== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

917 403 384

Aksjeselskap

PETRO WELL SERVICESAS
Kongens gate 23

6002 ALESUND

01.01.2024 - 31.12.2024

Nei

Ja
Regnskapslovens alminnelige regler

Bjern Bjerke
20.06.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav il 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 arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 29.07.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 917403384

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Revenues 2 847 000 2599 035
Other income 35000
Sum inntekter 2 847 000 2634035
Kostnader

Operating expenses 1263 368 2261210
Employee benefits expense 3497 058 3279518
Depreciation and amortisation expenses 12 197 800 12139 300
Nedskrivning av varige driftsmidler og immaterielle eiendeler

Other expenses 1 650 765 2290 555
Sum kostnader 18 608 991 19 970 583
Driftsresultat -15 761 991 -17 336 548
Finansinntekter og finanskostnader

Other financial income 4 5424 3436
Sum finansinntekter 5424 3436
Other financial expenses 4 1797 804
Sum finanskostnader 1797 804
Netto finans 3627 2632
Resultat far skattekostnad -15 758 364 -17 333916
Income tax expense 5 -3 805 768
Arsresultat 6 -15 758 364 -13528 148
Arsresultat etter minoritetsinter esser -15 758 364 -13528 148
Totalresultat -15 758 364 -13528 148
Overfaringer og disponeringer

Other equity -15 758 364 -13528 148
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Resultatregnskap

Belgp i: NOK Note 2024 2023
Sum overfaringer og disponeringer -15 758 364 -13528 148
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Arsregnskap regnskapsaret 2024 for 917403384

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Licences and patents 1944 480 2543411
Utsatt skattefordel 26 354 050
Sum immaterielle eiendeler 1944 480 28 897 461
Varigedriftsmidler

Rigs 143 139 025 154 617 225
Fixture and fittings 129 792 34 861
Sum varigedriftsmidler 143 268 817 154 652 086
Finansielle anleggsmidler

Investering i datterselskap 7 302 123 302 123
Investering i annet foretak i samme konsern 269 848 269 848
Lan til foretak i samme konsern 8 20830000 11 730 000
Other long-term receivables 100 000 100 000
Sum finansielle anleggsmidler 21501971 12401971
Sum anleggsmidler 166 715 267 195 951 518
Omlgpsmidler

Varer

Fordringer

Accounts receivables 1235540 3507 323
Other short-term receivables 8 189 616 52 137
Konsernfordringer 396 630 396 630
Sum fordringer 8 1821 785 3956 089
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 9 400 928 374 209
Sum bankinnskudd, kontanter og lignende 400 928 374 209
Sum omlgpsmidler 2222714 4 330 298
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Arsregnskap regnskapsaret 2024 for 917403384

Balanse

Belgp i: NOK Note 2024 2023
SUM EIENDELER 168 937 981 200 281 816
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 10 30 000 000 30 000 000
Overkurs 20000 000
Sum innskutt egenkapital 30 000 000 50 000 000
Opptjent egenkapital

Other equity 11

Udekket tap 36 031 005 13918 591
Sum opptjent egenkapital -36 031 005 -13918 591
Sum egenkapital 6, 11 -6 031 005 36 081 409
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

L oans from shareholders 8 173 306 186 162 114175
Sum annen langsiktig gjeld 173 306 186 162 114 175
Sum langsiktig gjeld 173 306 186 162 114175
Kortsiktig gjeld

Leverandergjeld 8 953 425 1480 628
Public duties payable 412 983 221112
Other current liabilities 296 392 384 492
Sum kortsiktig gjeld 1662 800 2086 232
Sum gjeld 174 968 986 164 200 407
SUM EGENKAPITAL OG GJELD 168 937 981 200 281 816
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

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

Revisjon

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsferer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistdtt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn &
utarbeide arsregnskapet:

Grunnlag for avgivelse

2025 704249

917 403 384
Aksjeselskap

PETRO WELL SERVICES AS
Kongens gate 23

6002 ALESUND

01.01.2024 - 31.12.2024

Regnskapslovens alminnelige regler

organ
Bjern Bjerke
20.06.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Ar 2023:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 28.07.2025

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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Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 917403384

Organisasjonznr: 917 403 384

PETRO WELL SERVICES AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Revenues 2 847 000 2 599 035
Other income 35 000
Sum inntekter 2 847 000 2 634 035
Kostnader

