== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

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

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

987 974 532

Allmennaksjesel skap

GC RIEBER SHIPPING ASA
Solheimsgaten 15

5058 BERGEN

01.01.2020 - 31.12.2020

5 &

Nei
Regnskapslovens alminnelige regler
IFRS

Mette Henriksen
21.04.2021

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.

Branngysundregistrene, 28.08.2022

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673
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Arsregnskap regnskapsaret 2020 for 987974532

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 200000
Sum inntekter 200 000
K ostnader

Administrasjonskostnader 8638 640 10338919
Sum kostnader 8 638 640 10 338919
Driftsresultat -8 638 640 -10 138 919
Finansinntekter og finanskostnader

Annen rentei nntekt 3785613 8 302 609
Annen finansinntekt 2249673 2371226
Sum finansinntekter 6 035 286 10673 835
Nedskrivning av finansielle eiendeler 112 241 201 12 298 558
Rentekostnad til foretak i samme konsern -129 101
Annen rentekostnad 13344 66 824
Annen finanskostnad 29 665 40210
Realisert agio (disagio) -4 222 412 1263192
Uredlisert agio (disagio) 10 919 659 -2 844183
Sum finanskostnader 118 981 457 10 695 500
Netto finans -112 946 171 -21 665
Ordineert resultat far skattekostnad -121584 811 -10 160 584
Skattekostnad pa ordinaat resultat 2

Ordinaert resultat etter skattekostnad -121 584 811 -10 160 584
Arsresultat -121 584 811 -10 160 584
Arsresultat etter minoritetsinter esser -121 584 810 -10 160 584
Overfaringer og disponeringer

Overfart fra annen egenkapital -121 584 810 -10 160 584
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Resultatregnskap

Belgp i: NOK Note 2020 2019
Sum overfaringer og disponeringer -121 584 810 -10 160 584
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Arsregnskap regnskapsaret 2020 for 987974532

Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 2

Finansielle anleggsmidler

Investering i dattersel skap 98 819 969 106 685 463
Investeringer i tilknyttet selskap 633 329 321 633 329 321
Sum finansielle anleggsmidler 732 149 290 740 014 784
Sum anleggsmidler 732149 290 740 014 784
Omlgpsmidler

Varer

Fordringer

Kundefordringer 407 679 574 117
Andre kortsiktige fordringer 177 869 458 242
Konsernfordringer 49671 139 196 400 500
Sum fordringer 50 256 687 197 432 859
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 219 429 632 179 212 443
Sum bankinnskudd, kontanter og lignende 219 429 632 179 212 443
Sum omlgpsmidler 269 686 319 376 645 302
SUM EIENDELER 1 001 835 609 1116 660 086
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 154 957 158 154 957 158
Beholdning av egne aksjer -98 100 -98 100
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Balanse

Belgp i: NOK Note 2020 2019
Overkurs 286 510 344 286 510 344
Sum innskutt egenkapital 441 369 402 441 369 402

Opptjent egenkapital

Annen egenkapital 199 285 662 320870472
Sum opptjent egenkapital 199 285 662 320870472
Sum egenkapital 640 655 064 762 239 874
Gjeld

Langsiktig gjeld

Utsatt skatt 2

Annen langsiktig gjeld

Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandergjeld 112 500 21 850
Betalbar skatt 2

Kortsiktig konserngjeld 359 927 045 353 398 362
Annen Kortsiktig gjeld 1141 000 1 000 000
Sum kortsiktig gjeld 361 180 545 354 420 212
Sum gjeld 361 180 545 354 420 212
SUM EGENKAPITAL OG GJELD 1001 835 609 1116 660 086
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Arsregnskap regnskapsaret 2020 for 987974532

Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Salgsinntekt 201 699 000 202 162 000
Annen driftsinntekt 31981 000 55176 000
Sum inntekter 5,6 233 680 000 257 338 000
Kostnader
Varekost 55 974 000 64 331 000
L gnnskostnad 7 74 431 000 69 542 000
Avskrivning pavariege driftsmidler 10,16 104 852 000 117585 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 10 459 084 000 3905 000
Annen driftskostnad 7,16,1 47 977 000 45 413 000
7
Gevinst ved salg av driftsmiderl -101 570 000
Sum kostnader 742 318 000 199 206 000
Driftsresultat -508 638 000 58 132 000
Finansinntekter og finanskostnader
Inntekt pdinvestering i datterselskap og tilknyttet selskap 14 522 000 8 824 000
Gevinst fraakgeutvidelsei tilknyttet selskap 31 068 000
Annen renteinntekt 18 978 000 2 627 000
Annen finansinntekt 18 8 015 000 1477 000
Sum finansinntekter 54 583 000 12 928 000
Annen rentekostnad 16,18 37 423 000 53514 000
Annen finanskostnad 18 3700 000 3417000
Sum finanskostnader 41 123 000 56 931 000
Netto finans 13 460 000 -44 003 000
Ordineert resultat far skattekostnad -495 178 000 14 129 000
Skattekostnad 8 161 000 -269 000
Ordinaxrt resultat etter skattekostnad -495 339 000 14 398 000
Arsresultat -495 339 000 14 398 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019

Overfaringer og disponeringer

Overfaringer til/fraannen EK -495 339 000 14 398 000

Sum overfaringer og disponeringer -495 339 000 14 398 000
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Arsregnskap regnskapsaret 2020 for 987974532

Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Skip, rigger, fly og lignende 10 899 240 000 1689 242 000
Driftdagsare, inventar, verktay, kontormaskiner og lignende 10 8583 000 15 436 000
Sum varige driftsmidler 907 823 000 1704 678 000
Finansielle anleggsmidler

Investeringer i tilknyttet selskap 910 245 000 921 268 000
Investeringer i aksjer og andeler 8000 8000
Right-of-use eiendeler 16 4316 000 6 042 000
Andre langsiktige fordringer 8539 000

Sum finansielle anleggsmidler 923 108 000 927 318 000
Sum anleggsmidler 1 830 931 000 2631 996 000
Omlgpsmidler

Varer

Varer 2689 000
Sum varer 2689 000
Fordringer

Kundefordringer 11 29942 000 31 836 000
Andre fordringer 11 18 856 000 19 458 000
Sum fordringer 48 798 000 51 294 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 12 240 430 000 211 528 000
Sum bankinnskudd, kontanter og lignende 240 430 000 211 528 000
Sum omlgpsmidler 289 228 000 265511 000
SUM EIENDELER 2 120159 000 2897 507 000
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Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 13,17 154 957 000 154 957 000
Beholdning av egne aksjer 13 -98 000 -98 000
Overkurs 286 510 000 286 510 000
Sum innskutt egenkapital 441 369 000 441 369 000
Opptjent egenkapital

Annen egenkapital 836 236 000 1301 445 000
Sum opptjent egenkapital 836 236 000 1301 445 000
Sum egenkapital 1277 605 000 1742 814 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 15 6 607 000 7 244 000
Sum avsetninger for forpliktelser 6 607 000 7 244 000
Annen langsiktig gjeld

Gjeld til kredittinstitusoner 14,16 784991 000 1088 983 000
@vrig langsiktig gjeld 2682 000 4413 000
Sum annen langsiktig gjeld 787 673 000 1093 396 000
Sum langsiktig gjeld 794 280 000 1 100 640 000
Kortsiktig gjeld

Gjeld til kredittinstitusoner 14 20212 000 28177 000
Leverandargjeld 20 742 000 15 169 000
Skyldige offentlige avgifter 1 862 000 3053 000
Annen kortsiktig gjeld 16,19 5458 000 7 654 000
Sum kortsiktig gjeld 48 274 000 54 053 000
Sum gjeld 842 554 000 1154 693 000
SUM EGENKAPITAL OG GJELD 2120 159 000 2897 507 000
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©@

: Saksbehandler Deres dato Var dato
Skatted1 re ktoratet Torstein Kinden Helleland 13.11.2015 20.11.2015
Telefon Deres referanse Var referanse
22078139 Einar Yiredal 20151086665
GC RIEBER SHIPPING ASA
Postboks 1114 Sentrum
5809 BERGEN 1
MOTTAT

94w 700

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
GC Rieber Shipping ASA, org. nr. 958 558 139

Vi viser til deres brev av 13. november 2015 der det sekes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pé norsk sprak for GC Rieber Shipping ASA.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering GC Rieber Shipping ASA
dispensasjon fra kravet til 4 utarbeide Arsregnskap og arsberetning pa norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pé ikke endres vesentlig.

