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Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,12 3761 287 4 622 256
Sum inntekter 3761287 4 622 256
K ostnader

L gnnskostnad 3 6 238 874 6727922
Annen driftskostnad 3 4198 421 6 304 888
Sum kostnader 10437 295 13032 810
Driftsresultat -6 676 008 -8 410554

Finansinntekter og finanskostnader

Renteinntekt fraforetak i sasmme konsern 12 2644 272 2 859 755
Annen renteinntekt 40 126
Annen finansinntekt 11 0
Sum finansinntekter 2644 323 2 859 881
Annen rentekostnad 403 288 214 635
Annen finanskostnad 84 098 75 069
Sum finanskostnader 487 386 289 704
Netto finans 2 156 937 2570177
Ordineert resultat far skattekostnad -4519071 -5 840 377
Skattekostnad pa ordinaat resultat 8 -993 571 -1273298
Ordineert resultat etter skattekostnad -3525500 -4 567 079
Arsresultat -3 525500 -4 567 079

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital 10 -3525 500 -4 567 080
Sum overfaringer og disponeringer -3525 500 -4 567 080
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Arsregnskap regnskapsaret 2020 for 995171910

Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 8 12 707 975 11714 404
Sum immaterielle eilendeler 12 707 975 11714 404
Finansielle anleggsmidler

Investering i datterselskap 79 166 032 647 166 032 647
Lan til foretak i samme konsern 12 5600 000 6 300 000
Sum finansielle anleggsmidler 171 632 647 172 332 647
Sum anleggsmidler 184 340 622 184 047 051
Omlgpsmidler

Varer

Fordringer

Kundefordringer 9,12 446 971 106 614
Andre fordringer 9,12 56 593 091 41 130 568
Sum fordringer 57 040 062 41 237182
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 911 137 348 8538 998
Sum bankinnskudd, kontanter og lignende 137 348 8 538 998
Sum omlgpsmidler 57 177 410 49776 180
SUM EIENDELER 241 518 032 233823231
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 4,10 7 086 240 7 086 240
Overkurs 10 199 027 964 202 553 464
04.08.2022 kI 13:51 Brgnngysundregistrene Side 2 av 25
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Balanse

Belgp i: NOK 2020 2019
Annen innskutt egenkapital 22 313160 22 313160
Sum innskutt egenkapital 228 427 364 231 952 864
Sum egenkapital 228 427 364 231 952 864
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 10 000 000

Sum annen langsiktig gjeld 10 000 000

Sum langsiktig gjeld 10 000 000 0
Kortsiktig gjeld

Leverandergjeld 1462 114 281585
Skyldige offentlige avgifter 572 117 560 743
Annen kortsiktig gjeld 1056 435 1028 038
Sum kortsiktig gjeld 3090 666 1870 366
Sum gjeld 13 090 666 1 870 366
SUM EGENKAPITAL OG GJELD 241 518 030 233823230
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,14 45 217 540 50080 651
Annen driftsinntekt 18 750 104 422
Sum inntekter 45 236 290 50 185 073
K ostnader

V arekostnad 17 507 255 27 845 034
L gnnskostnad 11 486 676 12 803 895
Avskrivning pavarige driftsmidler og immaterielle eiendeler 56 3558 630 3546 413
Nedskrivning av varige driftsmidler og immaterielle eiendeler 1771974 310123
Annen driftskostnad 7 025 815 9504 497
Sum kostnader 41 350 350 54 009 962
Driftsresultat 3885 940 -3 824 889
Finansinntekter og finanskostnader

Annen rentei nntekt 13 306 341 414
Annen finansinntekt 319029 436 010
Sum finansinntekter 332 335 777 424
Annen rentekostnad 108 237 218 385
Annen finanskostnad 1581 858 1031683
Sum finanskostnader 1690 095 1 250 068
Netto finans -1 357 760 -472 644
Ordinaert resultat far skattekostnad 2528 180 -4 297 533
Skattekostnad pa ordinaat resultat 8 555 137 -1188670
Ordineert resultat etter skattekostnad 1973043 -3108 863
Arsresultat 1973043 -3108 863
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Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling 53 877 443 52 972 681
Utsatt skattefordel 37500173 38 055 310
Sum immaterielle eiendeler 91 377 616 91 027 991
Varigedriftsmidler

Maskiner og anlegg 6,9 3080 381 2815 356
Driftd @sare, inventar, verktgy, kontormaskiner og lignende 6,9 16772 72 494
Sum varigedriftsmidler 3097 153 2887 850
Sum anleggsmidler 94 474 769 93915 841
Omlgpsmidler

Varer

Varer 9 814 934 826 373
Sum varer 814 934 826 373
Fordringer

Kundefordringer 6371972 2704611
Andre fordringer 1229878 2109 448
Sum fordringer 7 601 850 4814 059
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 911 652 676 9461114
Sum bankinnskudd, kontanter og lignende 652 676 9461114
Sum omlgpsmidler 9 069 460 15101 546
SUM EIENDELER 103 544 229 109 017 387
BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Arsregnskap regnskapsaret 2020 for 995171910

