== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

916 689 799

Norskreg. utenlandsk foretak
ODFJELL OFFSHORELTD
c/o Odfjell Platform Drilling AS
Kokstadflaten 35

5257 KOKSTAD

01.01.2021 - 31.12.2021

Nei

Nei
Regnskapslovens aminnelige regler

LindaW. Nielsen
28.03.2022

Ar 2020: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2021

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.
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Resultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 3 73 969 197 730
Sum kostnader 73 969 197 730
Driftsresultat -73 969 -197 730

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 58 593 491 643 625
Annen renteinntekt 4780 160 388
Annen finansinntekt 59 56 900 59 400
Sum finansinntekter 655171 863 413
Annen rentekostnad 556
Annen finanskostnad 9 739 442 5 305 886
Sum finanskostnader 739 442 5306 442
Netto finans -84 271 -4 443 029
Ordineert resultat far skattekostnad -158 240 -4 640 759
Skattekostnad pa ordinaat resultat 6 -6 791 403 -7 628 786
Ordinaert resultat etter skattekostnad 6 633 163 2988 027
Arsresultat 6 633 163 2988 027

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital 4 6 633 163 2988 027
Sum overfaringer og disponeringer 6 633 163 2988027
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Balanse

Belgp i: USD Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Lan til foretak i samme konsern 5 10 744 832
Sum finansielle anleggsmidler 10 744 832
Sum anleggsmidler 0 10 744 832
Omlgpsmidler

Varer

Fordringer

Andre kortsiktige fordringer 19 262 16 586
Fordring konsernkontoordning Odfjell Drilling Services Ltd 72938 942 82 069 502
Konsernfordringer 18 129 622 34 696 307
Sum fordringer 91 087 826 116 782 395
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 8 43 015 920

Sum bankinnskudd, kontanter og lignende 43015920

Sum omlgpsmidler 134 103 746 116 782 395
SUM EIENDELER 134 103 746 127 527 227
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 1 000 000 1 000 000
Annen innskutt egenkapital 411 397 818 544 647 818
Sum innskutt egenkapital 412 397 818 545 647 818
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Arsregnskap regnskapsaret 2021 for 916689799

Balanse

Belgp i: USD 2021 2020
Opptjent egenkapital

Annen egenkapital -411 545 811 -418 178 974
Sum opptjent egenkapital -411 545 811 -418 178 974
Sum egenkapital 852 007 127 468 844
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandaergjeld 1739 58 383
Betalbar skatt 0 0
Kortsiktig konserngjeld 133 250 000 0
Sum kortsiktig gjeld 133251 739 58 383
Sum gjeld 133251 739 58 383
SUM EGENKAPITAL OG GJELD 134 103 746 127 527 227
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Journalnummexr : 2022 274482

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

916 689 799

Norskreg. utenlandsk foretak
ODFJELL OFFSHORE LTD

c/o O0dfjell Drilling AS
Kokstadflaten 35

5257 KCKSTAD

Regnskapsar

Arsregnskapets pericde: 01.01.2021 - 31.12.2021
Konsern

Morselskap i konsern: Nei

Regnskapsregler

Regler for sma foretak benyttet: Nei

Benyttet ved utarbeidelsen av

drsregnskapet til selskapet: Regnskapslovens alminnelige regler

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Linda W. Nielsen
Dato for fastsettelse av Arsregnskapet: 28.03.2022

Grunnlag for avgivelse
Ar 2021: Arsregnskap er elektronisk innlevert.
Ar 2020: Tall er hentet fra elektronisk innlevert arsregnskap fra 2021.

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

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

Brenneysundregistrene, 28.05.2022

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: 916 689 799
ODFJELL OFFSHORE LTD

RESULTATREGNSKAP

Belep i: USD Note 2021 2020
RESULTATREGNSKAP

Kostnader

Annen driftskostnad 3 73 969 197 730
Sum kostnader 73 969 197 730
Driftsresultat -73 969 =197 730

Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 5,8 593 491 643 625
Annen renteinntekt 4 780 160 388
Annen finansinntekt 5,9 56 900 59 400
Sum finansinntekter 655 171 863 413
Annen rentekostnad 556
Annen finanskostnad 9 739 442 5 305 886
Sum finanskostnader 739 442 5 306 442
Netto finans -84 271 -4 443 029

Ordinzrt resultat fer

skattekostnad -158 240 -4 640 759
Skattekostnad pad ordinart

resultat 6 -6 791 403 -7 628 786
Ordinsrt resultat etter

skattekostnad 6 633 163 2 988 027
Arsresultat 6 633 163 2 988 027

Ooverferinger og

disponeringer

Overferinger til/fra

annen egenkapital 4 6 633 163 2 988 027

Sum overferinger og

disponeringer 6 633 163 2 988 027
Utskriftedato 28.05.2022 Organisasjonsny 916 689 799 Side 1 av 3
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Organisasjonznr: 916 689 799
ODFJELL OFFSHORE LTD

BALANSE

Belep i: USD Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler

Lan til foretak i samme

konsern 5 0 10 744 832
Sum finansielle

anleggsmidler 0 10 744 832

Sum anleggsmidler 0 10 744 832

Omlepsmidler
Varer

Fordringer

Andre kortsiktige

fordringer 7 19 262 16 586
Fordring

konsernkontoordning

Odfjell Drilling Services

Ltd 8 72 938 942 82 069 502
Konsernfordringer 5 18 129 622 34 696 307
Sum fordringer 21 087 826 116 782 395