Kopi av dette brevet m4 sendes Regnskapsregisteret i Brenneysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

GC Rieber Shipping ASA er et barsnotert selskap. Selskapet har fatt dispensasjon fra Oslo Bers til 8
benytte engelsk sprak. Selskapet har en begrenset eierkrets hvor GC Rieber AS eier 70,4 prosent.
Hovedvekten av selskapets eiere er profesjonelle aktarer. Selskapets virksomhet er shipping som er
en internasjonal bransje med engelsk som forretningssprak. Selskapet har ogsd investeringer i
selskap sammen med utenlandske partnere, hvor joint venture regnskapene fizlgelig utarbeides pa
engelsk. Arbeidsspréket er engelsk, Alle sentrale aktarer og samarbeidspartnere innen denne
bransjen behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal 4 oppfylle
regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsheretningen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at Grsregnskapet og/eller drsheretningen kan
veere pd et annef sprik.”

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

Postadresse Besgksadresse: Sentralbord
Posibaks 9200 Grenland Se www skattestaten no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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@

20151086665 Side2av?2

“Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som filfarer
kapital til foretakene, og dels andre grupper som har inferesse av @ vite hvordan foretaket drives,
JSeks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunniag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken
i samfunnsakonomien skal bli best mulig. Gode regnskaper vil ogsd gjove det vanskeligere for
markedsdeltakere d ta ut spekulasjonsgevinster med basis i skjevs fordelt informasjon.”

Det fremgér saledes at et av hovedformélene med regnskapsloven er & bidra il “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, if. 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 &rsregnskap og/eller &rsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssegknad. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapet er
et borsnotert selskap som har fatt dispensasjon fra Oslo Bers til 4 benytte engelsk sprék.
Arbeidsspréket er engelsk. Videre er det vektlagt at selskapet driver virksombhet i en internasjonal
bransje der alle sentrale akterer og samarbeidspartnere behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad

seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet

Torstein Kinden Helleland

Dokumentet er elekironisk godkjent og har derfor ikke héndskrevne signaturer
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GC Rieber Shipping ASA

Annual

Report ¥
2020 ccns
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To the General Meeting of GC Rieber Shipping ASA

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of GC Rieber Shipping ASA, which comprise:

* The financial statements of the parent company GC Rieber Shipping ASA (the Company),
which comprise the statement of financial position 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 consolidated financial statements of GC Rieber Shipping ASA and its subsidiaries (the
Group), which comprise the consolidated statement of financial position as at 31 December
2020, the consolidated income statement, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated cash flow statement for the year
then ended, and notes to the consolidated 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 International Financial Reporting Standards as
adopted by the EU.

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
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 and the
Group as required by laws and regulations, and we have fulfilled our other ethical responsibilities in

PricewaterhouseCoopers AS, Sanduvikshodene 24, Postboks 3984 - Sandviken, NO-5835 Bergen

T: 02316, org. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and
authorised accounting firm

28.08.2022 kl 02:30 Brgnngysundregistrene Side 60 av 96



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 987974532

Independent Auditor's Report - GC Rieber Shipping ASA

-t

pwec

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. Impairment assessment of vessels in the Subsea
segment contain the same characteristics and risks as last year and thus continue to be in our focus.
Impairment assessment of investment in Shearwater Geoservices Holding AS is added as a focus area

due to transactions in the share.

Key Audit Matter

Impairment assessment of vessels in the
Subsea segment

GC Rieber Shipping ASA had a fleet of
two vessels within the Subsea segment
with a total carrying amount of NOK
8g9m at 31 December 2020, which
represented 42% of the Group’s total
assets.

We focused on this area because the fleet
constitutes a substantial share of the total
assets in the Group, and because the
assessment cf the recoverable amount is
complex and involves significant
management judgement. The uncertainty
related to valuation of the Group vessels
and the inherent risk of impairment due
to continuing challenging market
conditions is considered to be high.

Management has defined each individual
vessel (Polar Onyx and Polar Queen) as
cash flow generating units (“CGU"}.

For Polar Onyx, recoverable amount is
based on estimated fair value less cost to
sell (“FVLCS”). Management has
obtained broker estimates from three
different reputable brokers and uses the
average of the two lowest valuations,
adjusted for expected sales commissions,
as a basis for FVLCS.

For Polar Queen, the recoverable amount
is based on the selling price of its sister
vessel Polar King, that was sold in 2020.
Polar Queen was impaired to the selling

How our audit addressed the Key Audit Matter

We obtained management’s impairment assessment
and considered whether the models contained the
elements and methodology expected for estimating
recoverable amount. We found the models to be in
accordance with our expectations.

Key assumptions in the impairment assessments were
verified against underlying documentation. This
included external broker valuations used by
management to estimate the fair value less costs of
disposal and the contract for the sale of Polar King,.

We interviewed the relevant shipbrokers to assess their
objectivity, qualifications and the methodology on
which the broker estimates were based on, We
evaluated the broker estimates by comparing the range
of values in the broker estimates to calculation of
implicit long-term hire rates. We found that the broker
estimates and management caleulations of implicit
rates were within a reasonable range.

In order to assess management calculations of implicit
rates, we compared the estimated future income with
historical achievement, existing charter-contracts and
budgets approved by the Board of Directors. We
challenged key assumptions in the model and discussed
expected market development with management to
consider whether their explanations were consistent
with the knowledge we have obtained during our audit.
We compared expected operating expenses and capital
expenditure with historical performance and
considered whether deviations from the budget had a
reasonable explanation. We found that management
assumptions were within a reasonable range.

(=)
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price at the date of the sale, and hasbeen ~ We assessed the discount rate by comparing the key
depreciated for the rest of the year, with components used with relevant internal and external
no further impairment or reversal of market data. We also considered the overall level of the
impairment, discount rate with comparable companies. We found

As there has been few ordinary vessel the discount rate to be within a reasonable range.

transactions in recent years, it is generally We lastly evaluated the adequacy of the disclosures
considered to be challenging to estimate  made in note 2,21 and 10 including those regarding the

FVLCS for vessels within the Subsea key assumptions and sensitivities and found that
segment. Thus, management has deemed  disclosures appropriately explained management’s
it necessary to perform calculations of valuation process and the uncertainties inherent in
implicit average rates to assess the some of management’s assumptions.

reasonableness of the broker estimates.
An assessment of implicit rates includes
management judgements related to,
among other, expected utilisation,
operating expenses, capital expenditure
and required rate of return (WACC).

Based on the above, management has
identified impairment indicators for the
vessels in the Group, and and recognised
an impairment loss for the two vessels in
the Group P&L amounting to NOK 319m
for 2020. In addition to this an
impairment amounting to NOK 140m was
recognised for Polar King before the
vessel was sold, for a total impairment in
the 2020 Group P&L of NOK 459m.

‘We refer to note 2.21 and note 10 in the
financial statements where management
explains the impairment process.

(3)
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Impairment assessment of investment in
Shearwater Geoservices Holding AS

GC Rieber Shipping ASA has an
investment in 17 % of the shares in
Shearwater Geoservices Holding AS
(“Shearwater”), with a total carrying
amount of NOK 741m at 31 December
2020, which represented 35% of the
Group’s total assets.

The investment is accounted for using the
equity method. For GC Rieber Shipping
ASA, the book value of the investment
equals their share of the bock value of the
equity in Shearwater (no surplus values).

We focused on this area because the
investment constitutes a substantial share
of the total assets in the Group, and
because there have been transactions in
the shares of Shearwater during 2020 and
2021. The uncertainty related to valuation
of Shearwater and the inherent risk of
impairment due to a continued
challenging seismic market is considered
to be high.

We refer to note 4 in the financial
statements for further information on the
investment in Shearwater and
managements valuation process.

We obtained management’s impairment assessment
and considered whether the assessment contained the
elements and methodology expected for estimating
recoverable amount, We found the assessment to be in
accordance with our expectations.

The most recent transaction in the Shearwater shares
was an impairment indicator.

