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ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

918 175334
Aksjeselskap

PANDION ENERGY AS
Lilleakerveien 8

0283 OSLO

01.01.2020 - 31.12.2020

Nei

Nei
Forenklet IFRS

Jan Christian Ellefsen
22.04.2021

Ar 2019: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2020

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten 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.
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- Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 918175334

Resultatregnskap

Belgp i: USD Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekter 76 675 000 103 489 000
Gains from sale of assets 35341 000 29 909 000
Annen inntekt 4 554 000 -8 327 000
Sum inntekter 6 116 570 000 125 071 000
K ostnader

Driftskostnader 27 436 000 34 576 000
L etekostnader 7 20 878 000 24 078 000
Avskrivning pavarige driftsmidler 14 90 941 000 21 936 000
Sum kostnader 139 255 000 80 590 000
Driftsresultat -22 685 000 44 481 000
Finansinntekter og finanskostnader

Annen renteinntekt 11 314 000 192 000
Annen finansinntekt 11 266 000 -101 000
Gains on derivative financial instruments 11 2451 000 0
Sum finansinntekter 3031000 91 000
Nedskrivning av finansielle eindeler 11 988 000 678 000
Accretion expense asset retirement 11 6 176 000 5987 000
Annen rentekostnad 11 11 057 000 11 948 000
Annen finanskostnad 11 969 000 259 000
Sum finanskostnader 19 190 000 18 872 000
Netto finans -16 159 000 -18 781 000
Ordineert resultat fer skattekostnad -38 844 000 25 700 000
Skattekostnad pa ordinaat resultat 12 -29 411 000 -329 000
Ordineert resultat etter skattekostnad -9433 000 26 029 000
Arsresultat -9433 000 26 029 000
Overfaringer og disponeringer
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Resultatregnskap

Belgp i: USD Note 2020 2019
Overfaringer til/fra annen egenkapital -9 433 000
Sum overfaringer og disponeringer -9 433 000
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Arsregnskap regnskapsaret 2020 for 918175334

Balanse

Belgp i: USD Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Immaterielle eiendeler 14 121 122 000 177 368 000
Sum immaterielle eilendeler 121 122 000 177 368 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 13 345 298 000 285593 000
Driftd @sare, inventar, verktgy, kontormaskiner og lignende 24 731000 1212 000
Sum varigedriftsmidler 346 029 000 286 805 000
Finansielle anleggsmidler

Andre fordringer 140 000 136 000
Sum finansielle anleggsmidler 140 000 136 000
Sum anleggsmidler 467 291 000 464 309 000
Omlgpsmidler

Varer

Varer 9376 000 3864 000
Sum varer 9376 000 3864 000
Fordringer

Kundefordringer 18 13 805 000 14 889 000
Assets classified as held for sdle 15 0 17 563 000
Tax receivable from exploration refund 12 56 891 000 20 296 000
Sum fordringer 70 696 000 52 748 000
I nvesteringer

Andre markedsbaserte finansielle instrumenter 21 2 451 000

Sum investeringer 2 451 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 9 16 846 000 46 557 000
Sum bankinnskudd, kontanter og lignende 16 846 000 46 557 000
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Arsregnskap regnskapsaret 2020 for 918175334

Balanse

Belgp i: USD Note 2020 2019

Sum omlgpsmidler 99 369 000 103 169 000

SUM EIENDELER 566 660 000 567 478 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 114 230 000 113492 000

Sum innskutt egenkapital 19 114 230 000 113492 000

Opptjent egenkapital

Fond 15 542 000 24975 000

Annen egenkapital -3478 000 -3 446 000

Sum opptjent egenkapital 12 064 000 21529 000

Sum egenkapital 126 294 000 135021 000

Gjed

Langsiktig gjeld

Utsatt skatt 12 73783000 14 455 000

Andre avsetninger for forpliktelser 20 160 936 000 156 875 000

Sum avsetninger for forpliktelser 234719 000 171 330000

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 17 127501 000 176 027 000

@vrig langsiktig gjeld 23.24 9 349 000 10 842 000

Sum annen langsiktig gjeld 136 850 000 186 869 000

Sum langsiktig gjeld 371 569 000 358199 000

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 17 24168 000 23071000

Leverandergjeld 22 31024 000 33849 000

Annen kortsiktig gjeld 20.21. 13 605 000 17 338 000
24

Sum kortsiktig gjeld 68 797 000 74 258 000
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Balanse

Belgp i: USD Note 2020 2019
sum gjeld 440 366 000 432 457 000
SUM EGENKAPITAL OG GJELD 566 660 000 567 478 000
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- Deloitte AS
e o I e Dronning Eufemias gate 14
[ ] Postboks 221 Sentrum
NO-0103 Oslo
Norway

Tel: +47 23279000
www deloitte.no

To the General Meeting of Pandion Energy AS

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Pandion Energy AS, which comprise the statement of financial position
as at 31 December 2020, the statement of income, statement of comprehensive income and statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our apinion, the accompanying financial statements are prepared in accordance with law and regulations and 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 accardance with simplified application of international accounting
standards according to section 3-9 of the Norwegian Accounting Act.