Operating expenses 1 263 368 2 261 210
Employee benefits expense 2 3 497 058 3 279 518
Depreciation and

amortisation expenses 3 12 197 800 12 139 300
Nedskrivning av varige

driftemidler og

immaterielle eiendeler 3

Other expenses 1 650 765 2 2920 555
Sum kostnader 18 608 991 19 970 583
Driftsresultat -15 761 991 -17 336 548
Finansinntekter og

finanskostnader

Other financial income 4 5 424 3 436
Sum finansinntekter 5 424 3 436
Other financial expenses 4 1 797 804
Sum finanskosztnader 1 797 804
Netto finans 3 627 2 632
Resultat fer skattekostnad -15 758 364 -17 333 916
Income tax expense 5 -3 B05 768
Arsresultat 6 -15 758 364 -13 528 148
Arsresultat etter

minoritetsinteresser -15 758 364 -13 528 148
Totalresultat -15 758 364 -13 528 148
Overferinger og

disponeringer

Other equity -15 758 364 -13 528 148
Sum overferinger og

disponeringer -15 758 364 -13 528 148

Utskriftsdato 28.07.2025

Organisasjonsny 917 403 384

8ide 1 av 3
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Bronneysundregistrene

Arsregnskap regnskapsaret 2024 for 917403384

Organisasjonznr: 917 403 384
PETRO WELL SERVICES AS

BALANSE

Rigs

konsern

Belep i: NOK Note 2024 2023
BALANSE - ETIENDELER
Anleggsmidler
Immaterielle eiendeler
Licences and patents 3 1 944 480 2 543 411
Utsatt skattefordel 5 26 354 050
Sum immaterielle eiendeler 1 944 480 28 897 461
Varige driftsmidler

3 143 139 025 154 617 225
Fixture and fittings 3 129 792 34 861
Sum varige driftsmidler 3 143 268 817 154 652 086
Finansielle anleggzmidler
Investering i datterselskap 7 302 123 302 123
Investering i annet
foretak i samme konsern 269 848 269 848
Lan til foretak i samme

8 20 830 000 11 730 000
Other long-term receivables 100 000 100 000
Sum finansielle

21 501 971 12 401 971

anleggsmidler
Sum anleggsmidler

Omlepsmidler
Varer

Fordringer

Accounts receivables
Other short-term
receivables
Konsernfordringer
Sum fordringer

Bankinnskudd, kontanter
og lignende

Cash and cash equivalents
Sum bankinnskudd,
kontanter og lignende

Sum omlepsmidler

SUM EIENDELER

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftsdato 28.07.2025

166 715 267

1l 235 540

8 189 616
396 630

9 400 928
400 928
2 222 714

168 937 981

Organisasjonsny 917 403 384

195 951 518

3 507 323

52 137
396 630

374 209

374 209

4 330 298

200 281 816

8ide 2 av 3
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Innskutt egenkapital

Share capital 10 30 000 000 30 000 000
Overkurs 20 000 00O
Sum innskutt egenkapital 30 000 00O 50 000 000
Oopptjent egenkapital

Other equity 11

Udekket tap 36 031 005 13 9218 591
Sum opptjent egenkapital -36 031 005 -13 918 591
Sum egenkapital 6, 11 -6 031 005 36 081 409
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Loans from shareholders 8 173 306 186 162 114 175
Sum annen langsiktig gjeld 173 306 186 162 114 175
Sum langsiktig gjeld 173 306 186 162 114 175
Kortsiktig gjeld

Leverandergjeld 8 953 425 1 480 628
Public duties payable 412 983 221 112
Other current liabilities 8 296 392 384 492
Sum korteiktig gjeld 8 1 662 800 2 086 232
sum gjeld 174 968 986 164 200 407
SUM EGENKAPITAL OG GJELD 168 937 981 200 281 816

Utskriftedato 28.07.2025 Organisasjonsny 917 403 384 Side 3 av 3
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Organisasjonznr: 917 403 384
PETRO WELL SERVICES AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

2.00

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.
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<«

= Eakabahandar Dems datx WEr date
SkattedlrEktnratet Flute Tk 13 11 12.8016 19492208
Talale Deras ralanba AT Heliwanda
er R Wiwian Laragard 2016/ 12505
o Irge Higksaty
FETRO WELL SERVICES AS

c/o West il Tools Postboks 575 Senlrum
601 ALESUND

Titlatelse til 4 utarbeide Arsregnskap og Arsberetning pa engelsk sprik for
Petro Well Services AS, org.nr. 817 403 384

- Vi wviser til brev av 2. desember 2016 hvor dere seker om dispensasjon fra kravet Gl § utarbeide
frsregnskap o drsbercining pd norsk sprik for Petro Well Senvices AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Peiro Well Services AS tillatclse
til & utarheide drsrepnzkap og drsbersining pd engelsk sprik, jf regnekapsloven § 3-4 tredje ledd.
Divpensasjonen forutsetter at opplysninger som vedtaket baserer seg pd ikke endres vesentlig.

