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== Brenneysundregistrene

Arsregnskap regnskapsaret 2020 for 983213227

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Revenue 2,5 576 824 055 472 476 551
Sum inntekter 576 824 055 472 476 551
K ostnader
Depreciation 8 10015 215 7988 220
Other operating expenses 3,4,5 289 295 634 348 389 438
Sum kostnader 299 310 849 356 377 659
Driftsresultat 277 513 205 116 098 893
Finansinntekter og finanskostnader
Net financial items 5,6, -2 706 086 -322 829
10
Sum finansinntekter -2 706 086 -322 829
Netto finans -2 706 086 -322 829
Ordinaert resultat far skattekostnad 274 807 120 115 776 064
Ordinaert resultat etter skattekostnad 274 807 120 115 776 064
Arsresultat 7,12 274807 120 115 776 064
Arsresultat etter minoritetsinter esser 274 807 120 115 776 064
Totalresultat 274 807 120 115 776 064
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2020 for 983213227

Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Production plants 526 420 663 180 946 468
Sum varige driftsmidler 8 526 420 663 180 946 468
Sum anleggsmidler 526 420 663 180 946 468
Omlgpsmidler

Varer

Fordringer

Accounts receivables 49173 672 163 237 920
Other receiveables 43955014 144 004 262
Konsernfordringer 59 212 357 008 59 689 223
Sum fordringer 305 485 693 366 931 405
Sum omlgpsmidler 305 485 693 366 931 405
SUM EIENDELER 831 906 356 547 877 873
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Owner capital 202 861 904 202 861 904
Sum innskutt egenkapital 202 861 904 202 861 904
Opptjent egenkapital

Accumulated surplus 3778125569 3503 318 450
Accumulated paid to owners -3 710 190 000 -3410 190 000
Sum opptjent egenkapital 67 935 569 93128 450
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Arsregnskap regnskapsaret 2020 for 983213227

Balanse

Belgp i: NOK Note 2020 2019
Sum egenkapital 12,13 270797 473 295 990 354
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Other long term liabilities 10 463 100 000 109 932 915
Sum annen langsiktig gjeld 463 100 000 109 932 915
Sum langsiktig gjeld 463 100 000 109932 915
Kortsiktig gjeld

Leverandergjeld 11 9258 245 24 457 760
Public duties payable 18 690 638 26 122 479
Kortsiktig konserngjeld 5

Other current liabilities 11 70 060 000 91 374 365
Sum kortsiktig gjeld 98 008 883 141 954 605
Sum gjeld 561 108 883 251 887 520
SUM EGENKAPITAL OG GJELD 831 906 356 547 877 873
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FINANCIAL STATEMENTS 2020
Mongstad Terminal DA
Org.no. 983 213 227
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== Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 983213227

Income Statement

Mongstad Terminal DA

Notes 2020 2019
Revenue and other income
Revenue 2,5 576 824 055 472 476 551
Total revenue and other income 576 824 055 472 476 551
Operating Expenses
Depreciation 8 -10015 215 -7 988 220
Other operating expenses 3,4,5 -289 295634  -348389 438
Total operating expenses -299310849  -356377 659
Net operating income/(loss) 277 513 205 1165098 893
Net financial items 5,6,10 -2 706 086 -322 829
Net income/(loss) 7,12 274 807 120 115 776 064
Mongstad Terminal DA Page 2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 983213227

Balance Sheet

Mongstad Terminal DA

Notes 2020 2019
Assets
Property, plant and equipment
Production plants 526420 663 180946 468
Total propenrty, plant and equipment 8 526 420 663 180946 468
Total non-current assets 526 420 663 180 946 468
Receivables
Accounts receivables 9 49173672 163 237 920
Receivables from group companies 5,9 212 357 008 59 689 223
QOther receiveables 9 43955 014 144 004 262
Total receivables 305 485 693 366 931 405
Total current assets 305 485 693 366 931 405
TOTAL ASSETS 831906 356 547 877 873
Mongstad Terminal DA Page 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 983213227

Balance Sheet

Mongstad Terminal DA

Notes 2020 2019
Owners' equity
Paid-in capital
Owner capital 202 861 904 202 861 904
Total paid-in capital 202 861 904 202 861 904
Retained earnings
Accumulated surplus 3778125569 3503318450
Accumulated paid to owners -3710190000 -3 410190000
Total retained earnings 67 935 569 93 128 450
Total Owners' equity 12,13 270797 473 295990 354
Liabilities
Other long term liabilities 10 463 100 000 109932 915
Total of other long term liabilities 463 100 000 109932 915
Current liabilities
Accounts payable 11 9258 245 24 457 760
Public duties payable 18 690 638 26122 479
Other current liabilities 11 70060 000 91 374 365
Total current liabilities 98 008 883 141 954 605
Total liabilities 561 108 883 251 887 520
TOTAL EQUITY AND LIABILITIES 831906 356 547 877 873