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 8 43 015 920 0
Sum bankinnskudd,

kontanter og lignende 43 015 920 0
Sum omlepsmidler 134 103 746 116 782 395
SUM EIENDELER 134 103 746 127 527 227

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 4 1l 000 00O 1 000 000

Annen innskutt egenkapital 4 411 397 818 544 647 818

Sum innskutt egenkapital 412 397 818 545 647 818

Opptjent egenkapital

Annen egenkapital 4 -411 545 811 -418 178 974

Sum opptjent egenkapital -411 545 811 -418 178 974
Utskriftedato 28.05.2022 Organisasjonsny 916 689 799 Side 2 av 3
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Sum egenkapital 852 007 127 468 844
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld

Leverandergjeld 1 739 58 383
Betalbar skatt 6 o] 0
Kortsiktig konserngjeld 5 133 250 000 0
Sum kortsiktig gjeld 133 251 739 58 383
Sum gjeld 133 251 739 58 383
SUM EGENKAPITAL 0OG GJELD 134 103 746 127 527 227

Utskriftedato 28.05.2022 Organisasjonsny 916 689 799 Side 3 av 3
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Organisasjonznr: 916 689 799
ODFJELL OFFSHORE LTD

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.

25.06.2023 kl 02:16 Brgnngysundregistrene

Side 8 av 31



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 916689799

@

: Saksbehandler Deres dato Var dato
S kattEdl re ktoratet Jeanette Munkvold Skovholt 28.08.2017 30.06.2017
Telefon Deres referanse Var referanse
80076012 Tone Marit Coventry 20171713111
ODFJELL DRILLING AS ODFJELL DRILLING
Kokstadflaten 35 SANDSL
04 JuLl 2017

5257 KOKSTAD i
3

Lilopy to:

Tillatelse til &4 utarbeide arsregnskap og arsberetning pa engelsk sprak for
Odfjell Offshore Ltd NUF, org.nr. 916 689 799

Vi viser til deres brev av 28. juni 2017 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og drsberetning pa norsk sprak for Odfjell Offshore Ltd NUF.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Odfjell Offshore Ltd NUF
dispensasjon fra kravet til & utarbeide arsregnskap og drsberetning pd norsk sprk, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pé ikke endres vesentlig.

Kopi av dette brevet mi sendes Regnskapsregisteret i Brenneysund sammen med &rsregnskapet.
Det piligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra seknaden gjengis:

Odfjell Offshore Ltd er datterselskap av Odfjell Drilling Ltd. Det borsnoterte Odfjell
Drilling konsernet leverer oljeservicetienester til offshoreindustrien i store deler av verden,
og engelsk er brukt som bransjesprék. Konsernregnskapet til Odfjell Drilling Ltd. er ogsd pd
engelsk. Odfjell Drilling Ltd har bdde norske og utenlandske eiere, og det er utenlandske
styremedlemmer i Odfjell Drilling Ltd som er ansett som hovedbruker av regnskap til Odfjel
Offshore Ltd. Odfjell Offshore Ltds investeringer har veert i andre utenlandske selskaper
som ogsd er knyttet til oljeservicetjenester.

Odfjell Offshore Ltd er selskapsregistret pi Bermuda hvor regnskap ogséd utarbeides og
rapporteres pd engelsk.

En norsk oversettelse vil kun ha til formél & oppfylle regnskapslovens sprikkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsreguskapet og drsheretningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtal bestemme at drsregnskapet og/eller drsberetningen kan
veere pd et annet sprak.”

T'Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt falgende om
regnskapslovens formal, jf. pkt. 1.1:

Postadresse Besoksadrasse: Sentralbord

Postboks 9200 Grentand Se www.skalteetaten.no B00 80 000

0134 Oslo Org.nr: 996250318 Telefaks
E-post: skatteetaten.no/sendepost 22 17 08 60
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©@

20177713111 Side 2av2

“Regjeringen har som siktemdl at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd giere det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér sdledes at et av hovedformalene med regnskapsloven er 4 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 pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er sarlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. [ denne vurderingen har Skattedircktoratet lagt vekt pd at selskapene er del av
et konsern, hvor morselskapet og i all hovedsak alle styremedlemmene er utentandske. Eierkretsen
er begrenset. Selskapet opererer i en internasjonal bransje. Videre er det vektlagt at alle sentrale
akterer og samarbeidspartnere innen denne bransjen behersker og benytter engelsk, og det anses at
ingen ovrige brukere av regnskapsinformasjon blir negativt berert av at drsregnskapet og
arsheretningen utarbeides pa engelsk sprak.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumeniel er elektronisk godijent og har derfor ikke handskrevne signaturer
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Odfjell Offshore Ltd.

Annual report 2021

25.06.2023 kl 02:16 Brgnngysundregistrene Side 12 av 31



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 916689799

Odfjell Offshore Ltd.
Board of Directors’ report 2021

Business activities

The company was incorporated in 2011 in Bermuda, and whelly owned by the listed company Odfjell Drilling Ltd as at 31
December 2021. The company migrated to Norway primo 2016 and has been managed from Norway since. The company
has cumrently no operating activities, but has entered into a drilling management agreement in 2022 which will commence in
the second half of 2022.

Going concern
The annual report and accounts have been prepared on the basis of the going concem assumption.

Working environment and personnel
The company had no employees in 2021.

Environmental reperting
The company's aclivities do not pollute the external environment.

Financial risk
The company's finances are overall healthy and there is no major financial risk.

Profit performance, investments, financing and liquidity

Operating revenue in Odfjell Offshore Lid. in 2021 amounted to USD 0.0 million and the profit for the year was USD 6.6
million mainly due to positive income tax for the year. In 2020 the operating revenue was USD 0.0 million and the profit for
the year was USD 3.0 million.