Kopi av dette brevet mA sendes Repnskapsrepisteret i Bronnaysund sammen med drsragnskapet.
Dt paligeer den regnskapspliktige 4 doknmentere ved dette hrev gt tillatelsen er gitt,

Bakgrunn

Petra Well Servicer AS maed datterselskap filbyr tenester innen plugging av oljshrenner.
Konscmets arbeidssprak er engelsk. Konsernet opererer i sekforer der engelsk or del klarl
dominerende spraket. Den starate andolen av momelskapets akyjonerer er utenlandske personer og
maorselskapet henvender seg jevolig til potensielle investorer som er basert i utiander. Al
kommunikasjon med konsemets primaere kunder og kreditorer foregdr pd cngelsk

Skattedirekioratets vurdering

Etter repnskapsloven § 3-4 iredjc lodd skal “drsregrstaper og drsboremingen ... vere pd norsk,
Depariementel kan ved ... enkelpvedtek bestemme at dryregnskapet eg/eliler drsberetningen kan
weere pd et annet sprak”

[ Ot prp. i, 42 (1997-199%) Om lov om drsregnskap m.v., er det vttalt falgende om
tegnskapslavens formal, jt pkt. 1.1

Regieringen har som siftemd! of regnshapsioven skal bidva 8l informative reenskaper for
ulike grupper av regashupsbrukere. Regnskapsbrukerne er dels investorer og breditorer sum
tilfarer kapital Gl foretakene, og dels andre srupper som hor interesse ov & vite Fvordan
Joretaket drives, feks. de ansatte og lokalsamfumaet, Informasjonen Bl kapitatmarhedel skal
g grunalag for vikiig prising av finarsiells objekter. Riltlg prisdanneise pd aksjer er en
Joruisetning for af ressyrsbruken § samfunnsekonomicn skal Bl best mulig. Gode reghskaper

Premresse Besnkzafresae,; Sarrabaond
Poalbaleg 2400 Srantund Be www shatteririen.ng BLE] G500 (R0
134 Oakz Qrgr: SR8RR031E Telsfaka

E-posl skateataten mvserdapaet 92 708 BD

29.07.2025 kI 22:57 Brgnngysundregistrene Side 10 av 23



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 917403384

201EME2033  Jide 2wk

vil ogsd gjore der vansieligere for marfedsdeltakere § ta wt spefalasionsoevinster med basis
i skiewt fordeft informasjon.

Tret Iremgdr sdledes al et av hovodformilene ined regmskapstoven er 4 bidrea til “frformative
reguskaper for ulike grupper av regnshapsbrakere ™. Regnskapsbrukere wil omfatie, 3f uitalclsen
proposisienen, blant sndre investorer, kreditorer, ansatie og lokalsamiunnet.

Del er elter Skaliedirektoratets vurdering derfor svgjerende ved vuerdering av om dispensasjon fra
krawvet til 4 utarbeide rsregnskap ogfeller rsberetning pa norsk kan gis, at det ikke foreligger
mulige hrukere av regnskapsinformasion som blir vesentlig berert negativl ved cn eventuell
dispensasjon,

Som nevirt ovenfor er det smilig hensynet til brukerne av repnskapsinformasjon som skal vurderes
vod on dispensasjonsswknad. | denne vurderingen har Skattedirektoratet lagt vekt pd at starstedelen
av selskapets aksjonrer o utenlandske patsoner oy al morselskapel henvender seg jevahig Gl

potensielle investorer som er basert i wlandet, Videre er det lagt velat pd at konsernets arbeidssprik
er engelslc og al selskapet opererer i en bransje der engelsk er det domminerende spriket.

Vennligst eppgi vilr referanse ved henvendelser 1 saken.