28.04.2021
The board of Mongstad Terminal DA
Hans Asmund Strand EQUINOR ASA Petoro AS
General manager
Mongstad Terminal DA Page 4
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Cash Flow Statement

Mongstad Terminal DA

Cash Flow Statement

Operating activities

Income/(loss} before tax

Interest expense on the asset retirement obligation

Depreciation

(Increase)/decrease in accounts receivables and other receivables
(Increase)/decrease in accounts payables and other payable

Cash flow provided by operating activities

Investing activities
Purchase of property, plant and equipment
Cash flows provided by (used in) investing activities

Financing activities
Proceeds from (repayment of} owners
Cash flow provided by (used in) financing activities

Net increase/(decrease} in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

2020

274 807 120
2466972
10015215
214113 496
-43945721
457 457 082

-4789 297
-4789 297

-300 000 000
-300 000 000

152 667 785
59689223
212 357 008

2019

115776 064
463414
7988 220
-218126 298
80 008 302
-13 890 298

-4 413718
-4413718

(=}

-18 304 016
77993 238
59689 223

Cash and cash equivalents at the end of the period in the Cash Flow Statement includes deposits
in internal bank arrangement which is presented within the balance sheet item

receivables/(payable)} from group companies.

Mongstad Terminal DA

Page 5
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 983213227

Notes to the Financial Statements 2020

Note 1 - Significant accounting policies

The Financial Statements of Mongstad Terminal DA (MTDA) are prepared in accordance with the
Norwegian Accounting Act of 1998 and Norwegian Generally Accepted Accounting Principles.

Mongstad Terminal DA is part of The consolidated Financial Statements of Equinor ASA. The consolidated
Financial Statements can be retrieved from www.equinor.com or copies can be ordered by inquiry to
Equinor ASA.

Revenue

Operating income represents tariff revenue per barrels of crude oil multiplied by the flow of crude oil,
related to agreements concerning the lease of the terminal caverns. It also includes port revenues and
tariff for transshipment of crude oil from ship to ship. Revenue from sale of service is recognized upon
delivery. VOC-tariff per barrel of crude oil are billed according to the established agreements between
shippers and MTDA.

VOCincome

Fram, Vega, Gjoa, Kvitebjorn, Johan Sverdrup and Troll shippers all have individual agreements with MTDA
for the delivery, storage and export of crude oil with MTDA. All licenses and its partners committed to
sharing the investment cost of building the VOC plant at the terminal at Mongstad. Likewise, the parties
are obliged 1o share VOC facility operating cost with all other parties which ship crude oil at MTDA.

Foreign currency translation

The Company's transactions in foreign currencies are translated to NOK at the date of the transactions.
Monetary assets and liabilities are translated to NOK at the foreign exchange rate at the balance sheet
date, exchange rates as of 31.12. Realized and unrealized exchange rate changes are recognised as financial
items in the Income Statement.

Classification and valuation of balance sheet items

Current assets and liabilities include items included in the operating cycle or due for payment within one
year of the date of acquisition. Other assets are classified as fixed assets. Current assets are valued at the
lower of cost or fair value. Current liabilities are recorded at nominal value. The group's receivables in cash
pool arrangements are netted and treated as receivable/payable from/to group companies.

Operating expenses
Operating expenses include the operator's cost related to the operation of crude oil terminal at Mongstad
and Forus, according to the established agreements for MTDA.

Inventory
Inventories of raw materials are not owned by MTDA.

Property, plant and equipment

Property, plant and equipment is reflected at cost, less accumulated depreciation and accumulated
impairment losses. Maintenance costs are expensed as incurred, while improvements are recognised to the
operating cost and depreciated along with the asset.

The continuity principle was applied in the acquisition of property, plant and equipment at 1 June 2001.
Fixed assets are recognized net of depreciation. The remaining depreciation is distributed over 20 years
from 1 January 2009 with the exception of tools, machinery, office and IT equipment that are depreciated
over the shorter time (useful life}.

Mongstad Terminal DA Page 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 983213227

Notes to the Financial Statements 2020

VOC plant is depreciated over the same period as the billed tariffs, i.e. up to year 2014. The basis for the
depreciation was agreed volume in the facility in the period MTDA achieved tariff revenues related to the
VOC plant.

Asset retirement obligation (ARO)

Provisions for ARO costs are recognised when Equinor has an obligation (legal or constructive} to dismantle
and remove a facility or an item of property, plant and equipment and to restore the site on which it is
located, and when a reliable estimate of that liability can be made. The amount recognised is the present
value of the estimated future expenditures determined in accordance with local conditions and
requirements. Cost is estimated based on current regulations and technology, considering relevant risks
and uncertainties. The discount rate used in the calculation of the ARQ is a risk-free rate based on the
applicable currency and time horizon of the underlying cash flows, adjusted for a credit premium which
reflects Equinor's own credit risk. The provisions are classified under the provisions in the balance sheet.

When a provision for ARO cost is recognised, a corresponding amount is recognised to increase the related
property, plant and equipment and is subsequently depreciated as part of the cost of the facility or item of
property, plant and equipment.