GC Rieber Shipping ASA has concluded that the
valuation implied by this transaction does not lead to
an impairmenl of the investment in Shearwater under
the Equity method. This assessment is based on an
evaluation of the value of Shearwater. Conditions that
was assessed included the adequacy of Shearwaters
impairment assessment of their own assets as at
31.12.2020 and whether the level of the minority
discount was within a reasonable range. GC Rieber
Shipping ASA has, through a shareholder agreement,
influence which exceeds its ownership share,

Management concluded that no impairment should be
recognised in 2020, and that the investment in
Shearwater should be booked at a value representing
GC Rieber Shipping ASA’ share of book equity in
Shearwater.

We challenged managements assumptions through
discussions and the understanding we obtained about
the impairment testing performed by Shearwater.
Assumptions made by management is consistent with
our understanding of the impairment testing
performed by Shearwater.

We lastly evaluated the adequacy of the disclosures
made in note 4 and found that disclosures
appropriately explained management’s valuation
process.

Other information

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

Our opinicn on the financial staterments does not cover the other information and we do not express

any form of assurance conclusion thereon. .

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 inconsistent with

(4)
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the financial statements or our knowledge obtained 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 informaticn, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing Director for the
Financtal Statenents

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 of the
Company in accordance with the Norweglan Accounting Act and accounting standards and practices
generally accepted in Norway, and for the preparation and true and fair view of the consolidated
financial statements of the Group in accordance with International Financial Reporting Standards as
adopted by the EU, 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 and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. The financial statements of the Company use the going concern basis of accounting insofar as
it is not likely that the enterprise will cease operations. The consclidated financial statements of the
Group use the going concern basis of accounting unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including 1SAs 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 I1SAs, 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 one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control,

«  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 or the Group's internal control.

5)

28.08.2022 kI 02:30 Brgnngysundregistrene Side 64 av 96



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 987974532

Independent Auditor's Report - GC Rieber Shipping ASA

L

pwe

» 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 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 modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’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 information 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.

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.

We also provide the Board of Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

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 Directors’ report and in the statements on Corporate
Governance and Corporate Social Responsibility 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.

(6)
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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
(ISAFE) 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.

Bergen, 16 March 2021
PricewaterhouseCoopers AS

Sturle Dasen
State Authorised Public Accountant

(This document is signed electronically)
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Report of the board of directors for 2020

GC Rieber Shipping has left behind a year of major changes. The yeor started off with optimism, with
rate levels and activity in the markets continuing its gradual improvement. in 2019, the number of
vessels operated by the company had increased for the first time in several years, and the company
believed in a persistently higher level of activity and increased profitability. Then came the Covid-19
pandemic and the world closed down.

Despite demanding surroundings, GC Rieber Shipping delivered strong operational performances in
2020. The financial results are nevertheless marked by significant impairment of vessel values
throughout the year, as a result of dramatic changes in market prospects and the world economy in
general. The company sold the vessel Polar King in 2020 and has also entered into a new agreement
with the lenders for further instalment deferrals for its loan facilities. At the end of the year
Shearwater’ strengthened its financial platform by refinancing a majority of its outstanding debt.

To adapt to the changed surroundings, the company has set a new strategic direction as a pure ship-
owner with focus on developing profitable and sustainable maritime projects. As a result, all maritime
operations of vessels from the head office in Bergen were transferred to an external party in 2020,

For GC Rieber Shipping, 2020 has been about major changes and laying the foundation for developing
the company in a hew direction.

OPERATIONS AND STRATEGY

From a focus on oil-related activities, GC Rieber Shipping has in recent years turned its core activity in
the direction of renewable energy at sea. A significant proportion of operating revenues come from
work with renewable energy, including offshore wind, which supports the company's desire to
contribute to more sustainable development. However, the company's results and assets are still
closely linked to the development within offshore oil and gas, markets which the company seeks to
reduce its exposure to.

In the spring of 2020, Shearwater terminated the ship-management agreement with GC Rieber
Shipping for the maritime operation of four of their high-capacity seismic vessels. Subsequently, GC
Rieber Shipping entered into an agreement with OSM Maritime Group {OSM} for the transfer of all
technical, crew and support functions from the company's head office in Bergen to OSM. This included
maritime cperations of three own and three externally owned vessels. The transfer of business
marked a clear shift in GC Rieber Shipping's profile, cencluding a long history of delivering high quality
maritime operations to its customers.

With this move GC Rieber Shipping pointed out a new strategic direction, focusing on awning ships
and developing profitable and sustainable maritime projects. The company's project department
holds extensive expertise within naval architecture engineering and newbuilding project management
and has a longstanding history of turning complex projects into high-end vessel assets. Building on the
Company's strong heritage of managing complex customer requirements and technologies, also in
harsh environments, GC Rieber Shipping is uniquely positioned to develop tailor-made, innovative and
sustainable solutions for customers world-wide.

GC Rieber Shipping has direct and indirect ownership of 25 advanced special purpose vessels for
defined markets within the Subsea & Renewables, Ice/Support and Marine Seismic segments. The

! Shearwater GeoServices Holding AS, owned 17% by GC Rieber Shipping
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company’s headqguarters are in Bergen (Norway), with an additional 50% owned ship management
company in Yuzhno-Sakhalinsk (Russia). The company is listed on Oslo Bgrs with ticker RISH.

The company emphasises that the information included in this annual report contains certain forward-
locking statements that address activities or developments that the company expects, believes or
anticipates will or may occur in the future. The statements are based on assumptions and estimates,
and some of them are beyond the company’s control and therefore subject to risks and uncertainties.

HIGHLIGHTS 2020

(Figures for 2019 are given in brackets)

o Fleet utilisation of 90% (92%)>

¢ Net loss of NOK 495.3 million, including impairment of NOK 459.1 million {Net profit of NOK
14.4 million, including book gain from sale of Ernest Shackleton of NOK 101.6 miilion)

¢ Contract backlog of NOK 216 million as of 1 January 2020 (NOK 302 million)?

Contract updates in the period
* In the first quarter of 2020, GC Rieber Shipping entered into new charter agreements with
Sakhalin Energy Investment Company Ltd (SEIC) through its 50/50 joint venture 000 Polarus
for the two crew-boats Polar Baikal and Polar Piltun. The new contracts were for one firm
season, 2020, with an option to extend for the 2021 season, operating in the Sea of Okhotsk,
Sakhalin in Russia. The option was [ater declared for Pclar Piltun, making its charter firm
through the 2021 seasan.

* GCRieber Shipping and Nexans extended the charter of Polar King until September 2020. The
vessel had been on charter with Nexans since January 2017 conducting cable lay support and
trenching worldwide.

s Two new short-term contracts for Polar Queen for a Tier 1 client in Europe for work in an
offshore wind park. The charters were completed in the autumn of 2020 and was in direct
continuation of the vessel’s previous five-month charter, also in the walk-to-work market.

¢ Two-year extension for the icebreaker Polar Pevek, co-owned 50/50 with Maas Capital and
operated by GC Rieber Shipping’s Russian co-owned ship-manager OOO Polarus. The
extension follows from end of the firm period in September 2021, making the vessel firm until
September 2023.

» Shearwater was successful in securing multiple acquisition projects and counted a total
backlog of NOK 8.2 billion at the end of 2020, including CGG minimum commitment.

Amendments to credit facilities

As a result of the current challenging market conditions, GC Rieber Shipping received further
amendments to its two Subsea & Renewables credit facilities, including covenant relaxations,
prolonging the 80% reduction of scheduled amortisation until the end of 2021. The amendments

2 Excluding marine seismic
3 Excluding marine seismic and charterers’ extension options, including all contracts secured up until the
reporting date for the 2020 annual report

28.08.2022 kl 02:30 Brgnngysundregistrene Side 69 av 96



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 987974532

reduced scheduled instalments in 2021 by approximately USD 8 million. Further details are available
in note 14 to the consolidated accounts.,

Sale of Polar King

GC Rieber Shipping sold the IMR vessel Polar King, built at Freire Shipyard in 2011. Proceeds from the
sale was used to repay the vessel’s outstanding debt in full, net book gain was immaterial. The vessel
was delivered to the new owner in August 2020.

Fleet management agreement between GC Rieber Shipping and OSM

GC Rieber Shipping and OSM entered into an agreement for fleet management services, including a
transfer of business from GC Rieber Shipping to OSM of all technical, crewing and support functions
in Bergen. The transfer included €& vessels under GC Rieber Shipping’s management in Bergen,
including vessels under third party management. The partnership ensured full and seamless continuity
of management for GC Rieber Shipping and clients both ashore and onboard the vessels, with the
same shore staff, officers and crew.