“ed hilsen

Torzstein Kinden Helleland
semtorrddgiver
Rettsavdelingen, forstalksskatt
Skattedirektorater

Fune Tystad

Dokumenter er 2lekironisk gadlgent oz har devfor tive Bdndsbrevne sigmahoer
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A

pwc

To the General Meeting of Petro Well Services AS

Independent Auditor’s Report

Opinion

We have audited the financial statements of Petro Well Services AS (the Company), which comprise the
balance sheet as at 31 December 2024, the income statement for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion the financial statements comply with applicable statutory requirements, and the financial
statements give a true and fair view of the financial position of the Company as at 31 December 2024, 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 Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financiai
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.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (management) are 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. The financial
statements use 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

Qur 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 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: hitps://revisorforeningen.no/revisjonsberetninger

Alesund, 20 June 2025
PricewaterhouseCoopers AS

Terje Honningsvag
State Authorised Public Accountant
{This document is signed electronically)

PricewaterhouseCoopers AS, Langelandsvegen 35, NO-6010 Alesund
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Revisjonsberetning

Signers:
Name Method
Honningsvag, Terje BANKID

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2025-06-20 15:23

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

of the document,
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ANNUAL REPORT 2024

PETRO WELL SERVICES AS
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Income Statement

Petro Well Services AS

Operating revenue and operating expenses

Revenues
Other income
Total income

Operating expenses

Employee benefits expense
Depreciation and amortisation expenses
Other expenses

Total expenses

Operating profit

Financial income and expenses
Other financial income

Other financial expenses

Net financial items

Net loss before tax

Income tax expense
Net loss after tax

Net profit or loss
Attributable to

Other equity
Total

Petro Well Services AS

Note

2024 2023
2847000 2 599 035

0 35000

2 847 000 2634 035
1263 368 2261210
3497058 3279518
12 197 800 12 139 300
1650 765 2290 855
18 608 991 19 970 583
-15 761 991 -17 336 548
5424 3 436

1797 804

3 627 2632

-15 758 364 -17 333 916
0 -3 805768

-15 758 364 -13 528 148
-15 758 364 -13 528 148
-15 758 364 -13 528 148
-15 758 364 -13 528 148
Side 2
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Balance Sheet

Petro Well Services AS

Assets

Non-current assets
Intangible assets
Licences and patents
Deferred tax assets
Total intangible assets

Tangible assets

Rigs

Fixture and fittings
Total Tangible assets

Non-current financial assets
Investments in subsidiaries
Investments in other group companies
Loan te group companies

Other long-term receivables

Total non-current financial assets

Total non-current assets

Current assets

Debtors

Accounts receivables

Other short-term receivables
Receivables from group companies
Total receivables

Cash and cash equivalents

Total current assets

Total assets

Petro Well Services AS

Note

.2024 2023

1944 480 2543 411

0 26 354 050

1944 480 28 897 461
143 139 025 154 617 225
129792 34 861

143 268 817 154 652 086
302 123 302 123
269 848 269 848
20830000 11 730 000
100 000 100 000

21 501 971 12 401 971
166 715 267 195 951 518
1235540 3 507 323
189616 52 137

396 630 396 630
1821785 3956 089
400 928 374 209
2222714 4 330 298
168 937 981 200 281 816
Page 3
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Equity and liabilities

Equity

Paid-in capital
Share capital

Share premium
Total paid-up equity

Uncovered loss
Total retained earnings

Total equity

Liabilities

Other non-current liabilities
Loans from shareholders
Total non-current liabilities
Current liabilities

Trade payables

Public duties payable

Other current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

Balance Sheet

Petro Well Services AS

Note .2024 2023
10 30000 000 30 000 000
0 20 000 000

30000 000 50 000 000

-36 031 005 -13918 591

-36 031 005 -13 918 591

6, 11 -6 031 005 36 081 409
8 173 306 186 162 114 175
173 306 186 162 114 175

8 953 425 1480 628
412 983 221112

296 392 384 492

8 1662 800 2 086 232
174 968 986 164 200 407

168 937 981 200 281 816

Alesund, 20.06.2025

Kifah Ahmad M Maharmeh
chairman of the board

Petro Well Services AS

The board of Petro Well Services AS

Bjern Bjerke

member of the hoard/General Manager
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PETRO WELL SERVICES AS
NOTES TO THE FINANCIAL STATEMENTS

NOTE 1 ACCOUNTING PRINCIPLES

The annual accounts have been prepared in conformity with the Accounting Act and NRS 8 - Good
accounting practice for small companies, applied from the financial year 2024. Deferred tax assets are not
recognised in accordance with the excemption rules for smaller entities. Previously recognized deferred tax
assets were reversed in 2024.