Income Tax

MTDA is not a separate entity for tax purposes, but a general partnership whose income is taxed in the
hands of its participants. Hence; MTDA does not report taxes in the income statement or balance sheet.
The difference between accounting values and tax values are presented in tax note.

Cash flow

The Cash Flow Statement has been prepared by using the indirect method according to the preliminary
Norwegian accounting standard.

Note 2 - Revenue

2020 2019
Terminal Tariff 274196772 189 629523
VOC - tariff 28 665202 37959506
Transshipment 22 473 465 22 869393
Other 251488616 222 018129
Total 576 824 055 472 476 552
Note 3 - Other operating expenses
Auditor's remuneration {excl. VAT) 2020 2019
Audit related fees KPMG 0] 28982
Audit fee E&Y 200 000 0
Total 200 000 28982

Other operating expenses consist primarily of the terminal's operating costs and property taxes to Lindas
and Austrheim Municipality.

There are no employees in the company.

There was no remuneration to the General Manager this year.

There was no remuneration to members of the Board this year.

The company is not required to have a mandatory pension scheme.

Mongstad Terminal DA Page 7
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Notes to the Financial Statements 2020

Note 4 - Operating lease

The company has entered into various vessel lease agreements ending in 2027. These agreements are
classified as operating lease in the Financial Statements. In 2020, the lease payments is NOK 40 million.

2021 2022
Future minimum lease, vessel 40 601 490 41450253
Total future minimum lease payments 40 601 490 41 450 253

Note 5 - Transactions with related parties

Group companies:

Equinor ASA

Equinor Refining Norway AS
K/S Rafinor A/S

Transactions with related parties:

Transactions with related parties relates to Transshipment services, maritime services, tariff for
transportation and storage of petroleum, lease of assets. Financial items are linked to the internal bank
system. All transactions are conducted as part of the normal course of business and at market prices. The
transactions considered significant for this company are listed below.

2020 2019
Sales of Transshipment/STS service 22 473 465 22 869 393
Sale maritime services 200 445 189 83125889
Lease of assets and other services 307083 220 391843 242
Other services 2092 079 1211736
Rental expenses 2194422 2158374
Financial income from group companies 475 844 546271
For balance sheet notes please see note 9 and 11.
Note 6 - Net financial items
2020 2019
Foreign exchange gain (loss), net -192 364 -766 385
Interest income from group companies 475 844 546271
Other interest income 43 602 334378
Other financial income -25212 0
Sum interest income and other financial income 494 234 880649
Interest expenses to group companies 0 -254 599
Other financial expense -3 007 956 -182 494
Sum interest and other financial expenses -3 007 956 -437 093
Net financial income {expense) -2706 086 -322 829
Mongstad Terminal DA Page 8
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Bronneysundregistrene

Arsregnskap regnskapsaret 2020 for 983213227

Notes to the Financial Statements 2020

Note 7 - Taxable income

This year’s tax expense 2020 2019
Taxable income:
Ordinary profit/loss before tax 274 807 120 115776 064
Changes temporary differences -15 752 157 -26 727 653
Taxable income 259 054 963 89048411
2020 2019 Difference

Tangible fixed assets -15 467 078 -384 386 320 368919 241
Allocations and more -463 100 000 -109 932 915 -353 167 085
Total -478 567 078 -494 319 235 15752 157
Note 8 - Property, plant and equipment
Production facilities and retirement assets

Plant in Prod. Assets under Retirement Total

const. asset
Cost 01.01. 2 319 680 004 0 100 076 095 2419756 100
Additions* 4789297 0 350700113 355489 410
Disposals 0 0 0 0
Transfer to production 0 0 0
Cost 31.12. 2324469301 0 450776 208 2775245509
Accumulated depreciation at -2 238676987 0 -10 147 859 -2248824 846
31.12.
Carrying amount at 31.12. 85792314 0 440 628 349 526 420 663
Depreciation -7 444 860 0 -2570355 -10015 215
Depreciation method 20 years 40 years
Total depreciations 2020 -10015 215
Note 9 - Receivables
Accounts receivables 2020 2019
Accounts receivables to group companies 15519 970 44004173
Accounts receivables 33653 702 119 233 746
Total 49 173 672 163 237 920
Current receivables from group companies
Internal bank* 212 357 008 59 689 223
Total 212 357 008 59 689 223
Mongstad Terminal DA Page 9
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Bronneysundregistrene

Arsregnskap regnskapsaret 2020 for 983213227

Notes to the Financial Statements 2020

Other receivables
Accrued revenue

Other Intercompany receivables

Total

43 871173 144 004 262
83 841 Y]
43 955 014 144 004 262

*The company is taking part in an internal cash pool arrangement with Equinor ASA.