In 2021 the company's cash flow fram operating activities was negative with USD 0.8 million. There were no cash flow from
investing activities, and cash flow from financing activities was positive with USD 34.7 million from group contributions. Net
change in liquid assets for the year was positive USD 33.9 million.

Total assets of Odfjell Offshare Ltd amounted to USD 134.1 million at 31 December 2021 (USD 127.5 million as per 31
December 2020).

The equity as per 31 December 2021 is affected by distributions resolved in 2022 in a total of USD 133 million, see further
information below under the Events after the balance sheet date section. Book value of equity amounts to USD 0.8 million
(USD 127.5 million as per 31 December 2020). The equity ratio at year-end 2021 was 1 %, compared to 100 % at year-end
2020.

At 31 December 2021, Odfjell Offshore Ltd had USD 43 million in bank deposits and USD 73 million deposited in the Odfjell
Drilling Ltd group cash pool. In addition, the company had USD 18.1 million in current receivables from group companies.

A total equal to USD 133 million was distributed to owner companies in 2022, see further information below under the Events
after the balance sheet date section. The residual main asset in the company subsequent of the distributions in February and
March 2022 is a bank depasit of NOK 8.5 million, and the company does not have any debt. Taking into account letter of
financial support, see further information under the Events after the balance sheet date section, the company's financial
position at 31 December 2021 is deemed to be sufficient to support going concern. The new drilling management contract is
also expected to generate positive cash flows in the second half of 2022.

Significant judgement and estimation uncertainty

The company was registered as a Norwegian Registered Foreign Company (NUF) on 08.03.2016 after migration of the
company in January 2016, and is taxable for income to Norway. In 2017, the company filed for a tax deduction, of
approximately NOK 2.3 billion, on redemption of shares of shares in Deep Sea Metro Ltd. A total of NOK 1 billion of this loss
has been utilised through group contributions received from other Norwegian entities within the Odfjell Drilling Ltd group in
the period 2017 to 2020, and a further NOK 0.3 billion is utilised in 2021.

/l This ki iy sealed wath o digital signatuee,
£ Tihwe seal 15 a guarante for the authenticity
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In 2018, the Norwegian Tax authorities requested further information regarding the deductibility for these tax losses. In March
2021 the company received a new letter from the Norwegian Tax authorities where they argue that Company is not tax
resident in Norway, and if it is, that the losses are not deductible and wamn of a potential change in the Company's tax return
as a consequence of this. At the same time, further information was requested in the letter. The last correspondence with the
tax authorities was a letter with more information sent from the company 15 October 2021.

If the Company is not recognised as a tax resident in Norway, the group contributions received in the period 2017 to 2021
will not be deductible for the Norwegian entities that have provided the group contributions. If the Company is recognised as
a tax resident in Norway, but the: losses are not considered to be deductible, the Company will have a payable tax equal to
approximately NOK 298 million (USD 34 million).

The Company is of the opinion thal the most likely outcome of any further proceedings is that the company is recognised as
a tax resident in Norway and maintains the right to utilise the tax losses.
Refer to information about letter of financial support below.

Events after the balance sheet date

On 21 February 2022, the company agreed with SFL to provide management services for the harsh environment jack-up
drilling rig West Linus. The agreement is based on lerms and conditions customary for this type of agreements. The rig is
employed on a long-term drilling contract with ConocoPhillips Scandinavia AS in the North Sea until the fourth quarter of
2028. The company will take over as manager of the rig as soon as requlatory approvals such as change of duty holder
under the Acknowledgement of Compliance is approved by Norwegian authorities. The company expects this to be in place
no fater than 1 October 2022.

Odfjell Drilling Ltd. has on 1 March 2022 issued a letter of indemnity to Odfiell Technology Lid. (OTL), to hold OTL and
relevant subsidiaries indemnified in respect of any liability that may incur in relation to the ongoing Odfjell Offshore Ltd tax
enquiries. This include financing of any (pre-)payments to the Norwegian Tax Authorities, and funds for any legal
proceedings. OTL has on 1 March 2022 issued a letter of financial support to Odfjell Offshore Ltd, declaring that if OTL is
indemnified by Odfjell Drilling Ltd for the relevant tax liability, OTL will, if s requested and if needed, contribute relevant
funds into Odfjeil Offshore Lid. This inchide funds received from Odfjell Drilling Ltd. in relation to (pre-)payments or legal
proceedings.

As part of the reorganization of Odfjell Drilling Group and contemplating spin off of the Well Services and Energy segments
into Odfiell Technology Ltd., the ownership of Odfjell Offshore Ltd. has changed in 2022. 1 March 2022 the shares in the
company was transferred from Odfiell Drilling Ltd. to Odfjell Technology Ltd. Subsequent of that transaction, the shares in
Odfjell Offshore Ltd. was transferred from Odfjell Technology Ltd. to Odfjell Platform Drilling AS, which is currently the
shareholder of all the shares in the company.

As part of the reprganization mentioned above, distribution of contributed capital was resolved in 2022. On 23 February
2022, the company resolved that a distribution from contributed surplus of USD 16.25 million was to be made to Qdfjell
Drilling Ltd., and to be settled by transfer of receivables. On 1 March, foltowing the transfer of the shares in the company, see
further information below, a distribution from contributed surplus of the NOK equivalent of USD 117 million, being an in
specie distribution of a loan receivable, was made to Odfjell Technology Ltd. The distributions are recognised as a liability in
the balance sheet as at 31 December 2021.

