== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - 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 2023: Arsregnskapet er elektronisk innlevert

829 167 522

Norskreg. utenlandsk foretak

NORTH ATLANTIC PHOENIX LTD. NUF
Finnestadveien 28

4029 STAVANGER

01.01.2023 - 31.12.2023

Nei

Ja
Regnskapslovens alminnelige regler

Livar Voll
27.06.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

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.

Branngysundregistrene, 14.08.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 829167522

Resultatregnskap

Belgp i: USD Note 2023 2022
RESULTATREGNSKAP

Inntekter

Contract revenues 21 488 645 23313708
Sum inntekter 21 488 645 23313708
K ostnader

Avskrivning pavarige driftsmidler og immaterielle eiendeler 29 074 843 40 277 994
Nedskrivning av varige driftsmidler og immaterielle eiendeler 192 504 108
Annen driftskostnad 44 798 13830
Sum kostnader 29119 641 232 795 932
Driftsresultat -7 630 996 -209 482 224
Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 142 698 2082
Sum finansinntekter 142 698 2082
Rentekostnad til foretak i samme konsern 3464571 3523 859
Annen finanskostnad 5030 968
Foreign exchange loss 92 995

Sum finanskostnader 3562 596 3524 827
Netto finans -3419 898 -3522 745
Ordinaart resultat for skattekostnad -11 050 894 -213 004 969
Ordinaart resultat etter skattekostnad -11 050 894 -213 004 969
Arsresultat -11 050 894 -213 004 969
Overfaringer og disponeringer

Overfaringer til/fraannen egenkapital -11 050 895 -213 004 969
Sum overferinger og disponeringer -11 050 895 -213 004 969
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Arsregnskap regnskapsaret 2023 for 829167522

Balanse

Belgp i: USD Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Semi-submersible drilling unit 211 358 634 232 500 000
Other non-current assets 6 460 205 8515108
Sum varige driftsmidler 217 818 839 241 015 108
Sum anleggsmidler 217 818 839 241 015 108
Omlgpsmidler

Varer

Fordringer

Konsernfordringer 7746 790 23313708
Sum fordringer 7746 790 23313708
Sum omlgpsmidler 7746 790 23313708
SUM EIENDELER 225 565 629 264 328 816
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 10 000 000 10 000 000
Annen innskutt egenkapital 474 284 550 394 284 550
Sum innskutt egenkapital 484 284 550 404 284 550
Opptjent egenkapital

Annen egenkapital -282 386 534 -271 335638
Sum opptjent egenkapital -282 386 534 -271 335638
Sum egenkapital 201 898 016 132948912
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 829167522

Balanse
Belgp i: USD Note 2023 2022
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandgrgjeld 1368 037 16 508
Utbytte 17 164 13000
Kortsiktig konserngjeld 22282 412 131 350 395
Sum kortsiktig gjeld 23 667 613 131 379903
Sum gjeld 23667 613 131 379903
SUM EGENKAPITAL OG GJELD 225 565 629 264 328 815
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 829167522

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

2024 607558

829 167 522

Norskreg. utenlandsk foretak
NORTH ATLANTIC PHOENIX LTD.
Finnestadveien 28

4029 STAVANGER

01.01.2023 - 31.12.2023

Nei

Ja

Regnskapslovens alminnelige regler

organ
Livar Voll
27.06.2024

Ar 2023: Arsregnskap er elektronisk innlevert.

Av 2022

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2023.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 02.08.2024

Brenneysundregistrene

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

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

14.08.2025 kl 15:19

Brgnngysundregistrene



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 829167522

Organisas jonsnr:

829 167 522

NORTH ATLANTIC PHOENIX LTD.