Note 10 - Other provisions for liabilities

The provision includes asset retirement obligations. Accretion expense on the obligation
finance cost in the income statement.

is classified as a

2020 2019

Asset retirement obligations at 01.01. 109932915 23170691
Additions 350700113 86298 810
Accretion expense on the liability 2 466 972 463414
Asset retirement obligations at 31.12. 463 100 000 109 932 915
Note 11 - Liabilities
Accounts payable 2020 2019
Accounts payable to group companies 9258 245 24 457 760
Total 9 258 245 24 457 760
Other current liabilities
Short term liabilities to Petoro 70 000 000 0
Accrued costs 60000 91374 365
Total 70 060 000 91 374 365
Note 12 - Equity

Owner capital Accumulated Accumulated Total equity

paid to owners surplus
Total equity 01.01. 202861904 -3 410190000 3503 318 450 295990 354
Net profit 274 807 120 274 807 120
Withdrawals to owners -300 000 000 -300 000 000
Total equity at 31.12. 202 861 904 -3 710190 000 3778125569 270 797 473
Mongstad Terminal DA Page 10
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Notes to the Financial Statements 2020

Note 13 - Participants

Participants
Equinor ASA  65%
Petoro AS*  35%

* Petoro holds the participating interest on behalf of SDFI (State Direct Financial Interest).

Note 14 - Other
During 2020 the spread of the corona virus (Covid 19} has impacted an increasing number of countries
with increasing severity. During this period countries, organizations and Equinor have taken considerable

measures to mitigate the risk for communities, employees and business operations.

The impact from Covid-19 is assessed to be limited for Mongstad Terminal DA.

Mongstad Terminal DA Page 11
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©

. Saksbehandler Deres dato Var dato
SkattEd] re kto ratet Torstein Kinden Hetleland 18.07.2014 22.09.2014
Telefon Deres referanse Var referanse
22078139 Teresa Chan 20144508246
STATOIL ASA

Martin Linges vei 33
1364 Fornebu

MOTT. 26.09.2014

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 18. juli 2014 der det sokes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og drsberetning pa norsk sprdk for 113 juridiske enheter eiet av Statoil ASA.

Skattedircktoratet gir pa bakgrunn av en konkret helhetsvurdering selskapene pa den vedlagte listen
dispensasjon fra kravet til & utarbeide drsregnskap og arsberetning pa norsk sprik. jt.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronnoysund sammen med arsregnskapet.
Det paligger den regnskapspliktige a dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

De 113 juridiske enhetene det sokes om dispensasjon for er alle eiet av Statoil ASA. Selskapenes
formal er a drive virksomhet i forbindelse med utforskning. utbygging, produksjon og omsetning av
petroleum, a drive med holding- og finansierings aktiviteter i Statoil konsernet og 4 drive eller delta
i foredling. markedsfaring. transport, og raffinering av petroleum og andre produkter. Selskapene
har. med to unntak. ingen ansatie og kjeper nedvendige tjenester fra morselskap og evrige selskaper
i Statoil konsernet. Selskapenes virksomhet er utpreget internasjonal og konsernspriket er engelsk.
Styrets sammensetning bestir bade av norske og ikke-norske statsborgere. Sammensetningen av
ansatte og eksternc leverandorer er bdde norske og utenlandske. og aktiviteten i selskapene ligger i
hovedsak utenfor Norge. Virksomheten er internasjonal og alle sentrale aktorer og
samarbeidspartnere innen denne bransjen behersker og benytter engelsk. Arbeidsspriket er engelsk.
En norsk oversettelse vil kun ha til formal 4 oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... vaere pa norsk.
Departementet kan ved ... enkelivedtak bestemme at arsregnskapet ogreller drsbereiningen kan
veere pua et annet sprak.”

I Ot. prp. nr. 42 (1997-1998) Om lov om drsregnskap m.v.. er det uttalt folgende om
regnskapslovens formal. jf. pkt. 1.1:

Postadresse Besoksadresse. Sentralbard
Postboks 9200 Granland Se www.skatteelaten.no 800 80 000
0134 Oslo Org.nr; 996250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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@

2014/508346 Side Zav2

“Regjeringen har som siktemal at regnskapsloven skal bidra 1il informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital 1il foretakene. og dels andre grupper som har interesse av a vite hvordan
Jforetaket drives, feks. de ansatte og lokalsamfunner. tnformasjonen til kapitaimarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Joruisetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere a ta ut spexudasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjorende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller drsberetning pa norsk kan gis. at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berort negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt saerlig vekt pa at selskapene
inngar i samme konsern. Aktiviteten i selskapene ligger i hovedsak utenfor Norge. Styrets
sammensetning bestar bide av norske og ikke-norske statsborgere. Arbeidsspréiket er engelsk.
Videre er det vektlagt at selskapet driver virksomhet i en internasjonal bransje der alle aktorer
behersker og benytter engelsk sprik.

Vennligst oppgi vér referanse ved henvendelser i saken.