Foreign currency

Transactions in foreign currencies are translated into NOK at the exchange rate at the transactions date. Monetary
items in foreign currencies are valued at the exchange rate on the balance sheet date. Non-monetary items which are
measured at fair value in a foreign currency are translated to NOK using the exchange rate at the balance sheet date.
Exchange gains and losses are immediately recognised in the income statement.

Operating revenues
Income from the sale of goods is recognised on the date of delivery. Services are posted to income as they are
delivered.

Tax

The tax charge in the profit and loss account consists of tax payable for the period and the change in deferred tax.
Deferred tax is calculated at the tax rate at 22% on the basis of tax-reducing and tax-increasing temporary differences
that exist between accounting and tax values, and the tax loss carried forward at the end of the accounting year. Tax-
increasing and tax-reducing temporary differences that reverse or may reverse in the same period are set off and
entered net.

Classification and valuation of fixed assets

Fixed assets include assets included for long-term ownership and use. Fixed assets are valued at acquisition cost.
Property, plant and equipment are entered in the balance sheet and depreciated over the asset's economic lifetime.
The depreciation period for real property acquired is divided into the part that represents the building and the part
that represents fixed technical installations. Property, plant and equipment are written down to a recoverable amount
in the case of fall in value which is expected not to be temporary. The recoverable amount is the higher of the net sale
value and value in use. Value in use is the present value of future cash flows related to the asset. Write-downs are
reversed when the basis for the write-down is no longer present.

Classification and valuation of current assets

Current assets and short-term liabilities normally include items that fall due for payment within one year of the
balance sheet date, as well as items that relate to the stock cycle. Current assets are valued at the lower of acquisition
cost and fair value.

Shares in subsidiaries
Investments in subsidiaries are valued using the cost method as the group as a whole does not exceed the limit for
small companies.

Goods

Goods are valued at the lower of acquisition cost and net sale value. Receivables from customers and other
receivables are entered at par value after deducting a provision for expected losses. The provision for losses is made
on the basis of an individual assessment of the respective receivables.
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PETRO WELL SERVICES AS
NOTES TO THE FINANCIAL STATEMENTS

Receivables
Receivables from customers and other receivables are entered at par value after deducting a provision for expected
losses. The provision for losses is made on the basis of an individual assessment of the respective receivables.

Note 2 SALARY COSTS AND NUMBER OF MAN-YEARS

SALARY COSTS
2024 2023
Salaries 2468 434 2391 027
Employment tax 480 252 460720
Pension costs 374 398 358780
Other benefits 173973 68990
Total 3497 058 3279518
In 2024 the company employed 2 man-years.
Note 3 FIXED ASSETS
Licenses, Rigs Fixtures and Total
patents fittings
Purchase cost as of 01.01.24 6351711 229566 191 2 302 486 238 220388
Additions 38869 176 730 215599
Acquisition cost 31.12.24 6 390 580 229566 191 2479216 238 435 987
Accumulated depreciation 31.12.24 4446 100 86427 165 1483314 92 356579
Accumulated write-down 31.12.24 866 110 866 110
Depreciation and down-wr. as of 4446100 86 427 165 2349424 93 222 689
31.12.24
Book value 31.12.24 1944 480 143 139 026 129791 145 213 298
This year's ordinary depreciations 637 800 11478 200 81 800 12 197 800
Economic life 10 years 20 years 3-5 years
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PETRO WELL SERVICES AS

NOTES TO THE FINANCIAL STATEMENTS

NOTE 4 ITEMS THAT ARE AGGREGATED IN THE ACCOUNTS

Financial income 2024
Other interest income 5237
Total financial income 5237
Financial costs

Other interest costs 535
Other financial costs (disagio) 1262
Total financial costs 1797
NOTE 5 TAX

This year's tax expense 2024 2023
Entered tax on ordinary profit/loss:

Payable tax 0 0
Changes in deferred tax assets 0 -3 805768
Tax expense on ordinary profit/loss 0 -3 805 768
Taxable income:

Result before tax -15 758 364 -17 333 916
Permanent differences 86 802 34971
Changes in temporary differences 1731618 -745 568
Taxable income 0 0
Payable tax in the balance:

Payable tax on this year's result 0 0
Total payable tax in the balance 0 0

The tax effect of temporary differences and loss for 1o be carried forward that has formed the basis for
deferred tax and deferred tax advantages, specified on type of temporary differences