RESULTATREGNSKAP

Belep i: USD Note 2023 2022
RESULTATREGNSKAP

Inntekter

Contract revenues 21 488 645 23 313 708
Sum inntekter 21 488 645 23 313 708
Kostnader

Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 29 074 843 40 277 994
Nedskrivning av varige

driftsmidler og

immaterielle eiendeler 192 504 108
Annen driftskostnad 44 798 13 830
Sum kostnader 29 119 641 232 795 932
Driftsresultat -7 630 996 -209 482 224
Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 142 698 2 082
Sum finansinntekter 142 698 2 082
Rentekostnad til foretak

i samme konsern 3 464 571 3 523 859
Annen finanskostnad 5 030 968
Foreign exchange loss 92 995

Sum finanskostnader 3 562 596 3 524 827
Netto finans -3 419 898 -3 522 745
Ordinzrt resultat fer

skattekostnad -11 050 894 -213 004 969
Ordinzrt resultat etter

skattekostnad -11 050 894 -213 004 969
Arsresultat -11 050 894 -213 004 969
Overferinger og

disponeringer

Overforinger til/fra

annen egenkapital -11 050 895 -213 004 969
Sum overferinger og

disponeringer -11 050 895 -213 004 969

Utskriftsdato 02.08.2024

Organisasjonsny 829 167 522

8ide 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 829167522

Organisasjonznr: 829 167 522
NORTH ATLANTIC PHOENIX LTD.

BALANSE

Belep i: USD Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varige driftsmidler
Semi-submersible drilling

unit 211 358 634 232 500 000
Other non-current assets 6 460 205 8 515 108
Sum varige driftzmidler 217 818 839 241 015 108
Sum anleggsmidler 217 818 839 241 015 108
Omlepsmidler

Varer

Fordringer

Konsernfordringer 7 746 790 23 313 708
Sum fordringer 7 746 790 23 313 708
Sum omlepsmidler 7 746 790 23 313 708
SUM EIENDELER 225 565 629 264 328 816

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 10 000 000 10 000 000

Annen innskutt egenkapital 474 284 550 394 284 550

Sum innskutt egenkapital 484 284 550 404 284 550

Opptjent egenkapital

Annen egenkapital -282 386 534 -271 335 638

Sum opptjent egenkapital -282 386 534 -271 335 638

Sum egenkapital 201 898 016 132 948 912

Sum langsiktig gjeld 0 o]

Kortsiktig gjeld

Leverandergjeld 1l 368 037 16 508

Utbytte 17 164 13 000

Kortsiktig konserngjeld 22 282 412 131 350 395

Sum kortsiktig gjeld 23 667 613 131 379 903

Sum gjeld 23 667 613 131 379 903
Utskriftedato 02.08.2024 Organisasjonsny 829 167 522 Side 2 av 3
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SUM EGENKAPITAL OG GJELD 225 565 629 264 328 815

Utskriftedato 02.08.2024 Organisasjonsny 829 167 522 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 829167522

Organisasjonznr: 829 167 522
NORTH ATLANTIC PHOENIX LTD.

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

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.

14.08.2025 kl 15:19 Brgnngysundregistrene
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 829167522

North Atlantic Phoenix Income Statement 2023

North Atlantic Phoenix Ltd. - NUF

Income Statement

UsD. Note 2023  01.12.25 -31.12.22
Operating revenue

Contract revenues 3,4 21 488 645 23313708
Total operating revenue 21 488 645 23 313 708

Operating expenses
Salaries and other personnel costs - -

QOther operating expenses 5 {44 798) {13 329)
Depreciation & Amortization 8 (29 074 843) (40 277 994}
Impairment 5 - {192.504 108}
Total operating expenses (29 119 642) (232 795 932)
Operating income (7 630 997) (209 482 224)
Financial items

Interest Income, group companjes 7 142 698 2082
Foreign exchange gains/(losses} (92 995) -
Interest expense, group companies 7 (34684 571) {3 523 859)
Other financial items {5 030) (968)
Total financial items (3419 899) (3 522 745)
Income before taxes (11 050 895) {213 004 969)
Income taxes ) 8 - -
Income taxes - -
Net income {11 050 895) {213 004 969)
Attributable to:

Group contribution

Transferred (from) /to. other equity (11 050 895) {213 004 969)
Total allocated (11 050 895) {213 004 969)
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 829167522