Shearwater GeoServices {“Shearwater”)

In January 2020, Shearwater completed a strategic vessel transaction with CGG S.A. {“CGG”), including
the takeover of five high-end seismic vessels. Furthermore, a five-year capacity agreement for marine
seismic acquisition services between Shearwater and CGG became effective. The transaction included
five streamer vessels and two legacy vessels, previously owned by CGG Marine Resources Norge AS
and Eidesvik Offshore ASA, five complete streamer sets previously owned by CGG and a long-term
capacity agreement granting Shearwater a guaranteed cash flow and activity level for a period of five
years. The capacity agreement included a minimum commitment of two vessel-years annually over
the agreed five-year period. Following the transaction, GC Rieber Shipping’s ownership in Shearwater
was reduced from 20% to approximately 19% and GC Rieber Shipping booked a non-cash gain of NOK
52.6 million in the first quarter of 2020.

In December 2020, Shearwater signed new debt and guarantee facilities totalling USD 437 million with
its lenders. The new facilities have two- and four-years maturities. They replace approximately USD
500 million of debt under the old structure, effectively refinancing all corporate facilities except for
the net liabilities assumed as part of the acquisition of the CGG vessels in January 2020. As part of the
refinancing, Shearwater’s existing shareholders contributed with USD 25 million of new equity. GC
Rieber Shipping did not participate in the share issue.

Furthermaore, in December 2020 Shearwater and CGG jointly agreed to suspend the negotiations of
the planned marine streamer technology partnership announced in January 2020. The parties agreed
to settle a vendor note related to the transaction by issuing new Shearwater shares to CGG in
accordance with the agreement signed in January 2020.

GC Rieber Shipping booked a non-cash loss of NOK 21.6 million as a result of the two share issues in
December 2020, and the ownership in Shearwater was reduced from 19% to 17%.

Events after the end of the period

Sale of Polar Queen

GC Rieber Shipping has entered into an agreement tc sell the IMR vessel Polar Queen, built at Freire
Shipyard in 2011. The gangway onboard the vessel is excluded from the sale and will remain an asset
for GC Rieber Shipping’s vessels.

The sale is expected to be completed in March 2021 and will result in a positive liquidity effect of
approximately NOK 22 million after repayment of the vessel's outstanding debt.
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Contract updates

* GCRieber Shipping has agreed with DeepQOcean BV to extend the charter of the SURF vessel
Polar Onyx until the end of May 2021. The extended period will be in direct continuation of
the ongoing charter in Ghana, which started in January 2018.

* New charter for Polar Onyx in the North Sea for a Tier 1 subsea client. The charter will
commence 1 July 2021 and halds a firm duration of three months, plus options.

FINANCIAL REVIEW

Profit and loss

The GC Rieber Shipping group’s (the “Group”) total operating income in 2020 was NOK 233.7 million
{NCK 257.3 millian). EBITDA amounted to NOK 100.9 million, including non-cash gain from share issues
in associated company of NOK 31.1 million (NOK 86.9 million).

Net operating income (EBIT) was negative NOK 463.0 million, including impairment of fixed assets of
NOK 459.1 million (NOK 67.0 million, including book gain from sale of Ernest Shackleton of NOK 101.6
million).

Ordinary depreciations amounted to NOK 104.9 million (NOK 117.6 million).

Net financial items were negative with NOK 32.1 million (negative NOK 52.8 million), including
unrealised currency loss of NOK 3.7 million {gain of NOK 1.5 million).

The Group’s net profit was negative NOK 495.3 million (NOK 14.4 million). Earnings and diluted
earnings per share amounted to negative NOK 5.75 (NOK 0.17).

Cash flow
For 2020 the Group had a positive cash flow of NOK 40.2 million (NOK 9.4 million).

Cash flow from operating activities was positive by NOK 68.7 million {NOK 72.4 million).

Cash flow from investment activities was positive by NOK 316.5 million, including NOX 281.2 million
from sale of fixed assets {positive by NOK 104.4 million, including NOK 118.4 million from the sale of
fixed assets).

Cash flow from financing activities was negative by NOK 345.0 million, including payment of interests
and instalments of NOK 344.6 million on the Group’s existing loans {negative NOKX 167.4 million,
including payment of interests and instalments of NQK 168.3 million on the Group’s existing loans).

As at 31 December 2020, the Group’s holding of liquid assets was NOK 240.4 million (NOK 211.5
million).

Balance sheet

The Group’s total assets as at 31 December 2020 amounted to NOK 2,120.2 million (NOK 2,897.5
million), while total assets in GC Rieber Shipping ASA amounted to NOK 1,001.8 million (NOK 1,116.7
million).

At the end of 2020, the book value of the Group's vessels was estimated at NOK 899.2 million (NOK
1,689.2 million). The decrease from 2019 is mainly explained by impairment of vessel values and the
sale of Polar King in 2020.
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The Group’s book equity as at 31 December 2020 was NOK 1,277.6 million (NOK 1,742.8 million),
corresponding to an equity ratio of 60.3% (60.1%). Book equity for GC Rieber Shipping ASA was NOK
640.7 million (NOK 762.2 millicn).

Financing

In 2020, the Group’s average interest-bearing liabilities amounted to NOK 1,095.0 million {NOK
1,203.1 million), with an average duration of 2 years as at 31 December. Average interest rate on the
loan portfolio was 3.6% including margin (4.2%). The Group’s loans are held in USD in its entirety and
therefore exposed to developments in U.S. interest rates. See note 14 for further information about
the Group's financing structure.

For 2020 in total, the Group paid NOK 15.0 million in ordinary loan instalments in addition to NOK
286.9 million related to sale of fixed assets {(NOK 26.9 million in addition to instalments of NOK 93.6
million as a result of the cash sweep mechanism described in note 14). The Group's liquid assets in
terms of bank deposits and interest-bearing securities as at 31 December 2020 amounted to NCK
240.4 million (NOK 211.5 million). The Group’s liquid assets are primatrily held in NCK and USD.

The Group had net interest-bearing liabilities (interest-bearing liabilities minus liquid assets) of NOK
567.5 million {NOK 910.0 million) as at 31 December 2020. At the same time the parent company, GC
Rieber Shipping ASA, had net interest-bearing assets of NOK 219.4 million (NCK 179.2 million}.

GC Rieber Shipping’s covenants are tied to working capital and equity for all its liabilities. The Group
agreed new terms and amendments with the lending banks from March 2018 as part of the financial
restructuring in the first quarter of 2018, and further amendments from September 2020. GC Rieber
Shipping complied with the amended financial covenants throughout 2020 and at 31 December 2020,
See note 14 to the consolidated accounts for further details.

Foreign currency situation

The Group’s reporting follows the International Financial Reporting Standards (IFRS), which are the
accounting principles adopted by the EU. The Group does not use hedge accounting for its financial
instruments, and changes in the market value of financial hedging instruments are therefore
recognised in the profit statement, in accordance with IFRS 9.

The GC Rieber Shipping Group uses the Norwegian krone (NOK} as its presentation currency, while
several of its subsidiaries have USD as functional currency. Therefore, the international accounting
standard IAS 21 applies.

Any change in the USD/NOK exchange rate affects the Group's equity and profit, as the Group's debt
is denominated mainly in USD, and most of its vessels are valued in USD and translated at the
USD/NOK exchange rate on the balance sheet date. For subsidiaries with USD as functional currency,
translation differences arising in respect of vessels and debt are recognised as other comprehensive
income. Translation differences will also arise for subsidiaries that have USD as functional currency
and hold liquid assets in NOK. These holdings are translated into USD respectively at the exchange
rate on the balance sheet date, and translation differences are carried against the statement of
comprehensive income.
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MARKET DEVELOPMENT AND SEGMENTS

GC Rieber Shipping is a supplier to companies within offshore ail, gas and renewable energy, and the
level of activity within all business segments is closely linked tc the development in the energy
markets.

The employment of offshore vessels is still charactetised by overcapacity due to lower investments
within offshore oil and gas. The il price, which have been characterised by high volatility in recent
years, is the mast important driver for the oil campanies' exploration and production budgets and
thus affect the demand and rates for offshore vessels, At the beginning of 2020, increasing activity
was observed within marine seismic, a market segment that is historically at the forefront of the oil
and gas cycle, However, the Covid-18 pandemic and the related fall in oil prices reversed this trend
from March 2020 onwards. GC Rieber Shipping did not lose any contracts as a result of the pandemic,
but it led to operational challenges and increased costs.

