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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 20 336 604 71 660 330
Annen driftsinntekt 1202 228
Sum inntekter 20 336 604 72 862 558
K ostnader

V arekostnad 12 521 970 27 789 448
L gnnskostnad 9890 215 33388 714
Avskrivning pavarige driftsmidler og immaterielle eiendeler 20801 800 19503 428
Annen driftskostnad 5231822 10 195 457
Sum kostnader 48 445 807 90 877 047
Driftsresultat -28 109 202 -18 014 489
Finansinntekter og finanskostnader

Annen renteinntekt 1315

Annen finansinntekt 357 326 2313899
Sum finansinntekter 358 641 2313899
Annen rentekostnad 167 324 918 159 067 778
Annen finanskostnad 82 827 945 23 808 607
Sum finanskostnader 250 152 863 182 876 385
Netto finans -249 794 222 -180 562 486
Ordineert resultat far skattekostnad -277 903 424 -198 576 975
Ordinaert resultat etter skattekostnad -277 903 424 -198 576 975
Arsresultat -277 903 424 -198 576 975
Totalresultat -277 903 424 -198 576 975
Overfaringer og disponeringer

Udekket tap -277 903 424 -198 576 975
Sum overferinger og disponeringer -277 903 424 -198 576 975
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Resultatregnskap

Belgp i: NOK Note 2022 2021
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Sum immaterielle eiendeler 0 0
Varigedriftsmidler

Skip, rigger, fly og lignende 341 143 206 343 052 339
Driftd @sare, inventar, verktay, kontormaskiner og lignende 18 562 125 656
Sum varige driftsmidler 341 161 768 343177 995
Finansielle anleggsmidler

Sum finansielle anleggsmidler 0 0
Sum anleggsmidler 341161 768 343 177 995
Omlgpsmidler

Varer

Varer 1973 464
Sum varer 0 0
Fordringer

Kundefordringer 7 247 452
Andre fordringer 1035 086 3971480
Sum fordringer 1035 086 11 218 932
I nvesteringer

Sum investeringer 0 0
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 562 624 1141 005
Sum bankinnskudd, kontanter og lignende 562 624 1141 005
Sum omlgpsmidler 1597 710 12 359 937
SUM EIENDELER 342 759 478 355537 932
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 30000 30000
Overkurs 9930 9930
Annen innskutt egenkapital 0 0
Sum innskutt egenkapital 39930 39930

Opptjent egenkapital

Annen egenkapital -624 414 586 -346 511 161
Sum opptjent egenkapital -624 414 586 -346 511 161
Sum egenkapital -624 374 656 -346 471 231
Gjeld

Langsiktig gjeld

Sum avsetninger for forpliktelser 0 0
Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 0
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 4 275 864 7675278
Skyldige offentlige avgifter 28714 194 442
Annen kortsiktig gjeld 962 829 556 696 112 907
Sum kortsiktig gjeld 967 134 134 703 982 627
Sum gjeld 967 134 134 703 982 627
SUM EGENKAPITAL OG GJELD 342 759 477 357 511 396
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON
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Regnskapslovens alminnelige regler

organ
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Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
everste organ. Sikkerheten ivaretas ved at
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Brenneysundregistrene, 05.12.2023

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

04.02.2025 Kkl 14:42

Brgnngysundregistrene



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 922191271

Organisasjonsnr: 922 191 271
HORIZON MARTTIME OFFSHORE AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021

RESULTATREGNSKAP

Inntekter

Salgsinntekt 20 336 604 71 660 330

Annen driftsinntekt 1 202 228

Sum inntekter 20 336 604 72 862 558

Kostnader

Varekostnad 12 521 270 27 789 448

Lennskostnad 9 890 215 33 388 714

Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 20 B0l 80O 19 503 428

Annen driftskostnad 5 231 822 10 195 457

Sum kostnader 48 445 807 90 877 047

Driftsresultat -28 109 202 -18 014 489

Finansinntekter og

finanskostnader

Annen renteinntekt 1 315

Annen finansinntekt 357 326 2 313 899

Sum finansinntekter 358 641 2 313 899

Annen rentekostnad 167 324 918 159 067 778

Annen finanskostnad 82 827 9245 23 808 607

Sum finanskosztnader 250 152 863 182 876 385

Netto finans -249 794 222 -180 562 486

Ordinsrt resultat fer

skattekostnad -277 903 424 -198 576 975

Ordinzrt resultat etter

skattekostnad -277 903 424 -198 576 975

Arsresultat -277 903 424 -198 576 975

Totalresultat -277 903 424 -198 576 975

Overferinger og

disponeringer

Udekket tap -277 903 424 -198 576 975

Sum overferinger og

disponeringer -277 903 424 -198 576 975
Utskriftedato 05.12.2023 Organisasjonsny 922 191 271 Side 1 av 3