North Atlantic Phoenix Balance Sheet 2023

North Atlantic Phoenix Ltd. - NUF

Balance Sheet 2023
Usp Note 31.12.2023 31.12.2022
ASSETS
Non-current assets
Semi-submersible drilling unit 6 211358634 232 500 000
Other non-current assets 6 6 460 205 8 515 108
Total other non-current assets 217 B18 840 241015 108
Current Assets
Intercompany receivables 4,9 7 746 780 23313 708
Total current assets 7 746 790 23313708
Total assets 225 565 629 264 328816
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders’ equity
Paid-in capital
Share Capital 10 10 000 000 10 000 000
Other Paid-in Capital 10 474 284 550 394 284 550
Total Paid-in Capital 484 284 550 404 284 550
Retained Earnings
Other Equity 10 (282 386 534) (271 335 638)
Total Retained Earnings (282 386 534) (271 335 638)
Total shareholders® equity 201 898 017 132 948 912
Liabilities
Current liabilities
Accounts payable 1368 037 16 508
Tax payable 8 - -
Payables lo group companies 4.9 22282412 131 350 395
Other current liabilities 11 17 164 13 000
Total current liabilities 23 667613 131379 904
Total liabilities and shareholder's equity 225565 629 264 328 816
! Stavanger, June 26th, 2024
The Board of North Atlantic Phoenix Ltd -
%w du ol He c(

Livar Veoll
Chairman
Managing Director

Marcel Wieggers
Board member

hotty /v
G

er
Board member

Martyn David Sven

14.08.2025 kl 15:19
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North Atlantic Phoenix Cash Flow 2023

North Atlantic Phoenix Ltd - NUF
Cash Flow Statement

usD 2023 01.12.21 - 31.12.22

Cash flow from operating activities

Income before tax (31 050 895) {213 004 968)
Adjustments fo reconcile net incomne fo net cash provided by-

operaling activities:

Depreciation 29074 843 40277994
Loss on impairment - 192 504 108
Accounts payable, incl intercompany 16 918 447 (3379192
Other cunrent liabilities 4164 13 000
Net cash provided by oparating activities 34 946 559 16 410 941

Cash flow from investment activities
Investments in.fixed assets {5 878 575) (17 225°561)
Net cash used in investment activities {5 878.575) (17 225 561

Cash flow from financing activities

Equity increase 80 000 000

Charige in other payables and receivables group companies. (109067 983} 706191
Net cash from { to financing activities (29 067 983) 706191
Net increase {decrease) in cash and cash equivaients 0 (108 428)
Cash at the heginning of the reporting period - 108 428
Cash and cash equivalents at the end of the reporting period 0 -
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Morths Atlantic Phoenix Notes 2023

North Attantic Phoenix Ltd. - NUF

Notes to the financlal statements for the period énding December 31, 2023

Note 1 - Accounting principlos.

The financial have been prepared in with tho jan A ing Act and generally dccepled accounting priiciptes’in Norway:
The Company's moin activity.
The Company is o préovider of seivices o tho ofl and gas Industry. The Campany specificaly provides these sarvices within the field of driling and dalling related services,

Revenue recognition
The'bulk of the Company's revenues awe derived from dally rates computed from driifing contracts,

Revenué is recognized in the period that services afe provided. Certain diilling contracts have bonus incentives that are paid out 1 the Company futflls certain ciileria specifiéd in tie contract
If any uncertainty of ihe validity of such banus payments arise during the contracted work, the revenud wili enly be'recofnizad 2t tha end of Ihe contract.

Ciassification of current and'i t balance sheel items
Cutrent assels and short term liabiliies consist of sacetvablas and payables. due within one year,.and #8inS related to'the iventory cycte, Other balance shest items are classified as nop-
currént-astets and non-currerit fiabitities.

Current assets are valued at tha lower of cost and #3ir valué, Curant lisbilities are rocognized al nominal value.