Konsernets balanse

Belgp i: NOK Note 2020 2019
Innskutt egenkapital

Sel skapskapital 4,10 7086 240 7 086 240
Overkurs 10 81108575 79135533
Sum innskutt egenkapital 88194 815 86 221 773
Sum egenkapital 88194 815 86221 773
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 9 10 000 000

Sum annen langsiktig gjeld 10 000 000

Sum langsiktig gjeld 10 000 000 0
Kortsiktig gjeld

Leverandergjeld 1047374 2883 560
Skyldige offentlige avgifter 1460 080 1620 460
Annen kortsiktig gjeld 9 2 841 959 18 291 593
Sum kortsiktig gjeld 5349 413 22795613
Sum gjeld 15349413 22795613
SUM EGENKAPITAL OG GJELD 103 544 228 109 017 386
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Consolidated financial
statements

Well Innovation Holding AS

2020
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Consolidated financial statements
Well innovation Holding AS
Profit and loss statement

PARENT COMPANY GROUP
2018 2020 NOTE CPERATING REVENUE AND OPERATING EXPENBES NOTE 2018

A 822 258 3751287 2,12 Revenus 2,44 55217 540 50080 851
] . ') Other operating rayenue B8 104 422

4922 288 L5781 287 Tatal opemting revanue 45238 290 50 185 073
o Costa of goods sold 17 507 255 27 545 D34

8727 §22 8238 874 3 Peyrolland rejaied costs 3 11 488 678 12 803 895
9 . [+ Depraclation of fxad and intenglble aesats 58 3556 830 3548 413

2 Q Virite-downs of fixed assatx [ 1711914 o123

& 304 B8R 4168 424 3 Other opsrating sxponsos k- 7025 815 5 504 497
13082 a1t 10 437 298 Total oparating expenses __ 81350 350 54000 962
8 410 BN 5 876 0C8 Cperating profitifions) _ sassg -3 024 888

FINANGIAL INCOME AND FINANCIAL EXPENSES

2856 786 2844 372 12  Interest received from group companies ] 1+

) 128 40 Other kitwres] income 13 308 341 414

1} 1 Cther fnanciat incoms 349020 #3010

214 835 -402 288 Other inferest sxpunsas -108 287 218385

-7 080 84 008 Other fnancial expensas -1531 858 =1031 683
28 2158 987 Financlal ams, nat -1 357 768 A72844
3. ki =4 £19 471 Pratitilosslbafors taxation 2626 180 -4 207 533
-1 275 268 993 671 8 incometax 8 558 137 -1 183 670

- -3 825 sen PROFITALOSE) FOR THE FINANCIAL YEAR 1873 843 2108 BE3
Kinorty's share of profiifjioss) e 0

Malority’s share of profit{icss} 1973 043 -3 108 683

ALLOCATION OF NET PROFIT/LOSB) AND EQUITY TRANSFERS

L] o] T %0 retainad g
-4 587 080 ] 10 Transfemed from retained seminga
-3 525 500 10 Transferrad from share premivm
[+] 2] 10  Dividend bread on Insl yoare financial statsmant
4 B87 2525 500 Tatal aliocations 2nd squity transfers
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== Brenneysundregistrene Arsregnskap regnskapsaret 2020 for 995171910

Consolidated financial statements
Well innovation Holding AS
Balance sheet at 31 December

PARENT COMPANY GROUP
201 2020 NOTE ASSETS NOTE 2020 w1
Non-current assets
Intangible ssssts
] Reeearch and development 5 83877 443 52 872801
11714 404 12707 975 8 Deferred tax assain [ 37 600 173 38 056 310
11714 408 12707 Total Intanglble assets o1 377 818 91027 981
Tangible fixed sssets
0 2 &  Plant and machinesy [:X] S 08O 38 2815358
o] ] 8 Fbdures and fittings 89 . lema 72484
] [] Total tanglbia fixsd sesets 3087 163 2 887 B50
Financlal non-current asseis
168 032 847 1868 032 947 7.9  Investmentsin subsiciery cornpaniss o 0
£ 300 00D 5 800 000 12 Loans to group companing 9 [}
172 332 847 171832 847 Total financial nor-current seagts 0 1]
184 047 051 184 340 622 Total non-Gurrent sasety SATATES 93 918841
Current assots
0 o inventories L} 81490 . ara
Recelvablen
108614 448 971 8,12 Arcounts recelveble [] o3 072 2704811
41 130 588 58 583 031 9,12 COther receivables 8 1228878 2100448
41237181 &7 040 001 Total recelvables 7601 BSO 4814 068
8 535 908 137 348 811 Cosh and canh squivelents 811 gi2a7e 9481114
NreIm 57177 Total currant asssts 5008 480 15101 546
233 823 200 241 518 031 TOTAL ABBETS 103 544 220 109017 387
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Consolidated financial statements
Well Innovation Helding AS
Balance sheeot at 31 December