Basis for Opinion

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

Other information
Management is respansible for the ather information. The other information comprises infarmation in the annual
report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

Penneo document key: ZZ8HU-8WY1X-82543- 1ZMKZ-TXJ4Q-YLEW4

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially incansistent with the financial statements ar our
knowledge abtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to repaort in this regard.

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 and a true and
fair view of the financial statements in accordance with simplified application of International Accounting Standards
according to the Norwegian Accounting Act section 3-9, and for such internal cantrol as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
(callectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot cbligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasionsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL dees not provide services to clients. Please see
www.deloitte.no to learn more.

© Deloitte AS
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-
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Pandion Energy AS

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

Auditor’s Responsibiiities 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
laws, regulations, and auditing standards and practices generally accepted in Norway, including ISAs will always
detect a material misstatement when it exists. Misstatemenits 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 procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for ane resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the averride of internal contral.

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

* evaluate the appropriateness of accounting policies used and the reasanableness 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’s ability to continue as a going cancern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to madify our opinion. Our conclusions are based an
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

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

Penneo document key: ZZ8HU-8WY1X-82543- 1ZMKZ-TXJ4Q-YLEW4

We communicate with those charged with governance regarding, amaong 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 the Board of Directors’ report

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

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 information in accordance with the law and bookkeeping standards and practices generally accepted in
Norway.

Oslo, 22 April 2021
Deloitte AS

Mette Herdlevaer
State Authorised Public Accountant (Norway)

Penneo document key: ZZ8HU-8WY1X-82543- 1ZMKZ-TXJ4Q-YLEW4
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PENN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed befow.

"By my signature I confirm ail dates and content in this document.”

Mette Herdlevaer

State Authotised Public Accountant {Norway)
Serial number: 9578-5998-4-4703159

1P: 77. 16.XXX.XXX

2027-04-22 11:24:017 =
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This document is digitally signed using Penneo.com. The digital signature data  document in Adobe Reader, you should see, that the document is certified by

within the document is secured and validated by the computed hash value of the  Penneo e-signature service <penneo@penneo.com>. This guarantees that the

ariginal document. The document is locked and timestamped with a certificate  contents of the document have not been changed.

from a trusted third party. All cryptographic evidence is embedded within this PDF,

for future validation if necessary. You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at https://penneo.com/validate

How to verify the originality of this document

This documentis protected by an Adobe CDS certificate. When youopenthe
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. Saksbehandler Deres dato Vér dato
Skattedlrektoratet Jeanette Munkvold 08.02.2018 12.02.2018
Skovholt
Telefon Deres referanse Var referanse
90076012 Odd Hylland 2018/308642

ADVOKATFIRMAET PRICEWATERHOUSECOOQPERS AS
Postboks 748 Sentrum
0106 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Pandion Energy AS, org.nr. 918 175 334

Vi viser til deres brev av 8. februar 2018 der det sakes om dispensasjon fra kravet til & utarbeide
arsregnskap og irsberetning pa norsk sprak for Pandion Energy AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Pandion Energy AS dispensasjon
fra kravet til & utarbeide &rsregnskap og irsberetning pé norsk sprak, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

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

Bakgrunn

Selskapet er heleid av det engelske selskapet Kerogen Investments No.28 1td, og virksomheten er
innenfor olje- og gassektoren. Regnskapsbrukerne anses 4 vere eier, styre og gvrige
konsernselskaper. Selskapet er hovedsaklig finanisert ved egenkapital og lan fra aksjongr. Kundene
1 oljebransjen anses 4 vaere profesjonelle, hvor engelsk er et vanlig arbeidssprak.

En norsk oversettelse vil kun ha til formal a tilfredsstille regnskapslovens sprikkrav.

Skattedirektoratets vurdering

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

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

"Regjeringen har som siktemdl at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
filfover kapital til foretakene, og dels andre grupper som har inferesse av d 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

Postadresse Besgksadresse: Sentralbord

Postboks 9200 Grenland Se www skatteetaten.no 800 80 000

0134 Oslo Org.nr; 996250318 Telefaks
E-post: 22170860

skatteetaten.no/sendepost
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vil ogsd giere det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

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

Det er s@rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. [ denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er heleid
av et utenlandsk selskap. Fierkretsen er begrenset. Selskapet driver virksomhet i en internasjonal
bransje hvor arbeidsspraket normalt er engelsk. Videre er det vektlagt at alle sentrale brukere av
regnskapet behersker og benytter engelsk sprak.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumentet er elekironisk godkjent og har derfor ikke hdndskrevne signaturer
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