Non-current assets am valuad al cost; less depreciation and i losses. Mon-t t liabilies are recognized al nominal value,

Ondoing malntehancs

Actial cost vl be when the mai das expanse. tian of pariodic and long term maintenance Wil be axplained further under long lerm
maintenance.

Fareign currency transiation .

Transactions in foreign curency are at the rate i on the ion dale. Morietary items in a foreTgh currency are translated into’ USD using the exchange rate applicable
onthe bizlance shaet date. N yilems thatare atthek historical price expressed in a foreign cunency are translaled inlo USD using tha exchanga rats applicable on tha
transaction date. Non-monatary ftams that are measured 2t ihatr fair value expressed in a foreign surrency are ted at the 8 rate applt on the balance sheet dale. Changet

to exchange rates are recognised in the Income statemont as they cosur during the dccounting period.

Fived assels

Assels are valued at histaric cost loss lation. Straight kne dep ion is used over the dxpedted fifs of the asset.

impainment of nan-current agsets .

Progerty, plantand equipmant with finite useful life are:revi for patental Impk anuafly, and whenaver évenls of changas in circumstances indicate that

For the purpass of gssessing impaimment, assels are grouped at the lowast levels for which there ere cash-flaws. A impai lpss s the amognt by
which the carying omount of the assets exceods the ble amount, The \e smount is'the higher of the assol's net selling prica and its value in use.

We consider our mssel groups 10 be harsh, environment flaaters. When an impaimment of one'ef pur assét groups is indicaled, we measure an impairment as the amourt by
which the carying amount of the asset exceeds its-estimated fair value, We measuro the fairvalires of our assels groups by applying a variety 5 valuation methods,
incorporating a combination of income; market and cost app hed, using proj i cash flows ant eslimales of the exchange price that would be recefved far
the assels in the principal or most advantageus market for the assets in an onderly ransacticn betveen markat participant as of the measurement dafe,

Lopgierm méintenance ]
Expenses thatare related to periadic maintenance of rigs and other heavy equipment wil be capitatized unidor other fixed assets and amortized over an estimated period until noxt periedic
mainlenance, usually five-years.
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Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 829167522

North Atlantic Phoenix Notes 2023

Receivatles
Accounts récelvable and other current receivables are recurded in the balance sheet at nominal value less : for doubtful ProVisions for doubthul accounts are based on an
individuai assessment of the different receivablis.

Cash and cash equivaients
Cash and cash equivalents includes cash, bank déposits. and other short term, highly ligiid investments with malurities of three months of legs.

Tax

The tax expense consista of the tax payeble and changes 1o deferred tax_Deferred tax/iax Assels aré calutated on all differerices bietween the bookvalud and tax vatue of assels and
jiabiities. Deferred inx is caleulated as 22 percent of temporary.differences and the tax-effect of tax lnsses carried forward. Deforred tax assels are fecorded in the balance shiet when ltis
mora likely than not that the tax assetswil be utilized.

Taxes payable and deferied taxes are recogriised directly in equity 1o the extent that they relale Lo equity transactions.

Cash flow statements
Cash flaw statements arg prepared using the indirect methed.

Funetiopaj cuirency

The fungtional and presentational currency.is USD es the Company operates in & markot where most tansactions are fn USD.

Note 2 -The.Company has becorme Resident in Norway

The Cempany is regi ] da however from D bei 12021 the. Company changed the Board of Diracters and becams tax rasident in Horway. Foratcaunting

purposes tha Company hag continued withits existing book valugs. Based on o praclical rule, the first ing year i of the period 1,12.2021 1)
21.12.2022, For tax puiposes spaial iransition rules Have baén appliéd for tha epening batance related fo'fixed assels.

Note 3 - Segment Information
The Gompany is part of the Seadrill group, All agtivities vdlt be reported underthe business area Flaaters.

The Gampariy's operating revenues have the folfowing geagraphical distribution:

(in thousands of USD) 2023 2022
Nonway 21 488 645 23313708
Total 21 488 645 23313708
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Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 829167522

Nosth Atiantic Phoenix Notes 2023

Noto 4 - Intercompany transactions.