PARENT COMPANY
a1 2030 NOTE SHAREHOLDERS EQUITY AND LIABILIMIES
Sharehoiders exyuity
Pald-in capital
7088 240 7 G885 240 510 Share zapitsl
[+ 4 16 Own shares
202 555 484 169 027 884 10 Shere pramium asciunt
] 0 10 Nel regintered capiial Increase
206 830 704 208 114 204 Totst pald-in capital
Retalned samings
22 313 180 29 33180 10 Rotained saminga
22 813 160 22 313 1680 Totai retainad sarnings
231 982 Be4 228 427 304 Total sharsholders squily
Lisbilittes
Qtitar non-currant llabliidan
[} 10 P0G 000 @ Debt o financisl Institutions
] 10 000 00G Total non-current liskiities
Cwrant labiftties
281 585 1482 114 Accounts payabie
580 743 sr117 Other taxes and withhoidings
1028 038 1088435 Other current [labliiies
L.l ero 87 3 08g 887 Total current lablition
1870 387 413090 687 Total finbliities
253028 mo 241 813 037 TOTAL SHAREHOLDERS EQUITY AND LIABILITIES
Stavanger 16.04 2029
Bowrd of Yol innovat olding AS
Svon Petter Omcal —
Chalrman q‘:h/l_guwd’””
ﬂ 1
j Vlnb.
Per Bjaris Tlnchu-Lamn

410
¢
10
10

n

GROUP

2020 w10
7 086 240 7 08B 240
0
81108 575 78 185533

0

85 104 815 T T
] [
L [
88 184 513 BN
10 960 000 N
10 000 000 []
1047 374 2863 560
1488 080 1 820480
2841 950 18 204 583
E348 413 275613
15349 413 22795 813
103 544 229 109 D17 287
o Lid s

Im Andreas lndsath Modahl
Soard mamber
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== Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 995171910

Consolidated financial statements
Well innovation Holding AS

Cash flow statement
PARENT COMPANY GROP
2019 1020 2020 2019
CASH FLOW FROM OPERATIONS:
-5 G40 378 -4 518 071 Profitfloas) befor tixation 2528180 ~4 287 533
4 ] Deprecintion and amoriisation 3558630 3 545 413
2 [ Iimpaiment of fixed and intengiblo assots 1771874 210123
[ [} Changs in inventory 11 430 288 841
25800 =340 367 Change In tmde recalvabloa -3 087 284 247 708
808 371 1480528 Change in tracie payables -1 §36 188 1183 305
-15 106 143 40 8769 217 ct i Inbey Y ] a
-1 325434 -55 701 969 Changes In other currant assets and other liabiities =14 730 444 ~12 052 135
22 857 436 =18 401 681 Neot cush fiow fram operations ~12 383 788 =41 960 694
CABH FLOW FROM INVESTMENT AGTMVITIES:
] ] Inflows due fo sales of fed assets 1] 8
] ] Cutllows due io purchasaa of flxnd seseis -T7FS 845 2041 233
] [ Cutfiows dua to purchases of intangibles -5 689 024 -8 494 803
9 0 Outflows due to Investmiants i financial non-currant assats
[} 0 Net cash fiow from Investment activities -8 444 B8R =10 838 03
CASH FLOW FROM FINANCING ACTIVITIES:
¢ 40 000 D00 Inflow dus tc rew non-currsnt lebliities 10 000 010 ]
] ] Cuitow dus i downpeyment of non-curcant liabliios [ [
0 & Dividend payments . ] 0
] 10 000 000 Net cash flow from financing activities 10 000 00C []
~22 BET 435 -8 401 651 Net changa in bank deposits. cash and aquivaisnts B 506 437 <22 518730
31 368 432 8538 008 Bank daposits, cash and equivaiants at 7 January G487 114 31577 844
] 53_. [ 337 248 Bank dapoatis, cash sng syuivsients xt 31 December S62 676 9451 114
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Consolidated financlal statements
Woell Innovation Holding AS

Notes to the accounts, year ended 31 December 2020

Note 1 Accounting policles

The fingncial statemeris have been prepared in sccordance with the Norwegian Accounting Act of
1608 and generally accapted accounting principies in Norway.

Comllldaﬂon principies

‘he consofidated financial statements consist of Vel innovation Holding AS and e subsiciarias, whare Well
lmom!un Holding AS has a controlling interest trough fegal or aciual control.
The censolidated financial statements are prepared 1n accordance with uniform accounting
policies for uniform transactiona in sil compantes included in the coneclidated financlal statemants. All material
traractions and group Intsr-company balances are eliminated.

Shates In subsitiaries are eliminated In accordance with the acquisition method, This Invelvas the scgulred
company's asesis And labliies baing assgssed at fair value on the date of acqulstiion, and any velue added la
claasified as goodwill.

Valuation and clnsaification of xesets and llabliities

Ansets Intended for permanent cwnership or uge in the husinass are classiflad as non-current sesets,
Othar asasts are cissalified as currant sasefs. Recelvables dua within one year are classified as curent
assets. The claseification of current and non-curent fiabiiities Is basad on the same criteria.

Curront assets are valued st the iower of Wstorical coat and feir velue.

Fixed asuets are carmed at historical cost, bt ars wiitten down 1o their recoverabla amount If thia is lower then the
carrying amount and the decline fs axpscted 1o be permanent. Flxad assets with & limited economic e are
dspreciated on a systemafic bashs In accondance with a ressonuble depreclation scheduls.