04.02.2025 kI 14:42 Brgnngysundregistrene



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 922191271

Organisasjonsnr: 922 191 271
HORIZON MARTTIME OFFSHORE AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Sum immaterielle eiendeler 0 o]

Varige driftsmidler

Skip, rigger, fly og

lignende 341 142 206 343 052 339
Driftslesere, inventar,

verktey, kontormaskiner

og lignende 18 562 125 656
Sum varige driftsmidler 341 161 768 343 177 995

Finansielle anleggsmidler
Sum finansielle

anleggsmidler 0 o]
Sum anleggsmidler 341 161 768 343 177 995
Omlepsmidler

Varer

Varer 1 973 464
Sum varer 0 o]
Fordringer

Kundefordringer 7 247 452
Andre fordringer 1 035 086 3 971 480
Sum fordringer 1 035 086 11 218 932
Investeringer

Sum investeringer 0 0

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 562 624 1 141 005
Sum bankinnskudd,

kontanter og lignende 562 624 1 141 005
Sum omlepsmidler 1 597 710 12 359 937
SUM EIENDELER 342 759 478 355 537 932

BALANSE - EGENKAPITAL 0OG
GJELD

Egenkapital
Innskutt egenkapital

Utskriftedato 05.12.2023 Organisasjonsny 922 191 271 Side 2 av 3
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Selskapskapital 30 000 30 000
Overkurs 9 930 9 930
Annen innskutt egenkapital 0 0
Sum innskutt egenkapital 39 930 39 930
Oopptjent egenkapital

Annen egenkapital -624 414 586 -346 511 161
Sum opptjent egenkapital -624 414 586 -346 511 161
Sum egenkapital -624 374 656 -346 471 231
Gjeld

Langsiktig gjeld
Sum avsetninger for

forpliktelser 0 o]

Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 o]

Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandergjeld 4 275 864 7 675 278

Skyldige offentlige

avgifter 28 714 194 442

Annen kortsiktig gjeld 962 829 556 696 112 907

Sum kortsiktig gjeld 967 134 134 703 982 627

Sum gjeld 967 134 134 703 982 627

SUM EGENKAPITAL OG GJELD 342 759 477 357 511 396
Utskriftedato 05.12.2023 Organisasjonsny 922 191 271 Side 3 av 3

04.02.2025 kI 14:42 Brgnngysundregistrene Side 8 av 24



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 922191271

Organisasjonsnr: 922 191 271
HORIZON MARTTIME OFFSHORE AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Necte
1

Er det usikkerhet om fortsatt drift?: Nei

Necte

Antall arsverk i regnskapsaret
2.00

Nete
2

Spesifisering av resultatregnskapet

Lennkostnader
Lenn Arets Fiordrets
1953182.00 1896280.00
Folketrygdavgift Arets Fiordrets
228139.00 201868.00
Pensjonskostnader Arets Fiordrets
199239.00 200364.00
Andre vtelser Arets Fiordrets
31008154 .00 32988217.00
Sum lennskostnader Avets Fijordrets
33388714.00 35286729.00
Nete

Eketraordinzre inntekter og kostnader
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Sum Belep
Balansefert verdi 31.12. Varige driftsmidler Immaterielle eiend.
Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra kecnsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld

Fordringer
Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arvets Fiorarets
Samlet belep - foretak i samme konsexn Arets Fiorarets
Samlet belep - felles kontrollert virksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksijek.

Necte

3

Lan og sikkerhetszstillelze til medlemmer
Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:

Mer om lan og sikkerhetzstillelse

04.02.2025 kI 14:42 Brgnngysundregistrene Side 10 av 24
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BDO AS
Lerstadvegen 517

6018 Alesund

Independent Auditor s Report

To the Annual Shareholders meeting of Horizon Maritime Offshore AS

Opinion

We have audited the financial statements of Horizon Maritime Offshore AS.