The Company providés rigs bperating I tha North Sea, and have ized the folioving
LgD 2023 01.12.2021-31.12:2022
Bareboat revenue 2% 488.645 23313 706

Note 5 - Othier operating expenses

fin ot USH) . 2023 01.12.2021-31.12.2022
Audit feed 15000 13 00D
Total 15 000 13060

Nota B« Fixed as5ets and longterm malntenance

Semi-submersible drilling unit:
West Phoenix

Histaric cost price 758 603 538,
Additons
Disppsals .
Historic cost price’ 31,1223 758 603,538
‘Accumulated depreciation, 01.12.23 {626103-538)
Cunent yoar depreciation (21 141 366)
Current year impaiirent.
Disposal of precialion and

p and impat 31.52.23 (547 244 904)
Not book value December 31,2023 211358 634
Economic lifetime; 30 years
Depreciation method? Straight ne

Other non-currsnt assets! long term maintenznca
Gither non-custent assels consists.of capitalized long-t i cost, The exp il e izéd oria straight-ine basis untd the' next schediled ovarhaul, normally five years,
Accordlig to lhe bareboat agreemonts botween the fig owner and the oparating company, the rig owrer is for the feng-h i ofthe rig.

Lotia termi maintenance:

Clesing
{in of USD) Opening halance Addition Work in progress  Amortisation balance
Wast Phosnix 8515108 5878575 - (7933 478) - B 460 205
Gther non-curent assots 8515108 5 878 575 - (7832478} - <5460 205

Note 7 - Interest axponse and [nterest income

IC financlal incsme and IG fiiancial expenses primarily consist of cash poel interest lowards Seadrill Treagury UK Ltd,
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Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 829167522

Haorth Atlantic Phoenix Notes 2023

Note 8 - Taxes:

Reconclliatian of difference between net income before tax and basls for income tax:

(In of USD) 2023 01.12,2021-31.12,2022
Inconie (Lossy before tax ~111050 895 (213004 869)
+ Other permanent differences. -
+ Changa in temporary differences -15 888 008 127 417 064
Gap on intorest deduction, -
T ion differentes 10530 018 83 101:278
Basis for laxas payabls - Norway 16 400 875 2 486 626
Tax payable en netincome - .
Change'in fion Tecognized deferred 1ax - .
Tranglation di = -
Tax axpense (income) - -

Tax payabla/{receivable) in the balahce sheel consists of the following elements:
fin, of USD) 2023

Estimoted owed taxes payable - Norway -
Unpald taxes payabié/(fecoivable) in the batance -

Deferrad tax:

{in of USD) 2023 91.12.2021-31.12:2022
Fixed asseis {46 584 763) (G4 915 645)
Long-term maintenance 5658943 7700888
NOL brought forward (83 402 187) {34 552 7201
Tata] lemporaty dificrences {124 327 B57) (@1 367 4‘77{
Total temporary dilferences 3nt tax [bsses carfied forward (124-327 957} {91 367 477}
Applied tax rate % 22%
Deferred faxes / {tax assets) {27 352150) 20100 45}
Unregognized deferrad tax asset 27352 150 2G100°84
Racugnized defemed tax ! (lax assets) - -
Reconclijation of tax éxpense fo tha nominal fax rate:

usD 2023 01:12.2021-31:12.2022
Incame before taxes (17 050'885) (212604 868)
Actuat tax xpense - -
Tax expense at corporate taxratg {2431187} {46861 093]
W.-EL Grente FEEIELY 6801093
Explanation of the difference:

Hon recognized deforred tax £14 593, 28578 812
Currency diferences on deferrod tax 2 316 604 18282 281
Tox effect of ditferences 2431197 46 861 093
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North Atlantic Phognix Notes 2023

Nota 8 - Balanca group compaties

The Company has the following intercompany balances at year gnd: .
uso 2023 01,42.2024:31.12.2022

Short tem receivable inlércompany 7746 790 2331378
Short tarm liabilty intescompany 22282 412 131350388
Net recelvablesliabllity (14 535 622} {108 036'687)

§7.704,40 of Intarcorpany reteivable (2022: $31,350,254 intercompany Hability) fatis under the.cash podling arrangement that the Company participates in. Those
amounts are unsecured, repayable on demand and carried an interest rate of SOFR (ON) + 0.015% on'lans in Us Datlars during the year.