Cther long-tarm llabillties, 83 well as short-term llabiiftiea, are valuad at nominal value.

Forelign currency
Al beiance ahest tams dencminated In foralpn curancies am transiated into NOK at the exchangs rata prevalling
al the be'ance shest date. Where payments are recived after balance sheet dats, the actua! achived exchange rate Is used.

Intangiblo fixed asssts

Expenses relating to the devaloprnent of intangible assets, Including ressarch and development expenaes, are
caplialized when It becomas probable that tha future aconomic benafits arsing from the assets will accrue to
the company, and tha cast of the assels can be rellably measured.

Intsngisis atsets that ane acquired separataly, ame racognised at historical cost.

Intangible assats with & limited aconomic fife are amortised on & systsmatic basls. Intangible
acasls are written down t2 the racoverable amount H the expacted acoromio banefits are not
covering the camying emount and any remaining devalopment costs.

Shares In subaldiaries and associates

Subsidiaries are carried at cost, A writs-down to fair value will be performed ¥ the impairment {s not considered
to be \emporary, and an Impairment chirge Is deamed necessary according to generally acceptad aceoounting
principles. Rateived dividands and group contributions are recognlsad as other financdal income.

Inventories

inventories are stated st the lower of cost and nst reafisable value. Net realisable valus |s based on eaimated selling price of finished

gocds, isas ihe remaining production and sales costs.

Revenus

Sele of goody:

Revenue is recognised when It is earned, l.e. when both the risk and conirol have been mainly transferred to the
cusfomer. This wiil normally be the case when the gooda are delivered o the customer. The revenue Is recognised
with the value of the mmuneration at the tims of krensaction.

Sale of services:

Revenus [s recognised when H is eamaed, i.e. when the clalm to remineration arisas. This ocours when the service ls
performed, as the work Is being done. The revenus (s recognised with the vaiue of the nemuneration et the time of
transaction.
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Recelvabliea
Trade receivablon and cther rocelvablse are recognised st noming} vaiue, less the accrual for axpeciad ivases of
recalvables. The atoruel for losses le based on an Individual sssssament of each rucelvable.

Cash and cash equivaients
Cash and cash equivalante Include ceah, berik depostis snd othor monetary ingtrumants wih a maturity of less.
than three months et the tate of purchase.

Post-employmant benefiis
Defined contribution plans ere sccountad far acsonding 1 Be maching principle. Gontributions 13 the penaion
pian ara recorded As axpangss,

Cost of seles and other expeness -

In principle, coat of sules and other sxpsnaes are racognised in tha aame pariod aa tha revenue to which they reists.
in Instances whiere there ia no dlear connection between the sxpsnse and revenus, the apporfionment s estimated.
QOther sxcep tother g criteria are whers appropiiate.

Incoms taes
Tax experieas &re maiched with aperating Incoms before fax. Tex related to equity iransactions a.g.
group contribution, is recogniasd directly In equly.

Tax exponsa consisis of current income tax expense and change in net deferred tax. Deferred fax labllies and
defarred tex aseeis ars prosontsd net In the balsnce sheet.

Qavemment grants
Inviestment grants ane recognisad in the beiance sheet basad on net amounts, and allocated to the
opersing resull as roduction In depretiation axpenses aver the econatnlc e of the Investment. Oparating grants recalved

ame hed with thalr ponding coate.
Construction contracts
For construction contracts, and cost (8 mcognized continually basad on the stege of complstion ofthe

project { the parcent of complstion method). The atage of completion Is calculsted based on actugl status compared to s
rrtigatone plan agreed In the sontymst or a production plan.

Nots 2 Sales revenue
Paront company Group
2019 2020 Per arss of aperstion: 080 2019
- Devalnpment, testing and production of sgiipment 4573238 14 386 075
243763 34 000 Sala of products and associsted services 40303 052 48 724 676
4378483 3727 287 inagement fee ~
4822288 3 781 287 Total o 45 238 280 80 080 651
Parant company
1!919 i 2020 Pg'm!llc market: 2020 2018
4822288 3 781 287 Norway 1250 088 1544 765
: - Abroad 43086200 48 E68 BEO
4 822 258 3781 287 Total 45 238 280 50 280 651
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Note 3 Payroll costs, number of employees, benefits, loans to employees eto.
Parent company Group
2018 2020 2020 2619
5455247 5171 148 Whages and salarige 15 004 5506 18 294 467
93568 734233 Social sanutity tax 2100379 2 688 530
226274 271 659 Fension costs 450 860 885 188
52848 81837 CQther benefita 176 816 147 978
- - Canitzlized neymoll sxsenses -6 338 488 =7 230 288
8727522 8238874 Tatal . 11438 678 12 803 80b
4 4 Average number of employses during the year 13 15
Othar
_Dirsciors’ remunenetion . Sulnries Ponsions banefits
Mansging Director 2 £30 745 75208 104 172
Baard members 481 368

Naither the menaging direcior nor the chalrman of the board has contractual rights to separsts remunaration ot the svent of iermination of orother
changes In the conditions of iheir smployment. The managing dlrector has a contractusl right 1 & bonus Inthe Byant that stratagic goala for the

raup fs met,

No loans have bean grentad and nc guarantess have been (ssusd 1o chlef exacutives, sharehsiders, employees or mambars of (he board or eny
of thelr reiated pariies in 2020,

The company has an employes Incsntive ach where new sheres can be lssued fo.ths company's key personnel, beard members, amployse:
ard conguitants.

