audit o  pu lic i terest e tities  e i ormatio  i cluded i  t is additio al report is
co siste t it  our audit opi io  i  t is auditor s report

e pro ide t e super isory oard it  a stateme t t at e a e complied it  rele a t et ical re uireme ts re ardi
i depe de ce  a d to commu icate it  t em all relatio s ips a d ot er matters t at may reaso a ly e t ou t to ear
o  our i depe de ce  a d ere applica le  related actio s ta e  to elimi ate t reats or sa e uards applied

rom t e matters commu icated it  t e super isory oard  e determi e t ose matters t at ere o  most si i ca ce i
t e audit o  t e a cial stateme ts o  t e curre t period a d are t ere ore t e ey audit matters  e descri e t ese matters
i  our auditor s report u less la  or re ulatio  precludes pu lic disclosure a out t e matter or e  i  e tremely rare
circumsta ces  ot commu icati  t e matter is i  t e pu lic i terest
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ur o er S  millio

et pro t loss  co ti ui  operatio s

i ide d

perati  pro t 

A

derlyi  perati  pro t 

derlyi  pro t attri uta le to
s are olders

S are olders  e uity at  ecem er

apital employed

et de t

apital e pe diture

epreciatio  amorti atio  a d impairme t

um er o  employees a era e

mployee e e ts

S are olders  e uity  total assets 
curre t lia ilities

urre t ratio curre t assets  curre t
lia ilities

etur  o  a era e capital employed

etur  o  a era e s are olders  e uity

perati  pro t   et tur o er

et pro t loss   et tur o er

et de t  total e uity

terprise alue  A

et pro t loss

i ide d

S are olders  e uity at  ecem er

  ecem er   ecem er

 i est close

 lo est close

rice  ear i s ratio

um er o  s ares outsta di   

Mar et capitali atio  S  millio

olume o  traded s ares  

e  s ares issued i  t e year  

ased o  t e um er o  s ares outsta di  less t e um er o  treasury s ares eld at year e d times t e di ide d per s are  otal di ide d amou t
depe ds o  um er o  s ares e titled to di ide d as o  di ide d date

alculated ased o  ei ted a era e s ares outsta di

e di ide d t at ill e proposed to t e A ual e eral Meeti  to e paid out i  

Source  uro e t data o  s are prices  mar et capitali atio  a d olume o  traded s ares
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ease a d perate

ur ey

ease a d perate

ur ey

t er