The market for offshore wind is developing rapidly. Subsea vessels, that traditionally have worked
within oil and gas, are increasingly utilized within renewable energy, especially offshore wind.

With challenging offshore market conditions, GC Rieber Shipping still managed to secure high
utilisation for the fleet in 2020.

As part of GC Rieber Shipping's strategy, the company has developed several designs aimed at the
maintenance and commissioning of offshore wind turbines. The company has also developed
additional concepts within the segment that go beyond the traditional soluticns. GC Rieber Shipping
considers these to be exciting opportunities with good market potential. Specifically, GC Rieber
Shipping seeks to develop innovative, profitable vessel solutions with a sustainable profile, with the
aim of significantly reducing the climate footprint throughout the vessel's lifetime.

Subsea & Renewables

Following the sale of Polar King in August 2020 the company owned two vessels within the Subsea &
Renewables segment as at 31 December 2020, Polar Queen was originally designed for construction
and IMR work (Inspection, Maintenance and Repair), but has in recent years mainly performed work
related to cabling and commissioning of wind turbines. Polar Onyx operates in construction and SURF
(Subsea Umbilicals, Risers & Flowlines).

Polar Queen was on a five-month contract from April 2020, and two shorter contracts in the autumn
of 2020. The vessel operated as an accommodation vessel for technicians working on wind turbines
and offshore platforms. In February 2021, GC Rieber Shipping entered into an agreement to sell the
vessel, with expected delivery in March 2021.

Polar Onyx has been on a long-term contract with DeepOcean since early 2018, where the tasks
include maintenance and installation of subsea structures on the Jubilee and TEN fields in Ghana for
Tullow Oil. The contract was recently extended until the end of May 2021. Polar Onyx will commence
a new three-months contract 1 July 2021 in the North Sea for a Tier 1 subsea client.

Polar King was chartered to Nexans Skagerrak AS from early 2017, with several extensions, until she
was sold in the third quarter of 2020. The vessel conducted survey, trenching and cable lay support in
Norway, the North Sea, the Mediterranean and Canada.

For 2020, GC Rieber Shipping's Subsea & Renewables fleet achieved a vessel utilisation of 84% (85%).

lce/support
There are currently no vessels reported under the lce/Support segment.
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Joint Ventures and Associated Company

Joint Ventures - lce/Support

GC Rieber Shipping owns the ice breaker Polar Pevek and the two crew vessels Polar Piltun and Polar
Baikal through 50/50 joint ventures with external parties. They are operated by a 50% owned ship
management campany in Yuzhno-Sakhalinsk in Russia. GC Rieber Shipping’s 50% stake is reported in
the profit and loss statement under «Profit from joint ventures and associates».

Polar Pevek is chartered to Exxon Neftegas until 2023 and operates out of the DeKastri ail terminal,
assisting tankers carrying cil from the Sakhalin | offshore field outside eastern Russia. Polar Piltun is
chartered to SEIC through 2021 operating on the Sakhalin Il field, while Polar Baikal is currently idle.

GC Rieber Shipping's share of profit in 2020 amounted to NOK 48.4 million (NOK 40.4 million)

Associated Company - Marine Seismic (Shearwater)
GC Rieber Shipping’s 17%* stake in Shearwater is reported in the profit and loss statement under
«Profit from joint ventures and associates».

Shearwater operates as a global, customer-focused and technology-driven provider of marine
geophysical services. Shearwater owns and operates a fleet of 20 seismic acquisition vessels, offering
a full range of acquisition services including 3D, 4D and ocean bottom seismic. The company also has
a portfelio of proprietary streamer technology and processing software enabling effective execution
of geophysical surveys and delivery of high-quality data. The company has approximately 800
employees and operates in all major offshore basins across the world. This combination makes
Shearwater a leading global and technology-driven full-service provider of marine geophysical
services, able to deliver exceptional customer solutions.

Shearwater secured several new contracts in 2020, counting a year-end contract backlog of NOK 8.3
billion. Covid-19 has had a significant impact on the markets for marine seismic, but following the
strategic agreement with CGG in January 2020 for the purchase of five high-capacity seismic vessels,
including a five-year agreement for the purchase of seismic services, as well as refinancing of the
majority of the company's outstanding debt in the fourth quarter of 2020, Shearwater is well
positicned to participate in an expected recurring market,

GC Rieber Shipping’s share of profit in 2020 was negative NOK 33.9 million, including a non-cash
financial income of NOK 51.7 million from the conversion of a vendor note related to the CGG
transaction in January 2020 (negative NOK 31.6 million).

GOING CONCERN

Based on the above report of profit and loss for the GC Rieber Shipping Group, the Board of Directars
confirms that the financial statements for 2020 are prepared on the principle of going cancern and
that there is basis for adopting this principle in accordance with section 3-3 of the Norwegian
Accountancy Act.

ALLOCATION OF PROFITS

The parent company GC Rieber Shipping ASA had a net loss of NOK 121.6 million in 2020, including a
write-down of receivables from a subsidiary of NOK 104.4 million {net loss of NOK 10.2 million). The
parent company’s equity as at 31 December 2020 amounted to NOK 640.7 million {NOK 762.2 millicn).

The Board of Directors proposes no dividend payment for 2020.

# 20% until 8 January 2020, 19% until 22 December 2020
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The loss for the year is proposed allocated as follows:

Transferred from other equity: NOK 121.6 million
Total allocated: NOK 121.6 million

FINANCIAL RISK AND RISK MANAGEMENT

Risk management

GC Rieber Shipping operates in a global and cyclical market, exposing the Group to several risk factors
as well as the development in the markets for petroleum- and offshore renewable products. The Board
of Directors of GC Rieher Shipping therefore focuses on risk management and risk control, and
routines have been implemented to mitigate risk exposure. Operative risk management is handled by
the financial department and is reported to the Board of Directors regularly. The Group has a separate
audit committee that monitors and follows up on the Group’s internal risk and control systems. Audit
committee meetings are held in connection with the presentations of annual and interim reports.

Market risk

As a supplier of services to companies in the oil, gas, offshore renewables and ice/support industry,
GC Rieber Shipping’s level of activity within all business segments is closely linked to developments in
the energy sector, exploration and research-related operations in Arctic environments- and
geopolitical developments.

In the beginning of 2020 Covid-19 stirred market fundamentals. With the simultaneous dramatic fall
in the oil price, the offshare industry and GC Rieber Shipping's business faced significant uncertainty
world-wide through 2020. While GC Rieber Shipping did hot lose any business as a result of these
events, the Group faced higher costs keeping the vessels operational through the challenging times,
and continued uncertainty entering 2021.

Financial risk

Currency risk

As the Group’s income comes in NOK, USD, GBP and EUR, and operational and administration costs
are mostly in NOK, USD and EUR, the Group is greatly exposed to fluctuations in exchange rates. To
reduce currency risk, the Group's liabilities are mainly held in USD. In addition, there is a continuous
evaluation of hedging methods related to expected future net cash flow in USD and other relevant
currencies.

In 2020, parts of the Group’s income in GBP were secured against USD,

Interest risk

The Group continuously assesses how large a share of its exposure to the interest level should be
secured by hedging agreements and has traditionally used different types of interest rate derivatives
as a protection against fluctuations in the interest level.

At the end of 2020, approximately 70% of the Group’s liabilities have been secured with fixed interest
rate.

Credit/Counterparty risk

When including all contracts secured up until the reporting date for this annual report, contract
backlog was NOK 216 million as of 1 January 2021 (NOK 302 million). GC Rieber Shipping is monitoring
the counterparty risk closely and is continuously working towards strengthening its customer
portfolio.
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Liquidity risk
The Group’s financing structure is described in note 14 to the consolidated accounts. Lenders include
recoghised Norwegian and international shipping banks.

GC Rieber Shipping maintains an active liguidity management. Deposits are made in financial
institutions with high financial status as well as in interest-bearing securities with high liquidity and
low credit risk.