The financial statements comprise: In our opinion:
¢ The balance sheet as at 31 December + The financial statements, except for
2022 the possible impact of the matter
¢ The income statement for 2022 described in the section «Basis for
¢ Notes to the financial statements, qualified opinion», comply with
including a summary of significant applicable statutory requirements, and
accounting policies + The financial statements, except for

the possible impact of the matter
described in the section «Basis for
qualified opinion~, give a true and fair
view of the financial position of the
Company as at 31 December 2022, and
its financial performance for the year
then ended in accordance with the
Norwegian Accounting Act and
accounting standards and practices
generally accepted in Norway.

Basis for qualified opinion

In 2022, Horizon Maritime Offshore AS has leased a vessel on a bareboat contract to a related
company. We have not been able to obtain sufficient and appropriate audit evidence that the
revenues from the bareboat contract are on market terms, as the management of the company has
not been able to provide documentation for the bareboat rate used in 2022. Consequently, we have
not been able to determine whether there might be a need to adjust these amounts.

Penneo Dokumentnekkel: 4YSVN-EMVOF-GEWHO-K43GQ-2K1A0-VSDUG

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway 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.

Material uncertainty regarding the Company’s ability to continue as a going concern

We draw attention to note 12 Going Concern in the financial statements, that describes that the
equity is lost and the company is in default with loan covenants. Management and the board are
actively seeking solutions for the financing of the company, but have currently no assurance that
they will succeed on this. These matters and other circumstances described in a note 12 Going

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av
det internasjonale nettverket BDO, som bestér av uavhengige selskaper i de enkelte land. Foretaksregisterat: NO 993 606 650 MVA. side 1 av 2
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|IBDO

Concern, indicate that material uncertainty exists that may cast significant doubt on the Company’s
ability to continue as a going concern. Our opinion is not modified in respect of this matter.

Other Matters

The financial statements have not been submitted within the statutory deadline. Our opinion is not
modified in respect of this matter.

Responsibilities of the Board of Directors and the Managing Director 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
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 insofar as it is not 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 the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:
https: / / revisorforeningen. no/revisjonsberetninger

Penneo Dokumentnekkel: 4YSVN-EMVOF-GEWHO-K43GQ-2K1A0-VSDUG

BDO AS

Trond Sotnakk
State Authorised Public Accountant
{This document is signed electronically)

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av
det internasjonale nettverket BDO, som bestér av uavhengige selskaper i de enkelte land. Foretaksregisterat: NO 993 606 650 MVA. side 2 av 2
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PENN30

Signaturene i dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur”.
De signerende parter sin identitet er registrert, og er listet nedenfor.

“Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument.”

Trond Sotnakk

Statsautorisert revisor

Pa vegne av: BDO AS

Serienummer: UN:NO-9578-5993-4-2100901
1P: 77. 1650003 X

2023-10-2321:00:29 UTC

Z bankID 0

Penneo Dokumentnekkel: 4YSVN-EMVOF-GEWHO-K43GQ-2KTAQ-VSDUG

Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i  Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneoe-

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <penneo@penneo.com>. Dette garanterer at innholdet i

apprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat fra ~ dokumentet ikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig

validering {hvis nedvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - hitps://penneo.com/validator

Hvordan bekrefter at dette dokumentet er orginalen?

Dokumentet er beskyttet av ett Adabe CDS sertifikat. Nar du dpner dokumenteti

04.02.2025 kI 14:42 Brgnngysundregistrene Side 13 av 24
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Var dato Din/Deres dato Saksbehandler
16.01.2020 07.01.2020 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR353685036 32212244
Org.nr Var referanse Postadresse
974761076 2020/5027250 Postboks 9200 Granland
0134 OSLO

HORIZON MARITIME OFFSHORE AS
c/o Berge Johan Nakken Gjelsteinvegen 3
6394 FIKSDAL

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Horizon Maritime Offshore AS, org.nr. 922 191 271