2024 2023 Difference
Tangible assets 104 516 965 106 248 583 1731618
Total 104 516 965 106 248 583 1731618
Accumulated loss to be brought forward -239979 663 -226 039720 13939944
Not included in the deferred tax calculation 135462 698 0 -135 462 698
Basis for deferred tax assets 0 -119 791 136 -119791 136
Deferred tax assets (22 %) -29801 794 -26 354 050 3447744
Deferred tax not included in the balance sheet.
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Note 6 EQUITY CAPITAL

PETRO WELL SERVICES AS
NOTES TO THE FINANCIAL STATEMENTS

Share capital Share  Other equity Total equity
premium capital capital
Pr.31.12.2023 30000 000 20000000 -13918 591 36 081 409
Result of the year -20 000 000 4241 636 -15 758 364
Reversal in deferred tax assets until -26 354 050 -26 354 050
31.12.2023
Pr31.12.2024 30 000 000 0 -36 031 005 -6 031 005
NOTE 7 SHARES IN SUBSIDIARIES
Company Location Ownership Value in the Share of Share of
interest in %  balance sheet™ equity result
Cyan Energy Limited Aberdeen, Scotland 100% 1061 11378 866 213679
Cyan Energy AS Alesund 100% 300 000 -891682 -1041809
PWS Crew Limited Aberdeen, Scotland 100% 1061 626438 12504
Total 302123 11113622 -815626
* Book value in company accounts as at 2024(cost method).
NOTE 8 INTER-COMPANY ITEMS BETWEEN COMPANIES IN THE SAME GROUP
2024 2023
Receivables
Loans to companies in the same group 20 830 000 20 830 000
Customer receivables within the group 2134047 4 660 297
Other short-term receivables within the group 28 284 758 19326 920
Total 51 248 805 44 817 217
Liabilities
Loans from companies in the same group 0 0
Debt to suppliers within the group 0 792 233
Total 0 792 233

The company is founded through loans from its shareholders. A detailed repayment schedule has not been prepared.
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PETRO WELL SERVICES AS
NOTES TO THE FINANCIAL STATEMENTS

NOTE 9 BANK DEPOSITS

Funds standing on the tax deduction account (restricted funds) are NOK 158 194,-.

NOTE 10 SHAREHOLDERS

THE SHARE CAPITAL IN PETRO WELL SERVICES AS AS OF 31.12 CONSISTS OF:

Total Face value Entered
Ordinary shares 30000 0C0 1 30 000 000
Total 30 000 000 30 000 000

OWNERSHIP STRUCTURE
The largest shareholders in % at year end:

Ordinary  Owner interest/share

of votes
Ayman Khiro Abaji 13213394 44,04
Kifah Ahmad Maharmeh 13 213 395 44,05
Saleh Kadour Al Sabagh 3543 211 11,81
So Gale Ltd 30 000 0,10
Total number of shares 30 000 000 100,0

SHARES AND OPTIONS OWNED BY THE DIRECTORS OF THE BOARD AND THE GENERAL MANAGER:

Name Position Ordinary
Kifah Ahmad M Maharmeh Chairman of the board 13 213 395
Bj@rn Bjerke through SoGale Ltd (52%) General Manager 30000
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PETRO WELL SERVICES AS
NOTES TO THE FINANCIAL STATEMENTS

Note 11 GOING CONCERN 2024

In accordance with the Accounting Act § 3-3a, we confirm that the financial statements have been
prepared under the assumption of going concern.The equity was NOK-6 031 005 at 31. December 2024,
and was positive 36 081 409 at 31. December 2023. The equity is negative primarily due to reversal of
deferred tax assets amounting NOK 26 354 050 in 2024 as the company from 2024 has used the accounting
rules for smaller entities in Norway, but also due to operating loss in the company. The operating loss is
primarily related to depreciation of the tangible and intangible assets.

In recognition of these circumstances, the Board of Directors is closely monitoring the financial situation of
the company, a long-term strategic focus is applied. The company is expecting to be profitable in 2025,
mainly due to sale or renting out the Optimus rig. Measures have been taken to reduce costs through
downscaling of the organisation, and a general cost focus, under the current market conditions.

In relation to the company’s equity being lost, the Board of Directors acknowledge that the company’s debt
is primarily towards its shareholders. As of 31 December 2024, NOK 173 306 186 of the total debt of NOK
174 968 986 is shareholder loans including accrued interests on these loans. The Board of Directors will
consider proposing debt to equity conversions to strengthen the equity in the third quarter of 2025.

Based on measures available, including continued financial support from key investors confirmed, the
board of directors conclude that the overall financial position of the company is acceptable. As such, the
2024 financial statements are prepared under the going concern assumption.
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