Note 10 - Equity and other pald-in capital

Equity

Shafeholder's equily is USD-10 GO0 GOB divided aver 10 000 000 shares at USD 1 each. Alt shares are owned by Seadrill North Atlantic Holdings Lid.

Changes in aquity:

Additienal paid-

{th thatisands of USD) Share capital In capilal Retained earmlhgs Total

Eqéily as of Decenber 31, 2022 10600 000 394 284 550 (271335638) 132948912

Group confribution prior year (net of tax) -

Matincomsi{loss} X {11 050 835} (11 050 885)

Capital contribution 80000 000 - 80 0C 000

Eguig a5 of December 31, 2023 40 000 000 474 284 550 {282 386 534) 201 898017

Hote.11 - Othor current liabilities

2023 01.12.2021-31,12.2022

Other.accrued axp 17164 17 000
Yol 17368 AT
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North Atlantic Phoenix Notes 2023

Note 12 - Gonsolidation

North Atlantic Phoenix Lid isa 100% ewned subsidiary of Seadrill North Atlantic Holdings L1d.. and are includad i the consoligated firanclal stalements of Seadrll Lid. As the Cempanyisa
subsidiary of Seadsill Lid., there ig ot a'separate cansolidated statement for Nosth Atlantic Phoeritx Ltd. This fs compliant with the Nonvegianr Accounting Act§ 3-7 first paragraph, Seaditl
Lids office addrads is In Barmiuda and the company is listed on tha Osle Sleck Exchange and the New Yark Stock Exchange (NYSE).

The idated financiol are avallable on the Seadrifs websita www.seadril com.

Note 13 - Guarantor.
‘The rig, West Phoanix; hasbeen plegded as part of the Seadrill Groups securily paskage to the lenders.

Nole 14 - Discussion with the tax authoritres

The Gompany became tax rasident to Nonway from Deceémber 1, 2021, From this point on, the Company has been in dialogue with the ian Tax Authoriti ing the tax opening
balances related to the rig. THis also applies 1o mai costs i in the bab hee:, if.the Company's posilion is net sustained, this may have a matertal impact on tax losses
carried forward.,
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To the General Meeting of North Atlantic Elara Ltd

Independent Auditor’s Report

Opinion

We have audited the financial statements of North Atlantic Elara Ltd (the Company), which comprise the
balance sheet as at 31 December 2023, 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 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 2023, 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 International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Audifor's Responsibiiities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by relevant laws and
regulations in Norway and the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants {including International Independence Standards) (IESBA Code), and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information in the
Board of Directors’ report. The other information comprises information in the annual report, but does not
include the financial statements and our auditor’s report thereon. Qur opinion on the financial statements
does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
report. The purpose is to consider if there is material inconsistency between the Board of Directors’ report
and the financial statements or our knowledge obtained in the audit, or whether the Board of Directors’
report otherwise appears to be materially misstated. We are required to report if there is a material
misstatement in the Board of Directors’ report. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

+ is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern. 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

PricewaterhouseCoopers AS, Kanalsletta 8, Postboks 8017, NO-4068 Stavanger
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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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 Auditors Responsibilities for the Audit of the Financial Statements
reference is made to: hitps://revisorforeningen.no/revisjonsberetninger

Stavanger, 21 June 2024
PricewaterhouseCoopers AS

Arne Birkeland

State Authorised Public Accountant
{This document is signed electronically)
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Revisjonsberetning

Signers:
Name Method
Birkeland, Arme 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
2024-06-21 1458

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

of the document,
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Var dato Din/Deres dato Saksbehandler
05.06.2023 23.05.2023 Kjell Knutsen
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no ARS552636106 94897296
Org.nr Var referanse Postadresse
974761076 2023/5293559 Postboks 9200 Granland
0134 OSLO
U off.