Vi viser til deres brev av 7. januar 2020 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk for Horizon Maritime Offshore AS.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Horizon Maritime Offshore AS dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Horizon Maritime Offshore AS er eid av to canadiske selskaper. Selskapet driver virksomhet innen utenriks
sjgfart. Kundene og leverandgrene er i hovedsak internasjonale og norske virksomheter med leveranser til
offshoreindustrien. Selskapets arbeidssprak er engelsk. Ett av styremediemmene i selskapet er utenlandsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at &rsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i
samfunnsgkoncmien skal bli best mulig. Gede regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Side1/2
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Det fremgéar saledes at et av hovedforméalene 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 skattekonterets vurdering derfor avgjerende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt szerlig vekt pa at selskapet er direkte eid
av utenlandske selskaper. Videre er det vektlagt at selskapet driver virksomhet i en internasjonal bransje
der alle sentrale akigrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2
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Income statement

Horizon Maritime Offshore AS

Operating income
Other operating income
Operating income

Vessel expenses

Payroll expenses
Depreciation

Other operating expenses
Total operating expenses

Operating profit

Interest income

Other financial income

Interest expenses

Other financial expenses

Total financial income & expenses

Ordinary result before tax

Net profit for the year

Allocated as follows
Transfer to uncovered loss
Total transfers

Note 2022
2 20 336 604
0

20 336 604

12 521 970

3 9 890 218
4 20 801 800
2,3 5 231 822
48 445 8017

-28 109 202

1315

357 326

2 167 324 918
2 83 827 945

5 -249 794 222

-217 903 424

-277 903 424

-277 903 424
-2717 903 424

2021

71 660 330
1 202 228
12 862 558

27 789 448
33388714
19 803 428
10 195 457
90 877 0417

-18 014 489
0

2313 899
189 067 778
23 808 607
-180 562 486

-198 576 975

-198 576 975

-198 576 973
-198 516 975

Harizon Maritime Offshore AS

Org.nr. 922191271
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Balance sheet

Horizon Maritime Offshore AS

Note 2022 2021
Assets
Fixed assets
Vessel 341 143 208 343 052 339
Qffice machines and fittings 18 563 125 656
Total tangible assets 4 341 161 768 343 177 995
Total fixed assets 341 161 768 343 177 995
Current assets
Inventory 0 1973 464
Accounts receivables 0 7 247 452
Other receivables ] 1 035 086 3971 480
Total debtors 1035 086 11 218 932
Cash and bank deposits 1 562 624 1 141 005
Total current assets 1597 710 14 333 401
Total assets 342 759 418 357 511 396

Harizon Maritime Offshore AS Org.nr. 922191271
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Balance sheet

Horizon Maritime Offshore AS

Liabilities and equity
Equity

Paid in equity

Share capital

Share premium reserve
Total paid in equity

Retained earnings
Other equity

Total retained earnings
Total equity

Liabilities

Current liahilities

Trade creditors

Unpaid government fees/taxes
Other short term liabilities
Total current liabilities

‘Total liabilities

Total equity and liabilities

Note 2022

8 30 000
9930
39 930

-624 414 588
-624 414 586
9 -624 314 656

4 216 864

28714

26 962 829 556
967 134134

967 134 134

342 759 477

Vestnes, 31.12.2022 / 13.10.2023
Board of Directors Horizon Maritime Offshore AS

/-

Stanley William Leo Spavold  Kare Jostein Larsen
Chairman of the Board Board member

2021

30 000
9930
39930

-346 311 161
-346 511 161
-346 471 231

7675 278
194 442

696 112 807
703 982 621

103 982 621

357 511 396

Horizon Maritime Offshore AS Orgar. 922191271
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Horizon Maritime Offshore AS

Notes to the financial statements 2022

Note 1 — Accounting principles

The financial statements are prepared in accordance with the Norwegian Accounting Act and
Generally Accepted Accounting Principles in Norway for small enterprises.

The significant principles are described below.

Revenue recognition

Revenue is recognized based on time of delivery, whereby the time of delivery is defined as the time
at which risk and control is transferred to the buyer. Revenue from services is recognized when
delivered. The share of revenue related to future services is capitalized as deferred revenue at the
time of sale, and recognized as revenue in accordance with services delivered.