Mecd hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Vedlegg: Liste over selskaper

Dokumentet er elekironisk godkjent og har derfor ikke handskrevhe signaturer
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FINANCIAL STATEMENTS 2020
Mongstad Terminal DA
Org.no. 983 213 227
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Income Statement

Mongstad Terminal DA

Notes 2020 2019
Revenue and other income
Revenue 2,5 576 824 055 472 476 551
Total revenue and other income 576 824 055 472 476 551
Operating Expenses
Depreciation 8 -10015 215 -7 988 220
Other operating expenses 3,4,5 -289 295634  -348389 438
Total operating expenses -299310849  -356377 659
Net operating income/(loss) 277 513 205 1165098 893
Net financial items 5,6,10 -2 706 086 -322 829
Net income/(loss) 7,12 274 807 120 115 776 064
Mongstad Terminal DA Page 2
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Balance Sheet

Mongstad Terminal DA

Notes 2020 2019
Assets
Property, plant and equipment
Production plants 526420 663 180946 468
Total propenrty, plant and equipment 8 526 420 663 180946 468
Total non-current assets 526 420 663 180 946 468
Receivables
Accounts receivables 9 49173 672 163 237920
Receivables from group companies 5,9 212 357 008 59 689 223
Qther receiveables 9 43955 014 144 004 262
Total receivables 305 485 693 366 931 405
Total current assets 305 485 693 366 931 405
TOTAL ASSETS 831 906 356 547 877 873
Mongstad Terminal DA Page 3
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Balance Sheet

Mongstad Terminal DA

Notes 2020 2019
Owners' equity
Paid-in capital
Owner capital 202 861 904 202 861 904
Total paid-in capital 202 861 904 202 861 904
Retained earnings
Accumulated surplus 3778125569 3503318450
Accumulated paid to owners -3710190000 -3 410190000
Total retained earnings 67 935 569 93 128 450
Total Owners' equity 12,13 270797 473 295990 354
Liabilities
Other long term liabilities 10 463 100 000 109932 915
Total of other long term liabilities 463 100 000 109932 915
Current liabilities
Accounts payable 11 9258 245 24 457 760
Public duties payable 18 690 638 26122 479
Other current liabilities 11 70060 000 91 374 365
Total current liabilities 98 008 883 141 954 605
Total liabilities 561 108 883 251 887 520
TOTAL EQUITY AND LIABILITIES 831906 356 547 877 873

28.04.2021
The board of Mongstad Terminal DA
Hans Asmund Strand (060720) Synneve Norland (053341) Knut Kvalheim
Hans Asmund Strand EQUINOR ASA Petoro AS
General manager
Mongstad Terminal DA Page 4
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Cash Flow Statement

Mongstad Terminal DA

Cash Flow Statement

Operating activities

Income/(loss} before tax

Interest expense on the asset retirement obligation

Depreciation

(Increase)/decrease in accounts receivables and other receivables
(Increase)/decrease in accounts payables and other payable

Cash flow provided by operating activities

Investing activities
Purchase of property, plant and equipment
Cash flows provided by (used in) investing activities

Financing activities
Proceeds from (repayment of} owners
Cash flow provided by (used in) financing activities

Net increase/(decrease} in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

2020

274 807 120
2466972
10015215
214113 496
-43945721
457 457 082

-4789 297
-4789 297

-300 000 000
-300 000 000

152 667 785
59689223
212 357 008

2019

115776 064
463414
7988 220
-218126 298
80 008 302
-13 890 298

-4 413718
-4413718

(=}

-18 304 016
77993 238
59689 223

Cash and cash equivalents at the end of the period in the Cash Flow Statement includes deposits
in internal bank arrangement which is presented within the balance sheet item

receivables/(payable)} from group companies.

Mongstad Terminal DA

Page 5
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Notes to the Financial Statements 2020

Note 1 - Significant accounting policies

The Financial Statements of Mongstad Terminal DA (MTDA) are prepared in accordance with the
Norwegian Accounting Act of 1998 and Norwegian Generally Accepted Accounting Principles.

Mongstad Terminal DA is part of The consolidated Financial Statements of Equinor ASA. The consolidated
Financial Statements can be retrieved from www.equinor.com or copies can be ordered by inquiry to
Equinor ASA.

Revenue

Operating income represents tariff revenue per barrels of crude oil multiplied by the flow of crude oil,
related to agreements concerning the lease of the terminal caverns. It also includes port revenues and
tariff for transshipment of crude oil from ship to ship. Revenue from sale of service is recognized upon
delivery. VOC-tariff per barrel of crude oil are billed according to the established agreements between
shippers and MTDA.

VOCincome

Fram, Vega, Gjoa, Kvitebjorn, Johan Sverdrup and Troll shippers all have individual agreements with MTDA
for the delivery, storage and export of crude oil with MTDA. All licenses and its partners committed to
sharing the investment cost of building the VOC plant at the terminal at Mongstad. Likewise, the parties
are obliged 1o share VOC facility operating cost with all other parties which ship crude oil at MTDA.