NORTH ATLANTIC ELARA LTD.
Postboks 110 Sentrum
4001 STAVANGER

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til sgknad av 23. mai 2023 om dispensasjon fra kravet om & utarbeide arsregnskap og arsheretning
pa norsk for falgende selskap:

Selskap Org.nr
North Atlantic Elara Ltd. 929 167 481
North Atlantic Phoenix Ltd. 829 167 522

Skatteetaten gir pa bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til 4
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes ved utarbeidelsen, og at gvrige opplysninger som
vedtaket baserer seg pa, heller ikke endres vesentlig.

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

Bakgrunn
North Atlantic Elara Ltd og North Atlantic Phoenix Ltd er datterselskaper i Seadrill-konsernet.

Fra sgknaden siteres ellers:

Seadrill Ltd (Bermuda) er konsernspiss for Seadrill konsernet som er notert pa Oslo Bars.
Konsernregnskapet aviegges i henhold til US GAAP (amerikanske regnskapsprinsipper), mens de
norske datterselskapene, herunder North Atlantic Elara Ltd og North Atlantic Phoenix Ltd (heretter
kalt «Selskapene»), avlegger sine selskapsregnskaper i Norge i henhold til den norske
regnskapsloven.

De viktigste brukerne av selskapenes norske arsregnskap er

- Banker og banksyndikat, inkludert utenlandske banker
- Offentlige organ i land hvor selskapet har virksomhet, filial eller regnskapsrapportering
- Selskapets kunder og leveranderer

Side 1/3
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| tillegg har selskapene styremedlemmer som ikke behersker norsk, og regnskapet benyttes ogsa
internt i konsernet av engelskspraklige.

Pa bakgrunn av at all kommunikasjon med vare regnskapsbrukere skjer pa engelsk vil vi med dette
spke om at selskapene far utarbeide sine &rsregnskap kun pa engelsk i henhold til
unntaksbestemmelsene i regnskapsloven §3-4, 3. ledd. Det vil medfere vesentlig merarbeid for
selskapene & utarbeide et fullstendig &rsregnskap pa norsk som deretter mé oversettes av
sertifiserte translaterselskaper for & bli akseptert av utenlandske brukere. Dette er bade en dyr og
tidkrevende prosess.

Vi mener at regnskapsbrukemes informasjonsbehov vil vaere dekket gjennom arsregnskaper,
ettersom kommunikasjoen med bade banker, kunder og leverandgrer skjer pa engelsk. Videre vil
den viktigste allmenne Kilden til informasjon om Seadrill vaere konsernregnskapet som publiseres
via Oslo Bars.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan veere pa
ef annet sprak.”

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

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike grupper av
regnskapsbrukere. Regnskapsbrukerme er dels investorer og kreditorer som tilfarer kapital til foretakene, og
dels andre grupper som har interesse av & vite hvordan foretaket drives, f.eks. de ansatte og lokalsamfunnet.
Informasjonen til kapitalmarkedet skal gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse
pa aksjer er en forutsetning for at ressursbruken i samfunnsgkonomien skal bli best mulig. Gode regnskaper
vil ogsa gjere det vanskeligere for markedsdeltakere & 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, kunder og lokalsamfunnet.

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

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfelle er det opplyst at all kommunikasjon med regnskapsbrukere, som for
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eksempel banker, banksyndikat, kunder og leverandgrer, foregar pa engelsk. Skattekontoret vektlegger
ogsé at selskapene driver virksomhet i oljeservicebransjen, som er en internasjonal bransje hvor det er
vanlig med engelsk som arbeids- og kommunikasjonssprak.

Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide
arsregnskap og arsberetning pa norsk kan gis. Selskapet kan derfor aviegge arsregnskap og arsberetning
pa engelsk fra og med regnskapsaret 2022.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Gro Stangeland
underdirekter
Innsats, storbedrift
Skatteetaten
Kjell Knutsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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