Classification and valuation of balance sheet items

Assets to be owned or utilized on a permanent basis, and receivables falling due later than one year
from the end of the accounting period are classified as fixed assets. Other assets are classified as
current assets. Analogue criteria apply to liabilities.

Current assets are valued at the lower of acquisition cost and market value. Fixed assets are
capitalized and depreciated over the expected economic life of the asset if the expected lifetime
exceeds 3 years and the acquisition cost exceeds NOK 15 000. Maintenance of assets is expensed as
other operating expenses.

Fixed assets
Fixed assets are capitalized and depreciated over the expected economic life of the asset if the
expected lifetime exceeds 3 years and the acquisition cost exceeds NOK 15.000.

Receivables

Accounts receivable and other short-term receivables are recorded at initial value less a provision for
doubtful accounts. The provision for doubtful accounts is recorded based on an individual
assessment of outstanding items.

Currency

Transactions in foreign currency are recorded at the exchange rate at the transaction date. Current
assets, short term liabilities and long term liabilities in foreign currency are recorded at the exchange
rate on the balance sheet date.

Taxes

The tax expense in the income statement includes both taxes payable and change in deferred tax.
Deferred taxes are calculated as 22% of the temporary differences between tax and accounting
values, and eventual tax losses carried forward at the end of the accounting year. Tax reducing and
tax increasing differences are offset if reversible. Any net deferred tax asset is recorded in the
balance sheet if expected future profitability makes utilization probable. Deferred tax liakility and
deferred tax assets are presented net in the balance sheet.

Horizon Maritime Offshore AS
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Horizon Maritime Offshore AS

Notes to the financial statements 2022

Note 2 - Transactions with related parties
Related party balances:

2022 2021
Other receivables 34473 3064921
Other short term debt 27904 199 3026 240
Interest bearing debt 934 175 340 686 164 191
Accrued interest - -
Related party transactions
Interest expense 167 243 430 159 050 800
Management recharge HMS 2645731 8 299 841
Management fee HMS - -
Bareboat — agreement HMS 9734432 -

Note 3 — Payroll expenses, employees, pensions

The company had 1 employee by the end of 2022.

In accordance with Norwegian law, the company is obliged to offer a pension scheme and this
scheme satisfies the requirement in the law. The pension plan offered complies with laws and
regulations.

Payroll expenses:

2022 2021
Wages 1168 835 1953183
Hired crew cost 8 464 189 30781 227
Payroll tax 165 181 228 139
Pensicn costs 75373 199 239
Other personel cost 16 638 226 927
Total 9 890 215 33388714
Expensed audit fee
(excl. VAT) 2022
Statutory audit 133 808
Other assistance 16100
Total audit fees 149 908

Horizon Maritime Offshore AS
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Horizon Maritime Offshore AS

Notes to the financial statements 2022

Note 4 - Fixed assets

Vessel | Equipment | Equipment Computer Class Total
Equipment Surveys
Acquisition cost 01.01 387362 102 2628 863 80600 838 645 0 390910210
Additions - - 970 055 24750 | 17 790 768 18 785573
Disposal -
Accumulated depreciation | -64 538 966 -350 515 43777 -844 833 -2755924 -68 534 015
31.12
carrying amount at 322823136 2278348 1006 878 18562 15034 844 341161768
31.12.
This years depreciation 17 607 368 262 886 43777 131844 2755924 20801799
22 years 10 years 19 years 3 years 2 years
Depreciation plan linear linear linear linear linear

Note 5 - Financial income & expenses

2022 2021

Interest income 1315 -
Interest expenses -167 324 918 -159 067 77
Foreign exchange gain/loss -82 470619 -2 283 853
Other financial expenses - -1 210 855
Total financial income & expenses -249 794 222 -180 562 486
Note 6 — Receivables and debt
Other short-term receivables

2022 2021
Prepayments 918 562 545945
Finance fees - -
Other receivables 104 827 3107 954
Outstanding VAT 11696 317580
Total 1035 086 3 971 480
Other short-term debt
Accrued interest - -
Vacation payable 54 647 222 379
Debt to related parties 27904 199 3026240
Short term interest bearing debt to related parties 934 175 340 686 164 191
Other short-term debt 695 370 6 700 095
Total 962 829 556 696 112 907

Horizon Maritime Offshore AS
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Horizon Maritime Offshore AS

Notes to the financial statements 2022

Note 7 — Deposits
The company has a bank account tied to payroll tax withholdings and the balance on this account at
the end of the year is NOK 45 086.