No other circumstances have arisen after the close of the fiscal year 2021 that is of material imporiance in evaluating the
company's profit performance and position.

Directors & Officers Liability Insurance
There is a policy on Qdfjell Drilling group level that includes the liability of the Company's Directors and Officers. The limit of
liability is NOK 75 million per claim and in aggregate per year.
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Profitlloss for the year and allocations

The board proposes the following atlocation of profit for the year in Odfjell Gffshore Ltd.:

Transferred to other equity UsD 6,633,163
Total transferred USD 6,633,163

Bergen, 21 March 2022

Simen Lieungh Kietil Gjersdal
Director Director

Jone Torstensen
Director
This ki iy sealed wath o digital signatuee,
Tihwe seal 15 a guarante for the authenticity
of the document,
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Odfjell Offshore Ltd.

Financial Statements

2021
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Income Statement

Odfjell Offshore Ltd.

{all amounts are in USD unless otherwise stated)

for the year ended 31 December

Note 2021 2020
Operaling revenue
Total operating income
Cther operating expenses 3 (73,970) (197,730}
Total operating expenses (73,970} (197,730
Operaling profit (EBIT) (73,970} (197.730)
Interest income 4,780 160,388
Interest income from group companies 58 593,491 643,625
Cther financial income 59 56,900 59,400
interest expenses - (556}
Other financial expenses 9 (739,442) {5.305,886)
Finangial income / (¢costs) {84,271} (4.443,029)
Net profit before tax (158,240) (4,640,759)
Income tax (expense} income 6 6,791,403 7.628.786
Net profit for the period 6,633,163 2,988,027
Transferred {0 other eguity 4 6,633,163 2,988,027
Total transferred 6,633,163 2,988,027

This ki iy sealed wath o digital signatuee,
'/l Tihwe seal 15 a guarante for the authenticity

of the document,

25.06.2023 kl 02:16

Brgnngysundregistrene

Side 17 av 31



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 916689799

Odfjell Offshore Ltd.

{all amounts are in USD unless otherwise stated)

Statement of Financial Position

Note 31.12.2021 31.12.2020
Assets
Non-current loan to group companies 5 10,744,832
Total non-current assets 10,744 832
Current receivables group companies 5 18,129,622 34,696,307
Other current receivables 7 19,262 16,586
Cash and cash equivalents 8 43,015,919 -
Receivables Cash Pool Qdfjell Drilling Services Ltd 8 72,938,942 82,069,502
Total current assets 134,103,746 116,782,395
Total assets 134,103,746 127,527,227
Equity and liabilities
Share capital 4 1,000,000 1,000,000
Other contributed capital 4 411,397 818 544,647 818
Other equity 4 (411,545,811) (418,178,874)
Total equity 852,007 127,468 844
Tax payable 6 -
Current liabilities group companies 5 133,250,000 -
Trade payables 1,740 58,383
Total current liabilities 133,251,740 58,383
Total equity and liabilities 134,103,746 127,527,227

The Board of Qdfjell Offshore Ltd
Bergen, 21 March 2022

Simen Lieungh Kjetil Gjersdal
Director Director

Jone Torstensen

Director
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Odfjell Offshore Ltd.
{all amounts are in USD unless otherwise stated)

Statement of Cash Flows
for the year ended 31 December

2024 2020
Cash flows from cperating activities:
Profit before income tax {158,240) (4,640,759)
Adjustments for.
Interest expense / {income) net (588,503) (804,013)
Guarantee provision (income) {56,900) {59,400)
Taxes paid - (8.780)
Changes in working capital:
Change in trade receivables and other receivables {2,676) 8,244
Change in trade payables and other current liabilities (56,643) 57927
Change in recaivables and payables from intercompany and related parties 56,900 39,394
Cash generated from operations (806,063) (5.407,387)
Net interest received / {paid) (4.884) 160.388
Net cash generated from operating activities (810.947) (5.246,999)
Cash flows from investing activifies:
Net cash used in investing activities -
Cash flows from financing activities:
Proceeds group contributions 34,696,307 23,919,057
Net cash used in financing activities 34,696,307 23,919,057
Net change in cash and cash equivalents 33,885,380 18,672,058
Cash and cash eguivalents 01.01 82,069,502 63,397 444
Cash and cash equivalents at 31.12 115,954,861 82,069,502
{*) Where of amount that is deposited in the group cash pool scheme 72,938,942 82,069,502
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Qdfjell Offshore Ltd.
Notes to the Financial Statements
{All amounts are in USD unless otherwise stated)

Note 1 Accounting Principles

Odfjell Offshore Lid. is a private limited liability company
incorporated under the laws of Bermuda on the 25th of March
2011 having is statutory seat in Hamilton, Bermuda with
business address Kokstadflaten 35, 5257 Kokstad, Norway.

Qdfell Offshore Ltd. is at 31 December 2021 a subsidiary of the
listed company Odfjell Drilling Ltd. Group financial statement is
published and can be retrived from www.odfielldrilling.com or at
main office in Aberdeen (Crawpeel Road}, United Kingdom.

Basis of presentation

The financial statements have been prepared on the basis of the
going concemn assumption. The financial statements are
presented in USD.

Statement of compliance

The financial statements of the company have been prepared in
accordance with Norwegian General Accepted Accounting
Practices (“NGAAP").

The accounting information includes profit and loss statement,
balance sheet statement, notes and cashflow statement.

Description of material accounting policies

Based on the economic substance of the underiying events and
circumstances relevant to the company, the functional currency
of the company has been determined to be the United States
dollar (USD).