The greup lee is required to have an | plani in with Norweglan ieglsiation on eccupational pansions

{lov om obligatoriak Genestapanalon”). The qmupreompaniu pansion piana mea! the requirements of this lagisiation.
Remuneration to the board of direciors in 2620 hae been pald from the parent comparny. Remuneration pald In 2020 was NOX 481.688

The group companies dafined-contiibution permlon schema is set up secording to the Nerweglan lsgialation on defined-candribution penslon

aschemes.
Number of parsons Included in the group's detinsd-contnbution pansion acheme 31.12.20! 15
Number of persons inciudad In e company’s defined-contributisn pension sshema 31.12.20: 4
Hfurditor
Remunaration fo auditor s as foliows:
Ferent company Qroup
2019 2020 . ) 29 2010
B6 043 54968 Statuiory sual 200 390 240 766
104704 78081 Other assurance sarvices o5 832 233 481
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Note 4 Share capital and sharshelder Information
The share cagital in the company at 31 December 2020 consists of the following classes:
Nomnal Cartying
Number amout valus

Ordinary shares 7060824 10 7088 240
Total 708 824 _T038 240
Ownership struciure

Largest sharehoicam a8 of 31 Dacember 2024:

Number of Ownership Voting
_ shares share shars
Cinclis AS 332 D05 7% “7%
The Aurom Fund LP 135 467 8% 19%
Xceplor AS a5 527 % 9%
CamarAS 34181 5% 5%
Stavenger Investering AS 34181 5% 5%
Total shareho!ders with minimum §% ownership 801181 B% 8E%
Total remaing; sharshokiens 107 483 5% 15%
Total numhsr of shares 708 824 100% 100 %
Shares and options held by membere of the board and the managing dirsctor:
Number Ownership

Nama . Title of shares share
Svan Petter Omdal, via Cinclus AS Chalsman of the board 1882 0,28 %
Sven Patter Omdal, via Hekima AS Chalnnan of the board 10 261 145 %
Frank Ove Akselbarg, via Combo AS Memdber of the board 28 088 367 %
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Note 5 Intanglble asssts
Group
i RAL Total
Cost at 1 January 2020 82017 088 82017 088
Addifiona 6671774 6871774
Disposais - .
Cost raiated to diepn=ale in 2020 - :
Cost 8t 31 Dasember 2020 87 688 842 87 688 §42
Accumulated amortisaton at 31 Dec, 2020 32030425 32080425
Acsumulated writadewns at 31 Dec, 2020 17716874 1771974
_Balance ut 31 Decembaer 3020 B3J77443  BIB77443
Current year amortasation charga 2996038 2866 038
Current ysar write-dawn charge 1771074 1771974
Economic life 5/10 years
Amertisation method stralghtdine
The subsidiary Well innovation AS s develoging new tachnojogy within the olf and gas indusiry. Alf direct expanses In ongoing Internal

development pmjects, haretnder payrofl expenses and external purchase has In 2020 basn capltallzsd.

This year's deprecletion Is related to intangfbie asssts with & book value 31.12.2020 of 7,7 MNOK. Other Immaterial assefs has nat besn
amortizad, Amertication will star when the technolopias are finalized and commercializad.

Itls the-company’s opinion that expected future econcmic banefits rasulting from the capitalizad ressarch and developmant expensas will oxcoesd