Operational risk

There will always be a risk of unforeseen operational problems and damage to vessels, which could
result in higher operational costs and lower income than predicted and expected. GC Rieber Shipping,
in close collaboration with its ship managers, is dedicated in ensuring good and stable operations, and
has several systems and routines for quality assurance, training and maintenance to minimise
unforeseen incidents and downtime as much as possible.

ENVIRONMENT, CORPORATE SOCIAL RESPONSIBILITY AND CORPORATE GOVERNANCE
{ESG)

GC Rieber Shipping is committed to practice good corporate social responsibility, and the Group has a
proactive approach to corporate social responsibility and sustainability in all parts of the organisation.
Separate reports on environment, corporate social responsibility and corperate governance for 2020
is provided in the annual report.

GC Rieber Shipping aims at strengthening its leading position within development and ownership of
ships for the Subsea & Renewables, Marine Seismic and Ice/Support markets by combining good
financial results with professional business operations. To achieve this, the company sets a high
standard for corporate governance, in compliance with The Norwegian Code of Practice for Corporate
Governance (cf. most recent edition dated 17 October 2018}, A more detailed description of the
Group’s Corporate Governance is provided in a separate chapter in the annual report.

Organisation and employees

Following the transfer of business to OSM, GC Rieber Shipping had a total of eight employees at the
end of 2020 (32), all employed in the land organisation. In addition, the Group had 72 (120) contracted
mariners for the Group’s owned vessels, and the management company in the joint venture in Yuzhno-
Sakhalinsk (Russia) had five employees.

Please refer to note 3 in the parent company’s Financial Statement for details on payroll expenses and
other remuneration to executive management. The note also outlines the principles for such
compensation.

Health, Safety, Environment and Quality (HSEQ)

The objective for GC Rieber Shipping’s operations is to prevent personal injuries, environmental spills
and property damages, and to achieve client satisfaction above expectations. HSEQ is fully integrated
in all operations and practices and subject to constant evaluation to push the standards to higher
levels.

To achieve client satisfaction above expectations, GC Rieber Shipping’s vessels must be operational
and available to clients at all times. The Group has a modern fleet with high technical quality, and GC
Rieber Shipping works closely with both the ship manager and the clients from the planning phase
through to execution, including evaluation of a project to ensure the best possible performance. The
Group'’s ship manager holds certification according to the International Safety Management {ISM)
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Code, 1SO 9001 standard (quality management) and SO 14001 standard ({environmental
management).

Further information regarding health, safety and environment in GC Rieber Shipping is available in the
ESG repert in a separate chapter of the annual report,

GENERAL MEETING
The general meeting for 2020 will be held on 21 April 2021.

SHAREHOLDER INFORMATION
In 2020, the Group's shares were traded between NOK 4.50 and NOK 11.50 per share, A total of
3,073,954 shares were traded, divided on 4,170 transactions.

As at 31 December 2020, GC Rieber Shipping had 728 shareholders (508). Of total shares, 94.4% was
owned by the 20 largest shareholders. GC Rieber AS' stake was 76.8%.

The company had 32 foreign owners holding a total of 0.20% of the shares.

OUTLOOK

GC Rieber Shipping’s operations are exposed to developments in the markets for oil, gas and
renewables. The COVID-19 outbreak and volatile oil price have stirred market fundamentals, with
significant uncertainty across industries world-wide. Conditions for GC Rieber Shipping’s markets are
volatile in the short to medium term.

Within the Subsea & Renewables segment, Polar Onyx is utilised through September 2021 plus
options. Polar Queen is agreed sold, with expected delivery to the new ewners in March 2021, While
GC Rieber Shipping is fully booked through September 2021, the tender activity for 2021 is expected
above 2020 with several key tenders awaited in the renewables walk-to-work segment. The market
shows favourable tendencies for the summer season of 2021 with limited availability of both
renewables walk-to-work vessels and larger offshore construction vessels.

On the back of continued strong developments in the renewables segment, GC Rieber Shipping’s
inhause project department proceeds with developing tailor-made and innovative vessel solutions for
this market.

GC Rieber Shipping expects the seismic market to be better in 2021 compared to 2020.
Demand in the Ice/Suppert segment is stable, but macro developments have put pressure on rates.

Main focus in 2021 is to secure further utilisation for Polar Onyx, and to develop new profitable and
sustainable maritime projects in line with the company’s new strategic direction.
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RESPONSIBILITY STATEMENT

We confirm, to the best of our knowledge, that the condensed set of financial statements for the
period 1 January to 31 December 2020 has been prepared in accordance with the Internhational
Financial Reporting Standards (IFRS) and interpretations determined by the International Accounting
Standards Board and adopted by the EU effective as at 31 December 2020, and that the information
gives a true and fair view of the Group’s assets, liabilities, financial position and profit or loss as a
whole, and a fair review of the informaticn as stated in the Norwegian Securities Trading Act, § 5-6
fourth section. We also confirm, to the best of our knowledge, that the annual report includes a fair
review of important events that have occurred in the accounting period and their impact on the
condensed set of financial statements, a description of the principal risks and uncertainties for the
coming accounting period, and major related-parties’ transactions.

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

il el
Paul-Chr. Rieber Morten Foros Krohnstad Trygve Bruland
Chairman Vice Chairman Board member

Bodil Valland Steinhaug
Board member
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RESPONSIBILITY STATEMENT

We confirm, to the best of our knowiedge, that the condensed set of financial statements for the
petiod 1 January to 31 December 2020 has been prepared in accordance with the International
Financial Reporting Standards (IFRS) and interpretations determined by the International Accounting
Standards Board and adopted by the EU effective as at 31 December 2020, and that the information
gives a true and fair view of the Group’s assets, liabilities, financial position and profit or loss as a
whole, and a fair review of the information as stated in the Norwegian Securities Trading Act, § 5-6
fourth section. We also confirm, to the best of our knowledge, that the annual report Includes a fair
review of important events that have occurred in the accounting period and their impact on the
condensed set of financial statements, a description of the principal risks and uncertainties for the
coming accounting period, and major related-parties’ transactions.

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

g

- @ w -
Paui-Chr, Rieber Morten Foros Krohnstad Trygve Bruland
Chairman Vice Chairman Board member

Bodil Valland Steinhaug Einar Ytredal
Board member CEQ
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RESPONSIBILITY STATEMENT

We confirm, to the best of our knowledge, that the condensed set of financial statements for the
period 1 january to 31 December 2020 has been prepared in accordance with the International
Financial Reporting Standards (IFRS) and interpretations determined by the International Accounting
Standards Board and adopted by the EU effective as at 31 December 2020, and that the information
gives a true and fair view of the Group’s assets, liabilities, financial position and profit or loss as a
whole, and a fair review of the information as stated in the Norwegian Securities Trading Act, § 5-6
fourth section. We also confirm, to the best of our knowledge, that the annual report includes a fair
review of important events that have occurred in the accounting period and their impact on the
condensed set of financial statements, a description of the principal risks and uncertainties for the
coming accounting period, and major related-parties’ transactions,

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

T

Paul-Chr, Rieber Morten Foros Krohnstad ygve Bruland
Chairman Vica Chairman Board member

Bodil Valland Steinhaug Einar Ytredal
Board member CEO
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RESPONSIBILITY STATEMENT

We confirm, to the best of our knowledge, that the condensed set of financial statements for the
period 1 January to 31 December 2020 has been prepared in accordance with the International
Financial Reporting Standards {IFRS) and interpretations determined by the International Accounting
Standards Board and adopted by the EU effective as at 31 December 2020, and that the information
gives a true and fair view of the Group’s assets, liabilities, financial position and profit or loss as a
whole, and a fair review of the information as stated in the Norwegian Securities Trading Act, § 5-6
faurth section. We also confirm, to the best of our knowledge, that the annual report includes a fair
review of important events that have occurred in the accounting period and their impact on the
condensed set of financial statements, a description of the principal risks and uncertainties for the
coming accounting petiod, and major related-parties’ transactions.