The principal accounting policies adopted in preparing the
financial statements of the company are as follows:

Classification of balance sheet items

Assets and liabilities that fall due within 12 months of the balance
sheet date are classified as current assets and liabilities, Assets
for long-term use are classified as non-current assets.

Revenue

Revenue will be recognised {o the extent that it is probable that
the financial benefits will accrue to the Company and the
revenug can be reliably measured. Revenue is measured at the
fair value of the consideration received. excluding discounts,
rebates and other sales taxes or duty. Revenues are recognised
as they are eamed.

Receivables and prepayments
Receivables and prepayments are valued at the lower of
historical cost and market value.

Dividends and group contributions are recognised in the same
year as they are recognised in the subsidiary. If dividends
exceed retained eamings after acquisition, the exceeding
amount is regarded as reimbursement of invested capital and
the distribution will reduce the recorded value of the
acquisition in the balance sheet.

Foreign currancy

Transactions in foreign currencies are recorded at monthly
currency rates. Monetary assets and liabilities denominated in
foreign currencies are retransiated at the exchange rate on the
balance sheet date. Foreign currency gains and losses are
recorded as financial items when incurred.

Cash and cash equivalents

Cash represents cash in hand and deposits with banks that
are repayable on demand.

Cash equivatents represent short-term, highly liquid
investments which are readily convertible into known amounts
of cash with original maturities of three months or less and that
are subject to an insignificant risk of change in value.

Costs of equity transactions

Transaction costs relating to an equity transaction are
recognised directly in equity. Only fransaction costs directly
linked to the equity transaction are recognised directly in
equity.

Current and deferred income tax

Odfjell Offshore Ltd is migrated to Norway and registered as a
Norwegian Registered Foreign Company (NUF) . The
company is taxable for income taxes to Norway.

Tax is recognised in the income statement, except to the
extent that it relates to items recognised directly in equity.
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Qdfjell Offshore Ltd.
Notes to the Financial Statements
{All amounts are in USD unless otherwise stated)

Note 1 Accounting Principles

Current and deferred income tax (cont.)

The current income tax charge is calculated on the basis of the
tax laws enacted or substantively enacted at the balance sheet
date. Management periadically evaluates positions taken in tax
returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions
where appropriate on the basis of amounts expected to be paid
to the tax authorities.

Deferred income tax is recognised, using the liability method, on
temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial
statements.

Deferred income tax is determined using lax rates {and laws)
that have been enacted or substantially enacted by the balance
sheet date and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is
settled.

Deferred income tax assets are recognised only to the extent
that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

Deferred income tax assets and liabifities are offset when there
is a legally enforceable right to offset current tax assets against
current tax liabilities .

Events after the balance sheet date

New informaticen on the company's positions on the balance
sheet date is taken into account in the annual financial
statements. Evenls after the balance sheet date that do not
affect the company's position on the balance sheet date but
which will affect the company’s position in future are stated if
they are significant.

Cash flow statement
The cash flow statement is prepared using the indirect
method.
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Cdfjell Offshore Ltd.
Notes to the Financial Statements
(All amounts are in USD unless otherwise stated)

Note 2 General information

Odfiell Offshore Ltd {"the Company") was incorporated on March 25, 2011 in Bermuda, for the purpose of continuing the invesiments in
rig activities of its parent company, Odfiell Drilling Ltd. In May 2011, the Company received shares in subsidiaries and associated
companies and interest bearing loan as a contribution from Odfjel Drilling Ltd.

In December 2015, the Odfjell Drilling Ltd. Group was re-structured, and as a part of the re-structurering Odfjell Offshore Lid. changed
its main purpose to be only the holding company for the joint venture investment (40%) in Deep Sea Metro Ltd. All semi-submersible rig
investments were transferred to Odfjell Rig Owning L1d. as a part of the re-structuring of the Odfjell Drilling Ltd. Group. On 20.12.2017
the shares in Deep Sea Metro Ltd. was repurchased by Deep Sea Metro Lid.

Refer to note 11 for information about drilling management service agreement entered into in 2022, as well as restructuring that has
taken place in 2022,

Note 3 Operating expenses and remuneration of the board of directors

The are no employees in the Company. No remuneration were paid to the Board of Directors during the year.

2021 2020
Fee to the auditor{ex. VAT):
Audit 2,848 2,105
Total 2,348 2,105
Other operating expenses:
Financial and legal assistance 59.402 184,925
Qther expenses 11,720 10.701
Total 1,421 195,626
Total operating expenses 73,970 197,730
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Cdfjell Offshore Ltd.
Notes to the Financial Statements
(All amounts are in USD unless otherwise stated)

Note 4 Sharehalder’s equity
Other contributed

Share capital capital Retained earnings Total
Shareholders’ equity as per 31 December 2020 1,000,000 544,647,818 {418,178,974) 127,468,844
Group contributions received {net of tax) 24,078,611 - 24,078,611
Group contributions provided (24,078,611) - (24,078,611)
Distribution resolved and contributed 23 February 2022 (16,250,000) - (16,250,000)
Distribution resolved and contributed 1 March 2022 {117,000,000) - (117,000,000)
Net profit for the year 6,633,163 6,633,163
Shareholders' equity as per 31 December 2021 1,000,000 411,397,818 (411,545,811) 852,007

Taxable group contribution of gross MNOK 272 was recelved from group companies Odfjell Drilling AS {MNOK 124.7) and Odfjell Global
Business AS (MNCK 77.6), and non-taxable group contributions of a total gross MNOK 212 was provided to the same group companies.