the moognized acquisition cost.
Note 8 Proporty, plant and aquipment
Parent company Fiitings and
fixtures Total
Cost 2t 1 January 2020 2 502 248 28502248
Additicns, purchased -
_Digpioeals . - -
Costat 31 Dessmbar 2020 2502240 2502248
Accumulated amortestion at 31 Dac. 2020 2502249 2 602 249
Accumulatad wita-downs g1 21 Deg, 2020 - -
Balance at 31 December 2020 - -
‘Currerd year amortisation charge -
Economic Iife 3ysars
Dapreciation method straight-ine
Group Fittings Plant and
. und fExtures machinery __Total
Eustlﬂ January 2020 2807 414 15 260 004 77 488 500
Additions, purchesed - 775845 775 845
Dispagals - 2756 2750
Cost related to dispossle In 2026 - - -
Cost at 31 Desember 2020 2807 414 16 031 968 18 830 463
Accumulated amortisation at 31 Dec. 2020 2 580842 12 450 844 15 011 288
Accurndiated wiits-downs at 31 Dec. 2020 - - _E30 88 530 985
Tshince =t 37 Decomber 3020 L.
Gurrent ysar amortisation sharge 25722 BATET 583 503
Cument yearwrits-cown charge -
Economic Iife 36 yeors 3o yenrs
Dapraciation method stralghtHine siraight-line
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Note 7 Investments in subsidiariea and assoclated companies
Parent company
Date of Consolidated Reylstered Ownership
Company acipdalion {yesinoi office Voting share share
Wedl Innevation AS 23,10 "Yeos Sandnea 100,00 % 106,00 %
GTKAS 26.3.10 Yes Sandnes 160,00 % 10000 %
Exulty Profiifices
Net book Intont financisl latest financisl
Ens value stetosonrts  statsments
Well Innovation AS 131 844 809 17412850 323 30
GTKAS 34 388038 21853813 7 048 568
Note 8 Income tax expense
Parernit company Group
2019 2020 Spucification of Income tax experse; 2020 2018
- - Current ivoome tax payable - -
-1 273208 003 671 Changes In deferred tax 556 137 -1 188 870
: - Effsct of changss In tax rules . -
1273208 088 571 Tax on piviitiions) 555137 -1 168 870
Parent company Group
2019 2020 Spscification of cument Income tax ooy able: 2020 2019
- This year's payable Income tax sxpensse . -
Too lithamuach income tax alfocation narvious years -
Current income tax sioyabis in the balance sheet -
Parent company Group
2019 2020 Recongllistion from nomingl to real Income tax rake: 2020 201§
-5 840 378 -4 519 074 Profitinse! before taxation 2528180 -4207 833
-1284 883 294 198 Estimated income tm: according fo nominal tex rate {(22%/22%) 550200 -845 457
The tax effect of the following items:
11 584 825 Other non-gjeductible expanaag -1083 11584
. - Other non-taxable income 254 797
- - Effect of changes In tax rules and rates - :
1273208 003 570 Income tax 555137 -1 188 870
218% 220% Effective lncoms 1ax rate 20% 27T7%
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Parent company

Specification of the tax effect ot temporary differences and losess carrisgd forward:

2020
. Banefit Liabity Benafit Lisbliny

Fixed acasts 56442 - 78202 -
Cument liabilltea - - 33000 -
Losses carrled forwsrd 12852534 - 11602202 -
Total - 12707 975 - 11714804 -
Of-balance sheat deferrad tax benefits . - hd

Notdeferred hanefitilebiity In the balance shest i2r07078 11744404

Fhe detammed tex benafit Ia Included in the balance aheet on the basla of expectad future Incoms. Weil Innovation Holding AS and Hte subsidisries
Tonne part of the sama tax group {n Norwegian caiied *skatiekonsarn®) which means that expected future Income for &l the group companies
must ba consldered collaciively when evaiuating the individuz! company's posaibility to utiize Is racognized deferred tax benef. At the tims of
rendesing of accounts final nogotieted agreaments or contracted order reserves that will gsnerste taxablo Incoma in fzture yeats suMiclent to
ufilize the entire recognized deferrad tax banefit n the group does not exist, Thus, thera Ie a risk associated with whether the recognized deferred
tax benefit can be ulilized in futurs yatrs,

Group

Specication of the tax effect of temporary differences and losses carried forward:

2020 2019
L Boneft Linbiry Benefit Ligbis

Fhead assets 126 862 - - 171 188
Recelvatioy - - - -
Cument labilities 26 232 . 77000

Losses caitled forvard azp458s 00000 - 98 148 508 -
Total 37800 172 - 38 28 508 71198
Off-beiance shest teferrad tax benafite - -
_Net deforrad heneftiiabllisy In the balancs sheet 37 500 173 35 085 390

The deferrad tax boneft la included In the halance sheel on the basis of future Incorma, Welt Innovation Hokiing AS and Its subskiiares forms part
of the sams tax group {in Norweglan callad “skatiekonsams™; which means that expected future incoma for ali the group companian must be
canekiersd coliectivaly when eveluaing the indlvidual Wﬂfa poasibitity to utliize it's racognized defared tax banefit. At the time of rendaring
of accounts final negotisted ag o ar et that will g bie in Ine futures yaam sutliclent to utiizs the snillre
mecogniced defemed tax benefit in Ihaqroupdonm!axm Thus, there is & vk assotizted with whether the recognized deferred tax bensfit can
be wtllized in future years,
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Note 9 Secured borrowings and guarantess

Parent company Group
2019 2020 Sscured borrowlngs ete: 2020 2018

- 10 008 or0 Bomowings from ﬁnsl!'nc!ll Instilione 106 600 000 -
8204 B84 877488 Other nos-cumrent bortewings (groun Bocount scheme; 877 480 8204 884
] 8204 694 10 677 489 Totwl 10877 486 204 884
Group COmpan ) Ce amount of pledget sssete » 2020 2019
Well Innovation Holding AS Shares in Weil lnnovelion AS 131044800 131 644 600
Wl Innovation Holding AS Sheres in GTKAS 34388038 34 398038
Wil tnnovatfen Holding AS Cash and cash equlvaients - 6538008
Well [nnovation Holding A8 Accounts recelvables 448971 108 814
Well Innovation Hokiing AS Other short tarm receivables 1020423 41130808
Well Innovation AS Tanglbls fixed aseets 2634003 1 906 007

Well Innavation AS Inventrrias - -
Well innovation AS Accounts recslvables Taner 484 082
GTKAS Tangibie fixed assets 483 150 982 843
CTKAS Inventeries 814634 626 573
GTKAS Actouriy receivables 1496734 2347213
Total 180241838 384 345

In 2011 the Well innovation group eetablished & graup sccount scheme with SR-Banik. The overdraft agresment is establiehed between the parent
cotmpany Well Innovation Holding AS and SR-Bank. Drawdowns within the group acsourt scheme are thersfora presanted as Intarcampany
recaivabiowiabilities In tha other group companies (refer note 12 on intercompany balances). All groug cormpanies are jolnty and savarally lisble
forthe group account schems.