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

Paul-Chr. Rieber Morten Foros Krohnstad Trygve Bruland
Chairman Vice Chairman Board member

Bodid V. Stearmhaug,
Bodil Valland SteinhED’g Einar Ytredal
Board member CEC
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Consolidated Income Statement Note 2020 2019
Charter income 201 699 202 162
Other shipping related operating income 31 981 55 176
Total operating income 5,6 233679 257 338
Vessel operating expenses -55 974 -64 331
Crew and catering expenses 7 -74 431 -69 542
Administration expenses 7,16,17 -47 977 -45 413
Total operating expenses -178 381 -179 287
Gain (loss) from share issues in associated company 4 31 068 0
Profit from joint ventures and associates 4 14 522 8824
(EBITDA) 100 889 86 876
Depreciation 10,16 -104 852 -117 585
Impairment / reversal of impairment on fixed assets 10 -459 085 -3 905
Gains (losses) on sale of fixed assets 0 101 570
Net operating income (EBIT) -463 048 66 956
Financial income 18 978 2627
Financial expenses 16,18 -37 423 -63 514
Changes in market value of financial current assets 18 0 -1927
Realised currency gains (losses) 18 8015 -1 490
Unrealised currency gains (losses) 18 -3700 1477
Net income before taxes -495 178 14 129
Taxes 8 -161 269
NET INCOME FOR THE YEAR -495 339 14 398
Basic and diluted earnings per share 9 -5,75 0,17

Consolidated Statement of Comprehensive Income

Net income for the year -495 339 14 398
Other comprehensive income:

items that will not be reciassified to profit or loss

Changes in pension estimates 644 894
Tax effect changes in pension estimate -142 -197
items that may be subsequently reclassified to profit or loss

Foreign currency translation subsidiaries, joint ventures and associated companies 29 628 16 642
Sum comprehensive income for the year -465 209 31737

The accompanying notes are an integral part of these financial statements
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Consolidated Statement of Financial Position -

Assets
Vessels

Machinery and equipment
Right-of-use asset

Total tangible fixed assets

Investments in joint ventures and associates
Other long-term receivables
Total financial fixed assets

Total fixed assets

Consumables and spare parts

Total consumables and spare parts
Trade receivables

Other current receivables

Total receivables

Quoted shares

Quoted securities
Total investments

Cash and cash equivalents

Total current assets

TOTAL ASSETS

The accompanying notes are an integral part of these financial statements

Note
10
10
16

11
11

11

12

31.12.2020

899 240

8 583

4316
912139

910 252
8539

918 791
1830 931

29 942
18 856
48 798

240 430
289 228

2120159

31.12,2019
1689 242
15 436
6042
1710720
921 276
0
921 276
2631 99%6

2689
2 689
31836
19 458
51294

211 528
265 511

2 897 507
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Consolidated Statement of Financial Position -

Equity and Liablilities Note
Share capital (86,087,310 shares at NOK 1.80) 13,17
Portfolio of own shares (54,500 shares at NOK 1.80) 13

Share premium

Paid in capital

Other equity

Total retained earnings
Total equity

Pension liahilities 16
Total provisions

Long-term deht 14,16
Total long-term debt

Current portion of long-term debt 14
Trade payables
Tax payable 7

Public duties payable

Liabilities to group companies

Other current liabilities 19,16
Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Bergen, 16 March 2021

The Board of Directors of GC Rieber Shipping ASA

Paul-Chr. Rieber
Chairman

Morten Foros Krohnstad
Vice Chairman

Bodil Valland Steinhaug

31.12.2020 31.12.2019
164 957 164 957
-98 -98
286 510 286 510
441 369 441 369
836 236 1301 445
836 236 1301 445
1277 605 1742 814
6 607 7244
6 607 7244
787 673 1093 396
787 673 1 093 396
20 212 28177
20 742 15169
1862 3053
0 0
5458 7 654
48 273 54 052
842 553 1154 693
2120 159 2 897 507

Trygve Bruland

Board member

The accompanying notes are an integral part of these financial statements

g{f;t/ (4 ///f/’
Elnar Ytredal
Board member CEO
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Consolidated Statement of Financial Position -

Equity and Liabilities Note 31.12.2020 31.12.2019
Share capital (86,087,310 shares at NOK 1.80) 13,17 154 957 154 957
Paortfolic of own shares {54,500 shares at NOK 1.80) 13 08 -98
Share premium 286 510 286 510
Paid in capital 441 369 441 369
Qther equity 836 236 1301 445
Total retained earnings 836 236 1301 445
Total equity 1277 605 1742814
Pension liabilities 15 6 607 7244
Total provisions 6 607 7244
Long-term debt 14,16 787 673 1093 396
Total long-term debt 787 673 1093 396
Current portion of long-term debt 14 20 212 28 177
Trade payables 20 742 15 169
Tax payable 7

Public duties payable 1862 3053
Liabilities to group companies 0 0
Other current liabilities 19,16 5458 7 654
Total current liabilities 48 273 54 052
Total liabilities 842 553 1154 693
TOTAL EQUITY AND LIABILITIES 2120 159 2 897 507

Bergen, 16 March 2021
The Board of Dirgctors of GC Rieber Shipping ASA

;
7

/

Paul-Chr. Rieber Morten Foros Krohnstad
Chairman Vice Chairman

Trygve Bruland
Board member

Bodil Valland Stelnhaug Einar Ytredal
Board member CEC

The accompanying notes are an integral part of these financial staternents
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Consolidated Statement of Financial Position -

Equity and Liabilities Note 31.12.2020 31.12.2019
Share capital (86,087,310 shares at NOK 1.80) 13,17 154 957 154 957
Portfolio of own shares (54,500 shares at NOK 1.80) 13 -98 -98
Share premium 286 510 286 510
Paid in capital 441 369 441 369
Other equity 836 236 1301 445
Total retained earnings 836 236 1301 445
Total equity 1277 605 1742 814
Pension liabilities 15 8 607 7 244
Total provisions 6 607 7 244
Long-term debt 14,16 787 673 1093 396
Total long-term debt 787 673 1093 396
Current partion of long-term debt 14 20212 28177
Trade payables 20742 15 169
Tax payable 7

Public duties payable 1862 3053
Liabilities to group companies 0 0
Other current labilities 19,16 5458 7 654
Tofal current liabilities 48 273 54 052
Total liabilities 842 553 1154 693
TOTAL EQUITY AND LIABILITIES 2120 159 2 897 507

Bergen, 16 March 2021
The Board of Directors of GC Rleber Shipping ASA

Paul-Chr. Rieber Morten Foros Krohnstad
Chairman Vice Chairman

Bodil Valland Steinhaug Einar Ytredal
Board member CEQ

The accompanying notes arc an integral part of these financial statements
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Consolidated Statement of Financial Position -

Equity and Liabilities Note 31.12.2020 31.12.2019
Share capital (86,087,310 shares at NOK 1.80) 13,17 154 957 154 957
Portfolio of own shares (54,500 shares at NOK 1.80) 13 -98 -98
Share premium 286 510 286 510
Paid in capital 441 369 441 369
Other equity 836 236 1301 445
Total retained earnings 836 236 1301 445
Total equity 1277 605 1742 814
Pension liabilities 15 6 607 7244
Total provisions 6 607 7 244
Long-term debt 14,16 787 673 1093 396
Total long-term debt 787 673 1093 396
Current portion of long-term debt 14 20 212 28177
Trade payables 20742 15169
Tax payable 7
Public duties payable 1862 3053
Liabilities to group companies 0 0
QOther current liabilities 18,16 5 458 7 654
Total current liabilities 48 273 54 052
Total liabilities 842 553 1154 693
TOTAL EQUITY AND LIABILITIES 2120 159 2 897 507
Bergen, 16 March 2021
‘The Board of Directors of GC Rieber Shipplng ASA
Paul-Chr. Rieber Morten Foros Krohnstad Trygve Bruland
Chairman Vica Chairman Board member

Bogid V. Shelndama

Bodil Valland Steinhauy Elnar Ytredal

Board member CEO

The accompanying notes are an integral part of these financial statements
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Consolidated Cash Flow Statement Note 2020 2019
Net income before taxes -495 178 14 129
Taxes paid 0 0
Depreciation 10 104 852 117 585
Impairment / reversal of impairment on fixed assets 10 - 459085 3905
Sale of fixed assets 10 -321 -101 570
Gain on sale of shares in joint ventures 4 -31 068 0
Profit from joint ventures and associates 4 -14 522 -8 824
Currency losses {gains) -4 315 1940
Change in consumables and spare parts 2689 -361
Change in short term receivables 2 496 4 969
Change in current liabilities 4 382 -5 939
Change in other current assets and other liabilities -6 295 -4 800
Interest expense 46 866 51387
Net cash flow from operating activities 68 671 72420
Payments from investments in financial assets 35298 15632
Payments for investments in financial assets 0 0
Payments from sale of financial assets 0 0
Payments from sale of fixed assets 10 281195 118 382
Payments for investments in fixed assets 10 -17 -29 643
Net cash flow from investment activities 316 476 104 371
Cash from new long-term debts 1518 2722
Repayment of long-term debts -301 889 -120 523
Interest paid -42722 -47 789
Installment financial lease 16 -1 851 -1812
Net cash flow from financing activities -344 944 =167 402
Net cash flow from discontinued operations 0
Net change cash and cash equivalents 40 203 9390
Cash and cash equivalents at 01.01. 211528 204 164
Reclassification from cash to long term receivables -8 531 0
Currency gains {losses) on cash and cash equivalents -2 770 -2025
Cash and cash equivalents at 31.12. 12 240 430 211 528