The net equity effect after taxes equals MUSD 24.

As part of the reorganization of Ocfjell Drilling Group and contemplating spin off of the Well Services and Energy segments into Odfjell
Technology Ltd., distribution of contributed capital was resoived in 2022, On 23 February 2022, the company resolved that a distribution
from contributed surpius of USD 16.25 million was to be made to Cdfiell Drilling Ltd., and to be settled by transfer of receivables. On 1
March, following the transfer of the shares in the company, see further information below, a distribution from contributed surplus of the
NOK eguivalent of USD 117 million, being an in specie distribution of a loan receivable, was made to Odfjell Technology Lid.

Issued share capital is MUSD 1, 100 000 000 shares at par value USD 0,01. The authorized number of shares are 300 000 000.

The share capital and information about shareholders: Number Nominal value Book value
Shares 100,000,000 usDo.01 1,000,000
Total 100,000,000 usD0.04 1,000,000

All shares carry equal voting rights.

Participating interests / share of

Overview of shareholders as per 31 December 2021 Shares votes
Qdfjell Drilling |td. 100,000,000 100.00 %
Total number of shares 100,000,000 100.00 %

As part of the reorganization of Ofjell Drilling Group and contemplating spin off of the Well Services and Energy segments into Odfjell
Technelogy Ltd., the ownership of Odfje!l Offshore Ltd. has changed in 2022. 1 March 2022 the shares in the company was transferred
from Odfjell Drilling Ltd. to Qdfjell Technology Ltd. Subsequent of that transaction, the shares in Odfje!l Offshore Ltd. was transferred from
QOdfjell Technology Ltd. to Odfjell Platform Drilling AS, which is currently the holder of all the shares in the company.
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Cdfjell Offshore Ltd.
Notes to the Financial Statements
(All amounts are in USD unless otherwise stated)

Note 5 Transactions, receivables and fiabilities group companies

Interest income

Loan receivables: Interest conditions Maturity date 2021 2021 2020
Qdfjell Drilling Lid 3 mnt LIBOR + 5.16% margin 28.08.2022 593,387 11,338,219 10,744,832
Total classified as Non-current loan to group companies - 10,744,832
Total classified as Current receivables group companies 11,338,219 -

The company entered into a loan agreement with Odfjell Drilling Ltd. (parent company}, in August 2017. The maximum aggregated
loan amount is USD 8.5 million plus interest added to the principal. The loan and interest shall be repaid in full at maturity date at the
latest. No impairment indicators identified as at 31.12.2021.

The loan receivable, including interest accrued on settlement date, was used to settle distribution to parent company 23 February 2022.

Current receivables group companies

Type of transaction Related party 2021 2020
Receivables related to operations Odfiell Drilling AS Group company - 20,006
Loan receivable, see above Odfjell Drilling Ltd Parent 11,338,219 -
Group contribution Qdfjell Drilling AS Group company 4855820 18,875,372
Group contribution Odfjell Global Business Services AS Group company 1,935,583 782,997
Group contribution Odfjell Drilling Technology AS Group company - 5,052,036
Group contribution Odfjell Drilling Management AS Group company - 4,265,171
Group contribution Odjell Well Services AS Group company - 252,678
Group contribution Odjell Well Services Norway AS Group company - 4,999,531
Group contribution Deep Sea Drilling Company AS Group company - 448,515
Total current receivables group companies 18,129,622 34,696,307
Current liabilities group companies
Type of transaction Related party Relation 2021 2020
Distribution resolved 23 February 2022  Odfjell Drilling Ltd. Parent 16,250,000
Distribution resotved 1 March 2022 Odfjell Technology Ltd. Parent 117,000,000 -
Total 133,250,000 -
Income from group companies
Type of transaction Related party Relation 2021 2020
Interest income - Loan Qdfiell Drilling Ltd Parent 593,387 643,625
Interest income - Cash Pool Odfjell Drilling Services Ltd Group company 104 160,388
Guarantee settlement/provision Odfjell Rig Il Ltd Group company 56,900 50.400
Total 650,391 863,413
Expenses from group companies
Type of transaction Related party Relation 2021 2020
Management fee Odfiell Global Business Service AS Group company (11,560} (10.421)
Total {11,560) {10,421)
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Odfjell Offshore Ltd.
Notes to the Financial Statements
{All amounts are in USD unless otherwise stated)

Note 6 Taxation

Qdfjel! Offshore Lid is registered in Bermuda. There is no Bermuda income, corporalion, or profit tax, withholding tax, capital gains. capital
transfer tax, eslate duty or inheritance tax payable by the company or its shareholders not ordinarily resident in Bermuda. The company is
not subject to Bermudan stamp duty on the issue, transfer or redernption of its shares.

The Company has received from the Minister of Finance of Bermuda under the Exempted Undertakings Tax Protection Act 1996 an
assurance that, in the event of there being enacled in Bermuda any legistation imposing tax computed on profits or income, or computed on
any capital assets, gain or appreciation or any tax in the nature of estate duty or inheritance tax, such tax shall not until 2035 be applicable to
the company or to any of its operations, or 1o the shares, debentures or other obligations of the company except insofar as such lax applies
to persons ordinarily resident in Bermuda and holding such shares, debentures or other obligations of the company or any land leased or let
to the company.

As an exempted entity, the Company is liable to pay a registration fee in Bermuda at a rate presently amounting to USD 8 780 per annum.