Foreign currency translation

The Company's transactions in foreign currencies are translated to NOK at the date of the transactions.
Monetary assets and liabilities are translated to NOK at the foreign exchange rate at the balance sheet
date, exchange rates as of 31.12. Realized and unrealized exchange rate changes are recognised as financial
items in the Income Statement.

Classification and valuation of balance sheet items

Current assets and liabilities include items included in the operating cycle or due for payment within one
year of the date of acquisition. Other assets are classified as fixed assets. Current assets are valued at the
lower of cost or fair value. Current liabilities are recorded at nominal value. The group's receivables in cash
pool arrangements are netted and treated as receivable/payable from/to group companies.

Operating expenses
Operating expenses include the operator's cost related to the operation of crude oil terminal at Mongstad
and Forus, according to the established agreements for MTDA.

Inventory
Inventories of raw materials are not owned by MTDA.

Property, plant and equipment

Property, plant and equipment is reflected at cost, less accumulated depreciation and accumulated
impairment losses. Maintenance costs are expensed as incurred, while improvements are recognised to the
operating cost and depreciated along with the asset.

The continuity principle was applied in the acquisition of property, plant and equipment at 1 June 2001.
Fixed assets are recognized net of depreciation. The remaining depreciation is distributed over 20 years
from 1 January 2009 with the exception of tools, machinery, office and IT equipment that are depreciated
over the shorter time (useful life}.

Mongstad Terminal DA Page 6
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Notes to the Financial Statements 2020

VOC plant is depreciated over the same period as the billed tariffs, i.e. up to year 2014. The basis for the
depreciation was agreed volume in the facility in the period MTDA achieved tariff revenues related to the
VOC plant.

Asset retirement obligation (ARO)

Provisions for ARO costs are recognised when Equinor has an obligation (legal or constructive} to dismantle
and remove a facility or an item of property, plant and equipment and to restore the site on which it is
located, and when a reliable estimate of that liability can be made. The amount recognised is the present
value of the estimated future expenditures determined in accordance with local conditions and
requirements. Cost is estimated based on current regulations and technology, considering relevant risks
and uncertainties. The discount rate used in the calculation of the ARQ is a risk-free rate based on the
applicable currency and time horizon of the underlying cash flows, adjusted for a credit premium which
reflects Equinor's own credit risk. The provisions are classified under the provisions in the balance sheet.

When a provision for ARO cost is recognised, a corresponding amount is recognised to increase the related
property, plant and equipment and is subsequently depreciated as part of the cost of the facility or item of
property, plant and equipment.

Income Tax

MTDA is not a separate entity for tax purposes, but a general partnership whose income is taxed in the
hands of its participants. Hence; MTDA does not report taxes in the income statement or balance sheet.
The difference between accounting values and tax values are presented in tax note.

Cash flow

The Cash Flow Statement has been prepared by using the indirect method according to the preliminary
Norwegian accounting standard.

Note 2 - Revenue

2020 2019
Terminal Tariff 274196772 189 629523
VOC - tariff 28 665202 37959506
Transshipment 22 473 465 22 869393
Other 251488616 222 018129
Total 576 824 055 472 476 552
Note 3 - Other operating expenses
Auditor's remuneration {excl. VAT) 2020 2019
Audit related fees KPMG 0] 28982
Audit fee E&Y 200 000 0
Total 200 000 28982

Other operating expenses consist primarily of the terminal's operating costs and property taxes to Lindas
and Austrheim Municipality.

There are no employees in the company.

There was no remuneration to the General Manager this year.

There was no remuneration to members of the Board this year.

The company is not required to have a mandatory pension scheme.

Mongstad Terminal DA Page 7
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Notes to the Financial Statements 2020

Note 4 - Operating lease

The company has entered into various vessel lease agreements ending in 2027. These agreements are
classified as operating lease in the Financial Statements. In 2020, the lease payments is NOK 40 million.

2021 2022
Future minimum lease, vessel 40 601 490 41450253
Total future minimum lease payments 40 601 490 41 450 253

Note 5 - Transactions with related parties

Group companies:

Equinor ASA

Equinor Refining Norway AS
K/S Rafinor A/S

Transactions with related parties:

Transactions with related parties relates to Transshipment services, maritime services, tariff for
transportation and storage of petroleum, lease of assets. Financial items are linked to the internal bank
system. All transactions are conducted as part of the normal course of business and at market prices. The
transactions considered significant for this company are listed below.