Note 8 - Share capital and shareholder information
The share capital of NOK 30 000 comprises 1 000 shares at NOK 30.

Overview of shareholders at 31.12.:

Shareholder Shares Ownership
Horizon Maritime Holdings LTD 500 50 %
CFFI Ventures INC 500 50%

Notes 9 - Equity

Share capital Share premium Uncovered loss Total
Equity 01.01 30 000 9930 -346511 162 -346 471 232
Net profit - - -277 903424 -277903 424
Equity 31.12 30 000 9 93¢ -624 414 586 624 374 656

Note 10 - Business description

Horizon Maritime Offshore AS (the “Company”) was established in January 2019. The Company
provides vessel charter services and Barebeat charter through contracts.

Note 11 - Taxes

Calculation tax basis: 2022 2021
Profit before taxes -277 903 424 -198 576 976
Permanent differences 6 000 6375
Change in temporary differences -32 207 198 -21 254 648
Payable tax basis -31¢ 104 622 -219 825 249

Horizon Maritime Offshore AS
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Horizon Maritime Offshore AS

Notes to the financial statements 2022

2022 2021
Overview of temporary differences
Fixed assets 126 529 859 94 322 661
Cut off interest deduciton, carried forward -439 688 661 -272 445 231
Tax loss carried forward -311 240 783 -168 379592
Net temporary differences -624 399 585 -346 502 162
Deferred tax asset -137 367 909 -76 230476
Deferred tax rate 22% 22%
Tax payable om this years result 2022 2021

Payable taxes - -
Change in deferred taxes - -
Tax expense - -

The company does not record deferred tax assets in the balance sheet, as it is uncertain whether the
company will be in tax position to utilize the tax loss carryforward.

Note 12 Going concern disclosure

These financial statements have been prepared using Generally Accepted Accounting Principles in
Norway applicable to a going concern, which contemplates the realization of assets and settlement
of liabilities in the normal course of business as they become due.

For the year ended December 31, 2022, the Company's equity was {624.414.586) NOK and the
Company was in default with loan covenants, including the EBITDA covenant, in its debt agreement
held by related parties. The interest-bearing debt to related parties is classified as a current liability in
the financial statements.

Management and the Board actively reviews and explores potential options such as engaging an
investment broker firm to secure additional financing or equity partners for the company. However,
as of the date of these financials, there are no proposed options and no assurance that there will be
successful initiatives in the future. In the case where the initiatives are not successful, alternatives
solutions could include converting debt to equity, cash injection or sale of assets.

These circumstances lend significant doubt as to the ability of the Company to meet its obligations as
they come due and, accordingly, may give rise to significant doubt on the Company's ability to
continue as a going concern.

These financial statements do not reflect the adjustments to the carrying values of assets and
liabilities and the reported expenses and balance sheet classifications that would be necessary if the
Company were unable to realize its assets and settle its liabilities as a going concern in the normal
course of operations. Such adjustments could be significant.

Horizon Maritime Offshore AS
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Cash flow statement

Horizon Maritime Offshore AS

Per31.12.

Notes 2022 2021
Cash flow from operating activities
Profit before taxes -277903 424 -198 576 976
Depreciations 4 20 801 800 19 503 428
Change in inventories 1973 464 -634 902
Change in accounts receivables 7 247 482 -5434 788
Change in accounts payable -3399 413 5254 838
Change in other accruals 2770 868 158 217 541
Exchange rate effects 80 275 481 20668 321
Net cash flow from operating activities -168 233 975 -1002 431
Cash flow from investing activities
Payments for fixed assets 4 -18785 873 -2709 463
Net cash flow from investing activities -18 785 573 -2709463
Cash flow from financing activities
Payments recieved from new uptake of current liabilities (net) 10 186 441 168 1832123
Payments other receivables 10 3099 394
Net cash flow from financing activities 186 441 168 4631517
Net change in liquidity during the year -578 380 919 623
Cash and bank deposits as of 01.01 1141 005 221 382
Cash and bank deposits as of 31.12 5682 624 1141008

Horizon Maritime Offshore A5
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