The company was registered as a Norwegian Regislered Foreign Company (NUF) on 08.03.2016 after migration of the company in January
2018, and is taxable for income to Norway. In 2017, the company filed for a tax deduction, of approximately NOK 2.3 billion, on redemption of
shares of shares in Deep Sea Metro Ltd. A total of NCK 1 billion of this loss has been utilised through group contributions received from
other Norwegian entities within the Odfiell Drilling Ltd group in the period 2017 to 2020, and a further NOK 0.3 billion is ulilised in 2021,

In 2018, the Norwegian Tax authorities requested further information regarding the deductibility for these tax losses. In March 2021 the
company received a new letter from the Norwegian Tax authorities where they argue that Company is not tax resident in Norway, and if it is,
that the losses are not deductible and wam of a potential change in the Company's tax retum as a consequence of this. At the same fime,
further information was requested in the letter. The last comrespondence with the tax authorities was a letter with more information sent from
the company 15 October 2021.

If the Company is not recognised as a tax resident in Norway, the group contributions received in the period 2017 to 2021 will not be
deductible for the Norwegian entities that have provided the group contributions.

If the Company is recognised as a tax resident in Norway, but the losses are not considered to be deductible, the Company will have a
payable tax equal to approximately NOK 298 million (USD 34 million).

The Company is still of the opinion that the most likely outcome of any further proceedings is that the company is recognised as a tax
resident in Norway and maintains the right to utilise the tax losses.

Letter of indemnity and letter of financial support

Qdfjel! Drilling Ltd. has on 1 March 2022 issued a letter of indemnity to Odfjell Technology Ltd. (OTL), to hold OTL indemnified in respect of
any liability that may incur in relation to the ongoing Odfjell Offshore Lid tax enguiries. This include financing of any (pre-)payments to the
Norwegian Tax Authorities, and funds for any legal proceedings.

QTL has on 1 March 2022 issued a letter of financial support to Odfjell Cffshore Ltd, declaring that If QTL is indemnified by Odfjell Drilting Ltd
for the relevant tax liability, OTL will, if so requested and if needed, contribute relevant funds into Odfjell Offshore Lid, This inctude funds
received from Qdfjell Drilling Ltd. in relation to (pre-)payments or legal proceedings.
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Odfjell Offshore Ltd.
Notes to the Financial Statements
{All amounts are in USD unless otherwise stated)

2021 2020
Total tax expense USD USDINOK NOK NOK
Tax payable - -
Change in deferred tax not capilalized 59,896,100 65,093,380
Reported tax (expense) / income 6,791,403 8.8194 59,896,100 65,093,380
Tax payables caiculated as follows: uso 20 2020
Net profit before tax (158,240) (1,359,696) (43.744,260)
Currency transiation difference in tax calculation 36,085,755 (19.551,291)
Group conlribution recieved, netted against tax loss carry forward 272,255,000 295,879,000
Utilization of unrecognized tax loss carried forward (306,981,069) (232,583,449)
Taxable profit {loss) to Norway - -
Tax rate (Norway} 22% 22%
Taxes payable - -
Specification of deferred tax basis usD 2021 2020
Loss carry forward (106,627,337) {940,389,132)  (1,244,140,683)
Basis for deferred tax {106,627,337) {940,389,133)  (1,244,140,693)
Nominal tax rate 22% 22%
Deferred tax (+) / Deferred tax asset (-} (23,458,014) (206.,885,609) (273,710,952)
Deferred tax asset not capitalized 23,458,014 206,885,609 273,710,952
Deferred tax asset recognized in balance as per 31.12 - - -
Reconciliation from nominal to actual tax rate 2021 2020
Net profit before tax (158,240) (1.359,696) (43.744,260)
Nominal tax rate 22% 22% 22%
Expected tax (expense) / income at nominal tax rate 34,813 299,133 9,623,737
Tax effect of the following items: 2021 2020
Currency transiation differences in tax calculation (901,055) (7,938,866) 4,301,284
Utilization of unrecognized tax loss carried forward 7,657,645 67,535,833 51,168,359
Reported tax (expense) / income 6,791,403 59,896,100 65,093,380
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Cdfjell Offshore Ltd.
Notes to the Financial Statements
(All amounts are in USD unless otherwise stated)

Note 7 Other current receivables and liabilities

2021 2020
Other prepayments 16,717 16,586
Other shont-term receivables 2546 -
Total Other current receivables 19,262 16,586
Note 8 Cash and bank deposits

201 2020
Time deposits in NOK 34,015,918 -
Time deposits in USD 9,000,000
Total Cash and bank deposits 43,015,919
Bank deposits are not restricted.

202 2020
Cash pool overdraft NOK (5.691,716) {8.803)
Cash pool deposits USD 78,630,658 82,078 405
Total Receivables Cash Pool Odfjell Drilling Services Ltd 72,938,942 82,069,502

The company was at 31 December 2021 participant of the cash pool scheme where Odfjell Drilling Services Lid. is the account owner
and thus the owner of the bank funds. The cash pool has been created to help optimize liquidity management in Odfjell Drilling Ltd.
Group. The company has joint and several liability for deposits in the cash pool arrangement. Net deposits/overdrafis in the cash pool
arrangement are classified as current assetsfliabilities in the balance sheet.

As part of the reorganisation in 2022, the company left the Odfiell Drilling Services Ltd. cash pool scheme. Odfjell Technology Ltd. will
be the owner of a new cash pool scheme.