2020 2019
Sales of Transshipment/STS service 22 473 465 22 869 393
Sale maritime services 200 445 189 83125889
Lease of assets and other services 307083 220 391843 242
Other services 2092 079 1211736
Rental expenses 2194422 2158374
Financial income from group companies 475 844 546271
For balance sheet notes please see note 9 and 11.
Note 6 - Net financial items
2020 2019
Foreign exchange gain (loss), net -192 364 -766 385
Interest income from group companies 475 844 546271
Other interest income 43 602 334378
Other financial income -25212 0
Sum interest income and other financial income 494 234 880649
Interest expenses to group companies 0 -254 599
Other financial expense -3 007 956 -182 494
Sum interest and other financial expenses -3 007 956 -437 093
Net financial income {expense) -2706 086 -322 829
Mongstad Terminal DA Page 8
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Notes to the Financial Statements 2020

Note 7 - Taxable income

This year’s tax expense 2020 2019
Taxable income:
Ordinary profit/loss before tax 274 807 120 115776 064
Changes temporary differences -15 752 157 -26 727 653
Taxable income 259 054 963 89048411
2020 2019 Difference

Tangible fixed assets -15 467 078 -384 386 320 368919 241
Allocations and more -463 100 000 -109 932 915 -353 167 085
Total -478 567 078 -494 319 235 15752 157
Note 8 - Property, plant and equipment
Production facilities and retirement assets

Plant in Prod. Assets under Retirement Total

const. asset
Cost 01.01. 2 319 680 004 0 100 076 095 2419756 100
Additions* 4789297 0 350700113 355489 410
Disposals 0 0 0 0
Transfer to production 0 0 0
Cost 31.12. 2324469301 0 450776 208 2775245509
Accumulated depreciation at -2 238676987 0 -10 147 859 -2248824 846
31.12.
Carrying amount at 31.12. 85792314 0 440 628 349 526 420 663
Depreciation -7 444 860 0 -2570355 -10015 215
Depreciation method 20 years 40 years
Total depreciations 2020 -10015 215
Note 9 - Receivables
Accounts receivables 2020 2019
Accounts receivables to group companies 15519 970 44004173
Accounts receivables 33653 702 119 233 746
Total 49 173 672 163 237 920
Current receivables from group companies
Internal bank* 212 357 008 59 689 223
Total 212 357 008 59 689 223
Mongstad Terminal DA Page 9
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Notes to the Financial Statements 2020

Other receivables
Accrued revenue

Other Intercompany receivables

Total

43 871173 144 004 262
83 841 Y]
43 955 014 144 004 262

*The company is taking part in an internal cash pool arrangement with Equinor ASA.

Note 10 - Other provisions for liabilities

The provision includes asset retirement obligations. Accretion expense on the obligation
finance cost in the income statement.

is classified as a

2020 2019

Asset retirement obligations at 01.01. 109932915 23170691
Additions 350 700 113 86 298 810
Accretion expense on the liability 2 466 972 463414
Asset retirement obligations at 31.12. 463 100 000 109 932 915
Note 11 - Liabilities
Accounts payable 2020 2019
Accounts payable to group companies 9258 245 24 457 760
Total 9258 245 24 457 760
Other current liabilities
Short term liabilities to Petoro 70 000 000 0
Accrued costs 60 000 91374 365
Total 70 060 000 91 374 365
Note 12 - Equity

Owner capital Accumulated Accumulated Total equity

paid to owners surplus
Total equity 01.01. 202861904  -3410190000 3503 318 450 295 990 354
Net profit 274 807 120 274 807 120
Withdrawals to owners -300 000 000 -300 000 000
Total equity at 31.12. 202 861 904 -3 710 190 000 3778 125 569 270 797 473
Mongstad Terminal DA Page 10
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Notes to the Financial Statements 2020

Note 13 - Participants

Participants
Equinor ASA  65%
Petoro AS*  35%

* Petoro holds the participating interest on behalf of SDFI (State Direct Financial Interest).

Note 14 - Other
During 2020 the spread of the corona virus (Covid 19} has impacted an increasing number of countries
with increasing severity. During this period countries, organizations and Equinor have taken considerable

measures to mitigate the risk for communities, employees and business operations.

The impact from Covid-19 is assessed to be limited for Mongstad Terminal DA.

Mongstad Terminal DA Page 11
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INDEPENDENT AUDITOR’S REPORT

To the Partnership Meeting of Mongstad Terminal DA

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Mongstad Terminal DA, which comprise the balance sheet as

at 31 December 2020, the income statement and statement of cash flows for the year then ended and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements have been prepared in accordance with laws and regulations and
present fairly, in all material respects, the financial position of the Company as at 31 December 2020 and
its financial performance and cash flows for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Norway, and we have fulfilled our
ethical responsibilities as required by law and regulations. We have also complied with our other ethical
obligations in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other information

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

Penneo Dokumentnokkel: UPZEY-5577Y-36NVQ-DAWSG-YOXWG-CYDON

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

Responsibilities of management for the financial statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

A member firm of Ernst & Young Global Limited
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includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (1SAs) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

» obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control;

» evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

» conclude on the appropriateness of management’s use of the going concem basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going 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 inadeguate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements

Penneo Dokumentnokkel: UPZEY-5577Y-36NVQ-DAWSG-YOXWG-CYDON

Opinion on the Board of Directors’ report

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

Opinion on registration and documentation

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

Independent auditor's report - Mongstad Terminal DA

A member firm of Ernst & Young Global Limited
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Bergen, 28 April 2021
ERNST & YOUNG AS

The auditor’'s report is signed electronically

Truls Nesslin
State Authorised Public Accountant (Norway)
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Mongstad Terminal DA

Annual report — Partnership meeting 2020

Introduction
The purpose of Mongstad Terminal DA (the Company) is to own, manage and operate the crude oil terminal at
Mongstad. The company’s area is divided between Alver and Austrheim municipalities.