The Group has & net drave-cown of 0,7 MNOK per 31.12.2020 on the group actunt acheme.

Par 31.12.2019 the group had # net deposit of 8,2 MNOK on the group sccount scheme. This conslsted of prepeyments from cusiomes of the
company’s subsidiary, GTK AS, of 13,12 MNOK. These prepaymestis can oniy be used to fulfill contractual ohiigations as per agreement with the
customers. A coffssponding iability (prepayments from custormiors} vas recognized as part of other currant liabilitios,

The total cradit avaliable to the group fcagh the group account overdran faciity s 15 MNOK.

Per 31.12,2020 Well Innovation Hoiding AS has Incusred gusrantes llabilities of 1,1 ANOK {bark guarantes towards the cwner of the antily's
business premises).

Note 10 Equity

Parent company
Not reglstered

capltal Total paid In
Paid in equlty Sharecapltal  Own sharss Share sremium Increass Sty
Ecqzilty 8t 1 Janusry 2020 T 088 240 . 202 BBS 464 . 208 838 704
This vear's change in equity;.
Proftitioss: of the year =3 528 500 » -3 525 500
Equity at 3¢ December 2020 7086240 . - 168 627 002 - 208 114 204

Total samed

Eamed sguity Other equily ] oqulty
Equity at 1 Janusry 2020 22313 168 22 313 180
Profit/:loss) of the vear :
Exquity st 31 Decembar 2020 MIMO 2233 180

04.08.2022 kI 13:51 Brgnngysundregistrene Side 19 av 25



== Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 995171910

Group
Equity st 1 Janusry 86221773

Thip year's change in equity;.
Gult related to dhpnulg _q!_mmle esasis and Property,

Profit{fiogs} of the yeer 1873 043
Equity at31 December 2020 B _ 58 194 815
SpscHication of earned caity at 31 Decombar 2020
Other agulty . -
Total samed equity - -

Note 11 Cash and cash equivaients

Blllkd!wﬂtl%, chsh efc, for Well innovation Halding AS inciude restriciad 1ax deduction funds with NCK 332.868.
Bank deposits, caah stc. for the group inciude’ restricted tax deduction funds with NOK 854.608.

Note 12 Relatad parly transactions and balance items
Parent company
Rulated party tranamsctions, profit and ioes

Belongs to Ralstionship to
Transactionitranssction tyne PAL lins Counterpirt e counterpart 2020 = 2018
Management fse Revsnus Woll inriovation AS ~ Subsidiary 500 000 500 006
Maregament foo Revenie BTKAS Subsidtary §227 287 3878 483
Other operating income Revenis Wel fancwtion A~ Subsidiary - -
Other operaling axpenses Expenaes Wl inavatfon A Swbsidiary 167 004 063 B48
intorvsts Financisl incoms. Welimcvetion AS ~ Subsidiery 1871 528 1 540 478
litorasis  Flnanciel income Q7K A Subsidier; 872 747 1319278
Juinl S 528 563 TagL 764
Releted party balancs lems
Ralationship to Accounts recaivahiss Other short-thnt recelvables
.Gmmlzn:g the countsrparg 2020 . 2019 . 2020 2 M_L
Wef Innovation AS ) Subsidiaty - 60210 211 87 540 6E5
GTKAS Subsidlary - 82718 b 325 488 2991983
Total _ - - B5BIBTOD 4D 332838
Relationship to Loans to prouss companies
Lounterpart . Jne counterpit § 2 QQ_LW i 2018
. Wall Innovation AS Subsidlary g -
CTKAS i Subaidiary .. 5600000 & 300 660
Totsl . ] 5600 000 § 308 002
Reistionship to Accounis payabls Other short-term debt
COMRsierpact _ the counterpart 202 2018 2020 208
Well inncvation AS Subskile-y . 30458 - -
Total ,, “ 30 458 - T

Further expianation to reiated party balance itema:
The long temn receluabie on GTK AS is 4 long berm Inan wheve 4,9 MNOK metures latar than one year after the end of thie fiacal yaar.