Note 9 Financial income and expenses

Other financial income: Note 201 2020
Guarantee provision 5 56,900 59,400
Total other finance Income 56,900 59,400
Other financial expenses: 2021 2019
Net currency loss (739,442) (5,305,886)
Total other finance expenses (739,442) (5,305,886)
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Cdfjell Offshore Ltd.
Notes to the Financial Statements
(All amounts are in USD unless otherwise stated)

Note 10 Guarantees and security

Guarantees from Odffell Offshore Ltd. in refation to Odfjell Drilling Ltd. Group's loan agreements

Odfjell Offshore Lid.. has furnished an On-Demand Guarantee under the USD 530 million term loan facility agreement (USD 185 million
outstanding) entered into on 7 May 2013 with Odfjell Rig |1l Ltd as borrower and DNB Bank ASA as Agent on behalf of the Lenders, with
later amendments. The last amendment was signed 30 June 2021. The liability of Odfjell Offshore Ltd., hereunder shall be limited to
USD 180 million plus any unpaid amount of interest, fees and expenses, and shall be reduced with amounts actually repaid (and prepaid,
if any) under the loan agreement. The guarantee from Qdfjell Offshore Lid is due to be released upon Odfjell Technoloby Ltd. (see
information in note 11) being admitted to trading on Oslo Stock Exchange. This is expected to happen within end of March 2022.

Other security
The company's shares has been pledged in favour of DNB Bank ASA as Agent on behalf of the Lenders in Odfjell Drilling Services Ltd's
USD 150 million senior secured credit facility agreement. The loan was repaid in full 1 March 2022.

Joint registration value added tax
Ocdfjell Drilling group has joint registration for value added tax for the groups VAT registered companies. The company is registered as
part of the joint registration as at 31 December 2021, and hence jointly and severally liable for VAT payable in Norway.

Note 11 Events after the balance sheet date

Drilling managemaent services for West Linus

0On 21 February 2022, the company agreed with SFL to provide management services for the harsh environment jack-up drilling rig West
Linus. The agreement is based on terms and conditions customary for this type of agreements, The rig is employed on a long-term dnlling
contract with ConocoPhillips Scandinavia AS in the North Sea until the fourth quarter of 2028. The company will take over as manager of the
fig as soon as regulalory approvals such as change of duty holder under the Acknowledgement of Compliance is approved by Norwegian
authorities. The company expects this to be in place no later than 1 October 2022.

Reorganization in 2022

As part of the reorganization of Odfjell Drilling Group and contemplating spin off of the Well Services and Energy segments into Odfjell
Technology Ltd., the ownership of Cdfjell Offshore Ltd. has changed in 2022. 1 March 2022 the shares in the company was transferred from
QOdfiell Drilling Ltd. to Odfjell Technology Ltd. Subsequent of that transaction, the shares in Odfjell Offshore Ltd. was transferred from Qdfjell
Technology Ltd. to Odfiell Platform Drilling AS, which is currently the hotder of all the shares in the company.

Distributions resolved in 2022

As part of the reorganization mentioned above, distribution of contributed capital was resolved in 2022, On 23 February 2022, the company
rescived that a distribution from contributed surphus of USD 16.25 million was to be made {o Odfjell Drifling Ltd., and to be setiled by transfer
of receivables. On 1 March, folfowing the transfer of the shares in the company, see further information below, a distribution from
contributed surplus of the NOK equivalent of USD 117 million, being an in specie distribution of 2 loan receivable, was made to Odfiell
Technology Ltd. The distributions are recognised as a liability in the balance sheet as at 31 December 2021.

Letter of indemnity and letter of financial support

Qdfjell Drilling L.td. has on 1 March 2022 issued a letter of indemnity to Qdfjell Technology Lid. (OTL.), to hold OTL indemnified in respect of
any liability that may incur in relation to the ongoing QOdfiell Offshore Ltd tax enquiries. This include financing of any (pre-)payments to the
Norwegian Tax Authorities, and funds for any legal proceedings.

QOTL has on 1 March 2022 issued a letter of financial support to Odfjell Offshore Ltd, declaring that If OTL is indemnified by Odfjell Drilling
Ltd for the relevant tax liability, OTL will, if so requested and if needed, contribute relevant funds into Odfjelt Offshore Ltd. This include funds
received from Odfjell Drilling Ltd. in relation to (pre-)payments or legal proceedings.

There has been no other events after the balance sheet date with effect for the financial statement for 2021
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To the General Meeting of Odtjell Offshore Ltd

Independent Auditor's Report

Opinion

We have audited the financial statements of Odfjell Offshore Ltd {the Company), which comprise the
balance sheet as at 31 December 2021, the income statement and cash flow statement for the year
then ended, and notes to the financial statements, including a summary ot significant accounting
policies.

In our opinion
+ the financial statements comply with applicable statutory requirements, and
+ the financial statements give a true and fair view of the financial position of the Company as at
31 December 2021, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing {ISAs). Our
responsibilities under those standards are further described in the Audifor’'s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations and the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other Information

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

Penneo Dokumentnokkel: ASSAW-EMZ08-DAKFY-ZACKF-UCEGJ-76UIC

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report
+ is consistent with the financial statements and
+ contains the information required by applicable legal requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
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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. The
financial statements use the going concern basis of accounting insofar as it is net likely that the
enterprise will cease operations.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reascnably be expected to influence the econcmic 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 scepticism throughout the audit. We also:

+ identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may invelve 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.

s evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

s conclude on the appropriateness of management's use of the going concern basis of
accounting, and, based on the audit evidence cobtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinicn. 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.
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+ evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

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 identity during our audit.

Bergen, 28 March 2022
KPMG

Stale Christensen
State Authorised Public Accountant
(This document is signed electronically)
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