The Company is owned by Equinor ASA (65%) and the Norwegian state (State - 35%). The State ownership is
administrated by Petoro AS.

Equinor ASA is operator for the Company.

Operations
The main focus in 2020 was safe, reliable and efficient operations in addition to finishing the robustness project
for the operation of Johan Sverdrup field.

The operational performance was good. The regularity for 2020 was 99.3 % against a target of 99%.

There were in total 199 crude vessels at the terminal in 2020 compared to 121 vessels in 2019 distributed as
listed helow:

+ 11 ships in crude oil import service to the terminal (14 i 2019)
+ 188 ships in crude cil export service from the terminal (107 i 2019)

In total 394 million barrels of crude oil were handled over the terminal in 2020 compared to 172 million barrels
in 2019.

In general, it is mainly North Sea crude oil grades that are exported over the terminal. The main grades were
Johan Sverdrup and Troll Blend, and in addition other North Sea crude oils were handled.

In 2020 there were 10 ship to ship (incl. jetty to jetty) operations at the terminal compared to 8 in 2019.

Environment and safety

Equinor’s operatorship at Mongstad also includes the Mongstad Refinery (owned by Equinor Refining Norway
AS - ERN AS) and the combined heat and power plant (former MHPP AS, now merged into ERN AS), as well
the role as Technical Service Provider (TSP) for the operator Gassco for the Vestprosess plant (VPDA), which
are all operated as one industry complex. The emission licenses include Equinor’s overall operations at
Mongstad. The below quoted figures for environment and safety are for Equinor as the operator at Mongstad.

Regarding the impact on the external environment, the results were satisfactory.
The total emissions were 285 tons of S02, 1333 tons of NOX and 1 675 591 tons of CO2.

80% of the generated industrial waste was recycled.

Security Classification: Open - Status: Final Page2of 4
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The company has a VOC (Volatile Organic Compounds) recovery plant which is built to mest regulatory
requirements for minimizing VOC emissions. The plant was built in 2008, with best available technology at the
time. The result for the VOC plant operations this year is a regularity at 99% and a recovery rate at 90%.

Finance

Net income for 2020 was 275 million NOK compared with 116 million in 2019.
The total revenues were 577 million NOK, representing an increase from 472 in 2019.

Total operating expenses in 2020 were 299 million NOK compared with 356 million in 2019 and a budget for
2020 at 298 million.

The Terminal is considered to be in good condition and according to standard for the industry.

Net financial items ended up negative 2.7 million NOK in 2020, mainly due to calculated interest for the
removal obligation.

The Company's financial position remains strong. The Company has no external loans and is financed 100%
by equity from the sharehelders. The company’s current asset is 305 million NOK compared to current
liabilities at 98 million NOK. Long term liabilities are 463 million NOK related to removal obligation.

The company's cash and cash equivalents are 212 million NOK.
The Company executes no own research and development activities with impact on the financial statement.

The Company has no employees. The perscnnel are employed by the operator Equinor ASA. The two
shareholders each have one representative each in the partnership meeting (Selskapsmgtet). The two
representatives are one male and one female.

For more information about personnel issues such as sick leave, equality etc., the annual report and financial
statements for Equinor ASA is referenced.

The financial statement for 2020 has been prepared under the assumption of continued cperations.

Risks, uncertainties and outlook.

The largest risks associated with the Company's future business value and earnings are the crude oil volumes
imported and exported over the terminal. Another risk is associated with crude oil qualities and associated
emission permits.

2020 annual accounts include Asset Retirement Obligation. Discounted value of future estimated removal
costs is related with some uncertainty.

During 2020 the spread of the corona virus (Covid-19) has impacted an increasing number of countries with
increasing severity. During this period countries, organizations and Equinor have taken considerable measures
to mitigate the risk for communities, employees and business operations. The impact from Covid-19 is
assessed to be limited for Mongstad Terminal DA
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Johan Sverdrup field is expected to deliver significant volumes via MTDA for a long-time horizon. These
volumes will be a significant contributor to both high activity, lower cost per barrel handled and sustainable
profitability at the terminal for a long-time horizon.

The Company is exploring business opportunities to increase throughput and will continue to promote the
terminal as a candidate for landing new offshore crude oil volumes and develop sustainable value chains for oil
fields.

For further information, the financial statements with notes for 2020 are referenced.

Mongstad 28" of April 2021

The Company meeting for Mongstad Terminal DA

Hans Asmund Strand (060720}

Hans Asmund Strand
Mongstad Terminal DA
General Manager

Knut Kvalheim Synneve Norland (053341)
Knut Kvalheim Synneve Norland
Petoro ASA Equinor ASA
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