Of tha other shurt-bim raceivabies owards Well Innovation AS and GTIKAS par 31,12.2020 55,5 MNOK represants the two subsidiaries
combined drewdcwn on the group sccount averdraft fecllity (40,3 MNOK per 91.12.201%). Thia is net of prepayments from customers of the
compeny's subsidiary, GTKAS, of NOK 0 (13,3 MNOX per 31.12.2019). Gross drswdown: for the two subeldiariea per 3+.12.2019 Is therefore 65,5
MNOK (53,8 MNOK per 31,12.2018). For fusther claciosine of the groupa overdraf faciiity see nots 5.
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KPMG AS

Forusparken 2

Postboks 57 Telephone +47 45 40 40 63
4064 Stavanger

Fax
Internet www_kpmg.no

Enterprise 835 174 627 MVA

To the General Meeting of Well Innovation Holding AS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Well Innovation Holding AS showing a loss of NOK

3 525 500 in the financial statements of the parent company and profit of NOK 1 973 043 in the
financial statements of the group. The financial statements comprise:

* The financial statements of the parent company Well Innovation Holding AS (the Company),
which comprise the balance sheet as at 31 December 2020, the income statement and cash
flow statement for the year then ended, and notes to the financial statements, Including a
summary of significant accounting policies, and

« The censolidated financial statements of Well Innovation Holding AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2020, the income statement
and cash flow 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 are prepared in accordance with the law and regulations.

+ The accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2020, and its financial performance and its cash flows for the
year then ended in accordance with the Norwegian Accounting Act and accounting standards
and practices generally accepted in Norway.

» The accompanying consolidated financial statements give a true and fair view of the financial
position of the Group as at 31 December 2020, and its financial performance and its cash
flows for the year then ended in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibllities under those standards are further described in the Auditor’s Responsibliiities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group as required by laws and regulations, 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.

Offices in;
KPMG AS, a Norwegian limited (iability company and member firm of the KPMG network of independent member tirms affiliated Oslo Elverum Mo i Rana Stord
with KPMG Intemationa Cocperative ("KPMG International’), a Swiss entity. Alta Finnsnes Moide Straume
Arendal Hamar Skien Tromse
iserte revisorer - av Den norske Revi: ing Bergen Haugesund Sandefiord Trondheim
Bede Krarvik Sandnessjeen Tynset
Drammen Kristiansand  Stavanger Alesund
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m Well Innovation Hoiding AS

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
in accordance with law and regulations, including a true and fair view of the financial statements in
accerdance 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 efror.

In preparing the financial statements, management is responsible for assessing the Company's and
the Group’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

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 leve!l 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 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.

As part of an audit in accordance with laws, regulations, and auditing standards and practices
generally accepted 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. We design and perform audit precedures 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 coflusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« obtain an understanding of internal contrel 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 or the Group's internal controi.

« 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 concern 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 and the
Group's ability to continue as a going concern. If we conciude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disciosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditer's report.
However, future events or conditions may cause the Company and the Group 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 a true and fair view.

« obtain sufficient appropriate audit evidence regarding the financial infermation of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.
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We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Report on Other Legal and Regulatory Requirements

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 produce a proper and clearly set
out registration and documentation of the Company’s accounting infoermation in accordance with the
law and bookkeeping standards and practices generally accepted in Norway.

Stavanger, 22 April 2021
KPMG AS

Mads H%@ﬁn{;\;;:rr\

State Authorised Public Accountant
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Saksbehandler Deres dato Var dato
SkatteEtaten Inger Helene Iversen 20.03.2017 28.03.2017

Telefon Deres referanse Var referanse

61236772 Eva-Kristin Kloster 2017/298992

WELL INNOVATION HOLDING AS
Postboks 8094
4068 STAVANGER

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 20. mars 2017 og ytterligere korrespondanse pa e-post den 28. mars 2017.
I brevet seker der om dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pé norsk
sprék for folgende selskaper;

s Well Innovation Holding AS, org.nr. 995 171 910
¢ Well Innovation AS, org.nr. 987 878 037
¢ GTK AS, org.nr. 995 189 291

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brennaysund sammen med arsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Well Innovation Holding AS er morselskap og eier 100 % av aksjene i Well Innovation AS og GTK
AS. Det sgkes om tillatelse til & utarbeide arsregnskapet pa engelsk fordi en starre aksjongergruppe
er engelsk (19,5 %) samt at konsernet i hovedsak har bedriftskunder i utlandet. I e-post av 28. mars
opplyses det at heller ingen evrige aksjonzrer har problemer med engelsk sprak. Det er ogsa vist til
at konsernet driver i en internasjonal bransje hvor GTK AS driver med salg og utleie av boreutstyr
og Well Innovation AS driver med utvikling og innovasjon innen oljeboring. Selskapene har ansatte
fra flere land og arbeidsspraket er engelsk.

Skattedirektoratets vurdering

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

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om
regnskapslovens formadl, jf. pkt. 1.1:

Postadresse Besgksadresse: Sentralbord
Posthoks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr- 996250318 Telefaks

skatteetaten nofsendepost 22170860
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"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av da vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd giere det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar sdledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen 1
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er sxrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pd konsernet driver
virksomhet i en internasjonal bransje, med kunder hovedsakelig i utlandet og hvor arbeidsspréiket er
engelsk. Det er ogsé vektlagt at ingen aksjonargrupper vil bli negativt berort av at arstegnskapet og
arsberetningen avlegges pé engelsk.

Vennligst oppgi var referanse ved henvendelser 1 saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Inger Helene Iversen

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer
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