The accompanying notes are an integral part of these financial statements
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Foreign currency

Consolidated Statement of Changes in Equity Share capital Own Shares Share premium translation Other equity Total Equity
Balance at 1 January 2019 164 957 -98 286 510 356 398 913 307 1711077
Net income for the year 14 398 14 398
Other comprehensive income 16 642 697 17 339
Total income and expense for the year 16 642 15 095 31737

Transactions with sharehoiders

Dividends to the shareholders 0 0
Balance at 31 December 2019 154 957 -98 286 510 373 040 928 402 1742 814
Balance at 1 January 2020 154 957 -98 286 510 373 040 928 402 1742 814
Net income for the year -485 340 -485 340
Other comprehensive income 29 628 502 30130
Total income and expense for the year 29628 -434 838 -485 210
Transactions with shareholders

Dividends to the shareholders 0 Q
Balance at 31 December 2020 154 957 98 286 510 402 668 433 564 1277 605

The accompanying notes are an integral part of these financial statements
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Income Statement

Note 2020 2019

Operating income 0 200
Total operating income ] 200
Administration expenses 34 -8 639 -10 339
Total operating expenses -8 639 -10 339
Earnings before interests, taxes, depreciations and

amortisations {EBITDA) -8 639 -10 139
Net operating income -8 639 -10 139
Sale of shares in subsidiaries 0 0
Write-down investment in subsidiary 5 -7 865 -5 606
Write-down receivables in subsidiary 12 -104 376 -6 692
Financial income 6 035 10674
Financial expenses 43 -107
Financial expenses subsidiaries 0 129
Realized currency gains (losses) 4222 -1263
Unrealized currency gains (losses) -13 920 2 844
Net financial income and expenses =112 946 =22
Net income before taxes , -121 585 -10 161
Taxes 9 0
NET INCOME FOR THE YEAR 7 -121 585 -10 161
Allocation of Net Loss/Profit 7 121 585 10 161
Total allocation 121 585 10 161

The accompanying notes are an integral part of these financial statements

28.08.2022 kl 02:30 Brgnngysundregistrene Side 90 av 96



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 987974532

Statement of Financial Position - Assets
Note 31.12.2020 31.12.2019

Investments in subsidiaries 5 98 820 106 685
Investments in associated companies 6, 13 633 329 633 329
Total financial fixed assets 732 149 740 015
Total fixed assets 732149 740 015
Receivables from subsidiaries 12 50079 196 401
Other current assets 178 1032
Total receivables 50 257 197 433
Cash and cash equivalents 10 219430 179 212
Total current assets 269 687 376 646
TOTAL ASSETS 1001 836 1116 660

The accompanying notes are an integral part of these financial statements
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Statement of Financial Position - Equily and Liabilities
Note 31,12,2020 31.12,2019

Share capilal (86,087,310 shares at NOIK 1.80) 7,11 154 957 154 957
Portfolio of own shares {54,500 shares at NOK 1.80) 7 98 -98
Share premium 7 286 510 286 510
Paid in capital 441 369 441 365
Cther equity 7 199 286 320 870
Total retained earnings 199 286 320 870
Tetal equity 640 655 762 240
Trade payables 113 22
Liabilities to subsidiaries 12 359927 353 398
Other current liabilities 1141 L 000
Total current liabilities 361 181 354 420
Total liabilities 361 181 354 420
TOTAL EQUITY AND LIABILITIES 1001 836 1116 660

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

Paul-Chr. Rieber ' Morten Foros Krohnstad Trygve Bruland
Chairman Vice Chairman Board member

Bodil Valland Steinhaug
Board member

The accompanying notes are an integral part of these financial statements
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Statement of Financial Position - Equity and Liabilities
Note 31.12.2020 31.12.201%

Share capital (86,087,310 shares at NOK 1.80) 7,11 154 957 154 957
Portfolio of own shares (54,500 shares at NOK 1.80) 7 -98 -98
Share premium 7 286510 286510
Paid in capital 441 369 441 369
Other equity 7 199 286 320870
Total retained earnings 199 286 320 870
Total equity 640 655 762240
Trade payables 113 22
Liabilities to subsidiaries 12 359927 353 398
Other current liabilities 1141 1000
Total current liabilities 361 181 354 420
Total liabilities 361181 354 420
TOTAL EQUITY AND LIABILITIES 1001 836 1116 660

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

4'/1

Paul-Chr. Rieber
Chairman

Morten Foros Krohnstad
Vice Chairman

Trygve Bruland
Board member

Bodil Valland Steinhaug Einar Ytredal
Board member CEO

The accompanying notes are an integral part of these financiat statements
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Statement of Financial Position - Equity and Liabilitics
Note  31.12.2020 31.12.2019

Share capital (86,087,310 shares at NOK 1.80) 7,11 154957 154 957
Portlelio of own shares (54,500 shares at NOK 1.80) 7 -98 -98
Sharc premivm 7 286 510 286510
Paid in capital 441 369 441 369
Other equity 7 199 286 320870
Total retained earnings 199 286 320 870
Total equity 640 655 762 240
Tradc payablcs 113 S22
Liabilitics to subsidiaries 12 359927 353 398
Other current liabilities 1141 1000
Total curvent fiabilities 361 181 354 420
Total liabilities 361 181 354 420
TOTAL EQUITY AND LIABILITIES 1091 836 1176 660

Bergen, 16 March 2021
The Board of Dlrectors of GC Rieber Shipping ASA

Paul-Chr. Rieber Morten Foros Krohnstad
Chairman Vice Chairman

Bodll Valland Steinhaug Einar Ytredal
Board member CEO

The accompanying notes are an integral part of these financial statements
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Statement of Financial Position - Equity and Liabilities
Note 31.12.2020 31.12.2019

Share capital (86,087,310 shares at NOK 1.80) 7,11 154 957 154 957
Portfolio of own shares (54,500 shares at NOK 1.80) 7 -98 -08
Share premium 7 286 510 286 510
Paid In capital 441 369 441 369
Other equity 7 199 286 320 870
Total retained earnings 199 286 320 870
Total equity 640 655 762 240
Trade payables 113 22
Liabilities to subsidiaries 12 359927 353398
Other current liabilities 1 141 1 000
Total current liabilities 361 181 354 420
Total liabilities 361181 354 420
TOTAL EQUITY AND LTABILITIES 1001 836 1116 660

Bergen, 16 March 2021
The Board of Directors of GC Rieber Shipping ASA

Paul-Chr. Rieber Morten Foros Krohnstad Trygve Bruland
Chairman Vice Chairman Board member
YRR 0N
Bodil Valtand Stelnhau. Einar Ytredal
Board member CEO

The accompanying notes are an integral part of these financial statements
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Cash Flow Statement

2020 2019
Net income before taxes -121 585 -10 161
Write-down investments in subsidiaries 5 7 865 5 606
Write-dewn on receivables 12 104 376 6 692
Exchange differences 10 920 -2 844
Profit on sale of shares in subsidiaries ‘ 0 0
Change in accounts payable 91 -3 090
Change in receivables from subsidiaries 48 475 21 874
Change in other current assets and other liabilities 995 -839
Net paid interests 13 67
Net cash flow from operating activities 51150 17 306
Payments for investments in financial fixed assets 0 -2 395
Net cash flow from investment activities 0 -2 395
Net paid interests -13 -67
Net cash flow from financing activities -13 -67
Net change cash and cash equivalents 51137 14 844
Cash and cash equivalents at 01.01. 179 212 167 129
Currency gains (losses) on cash and cash equivalents -10920 -2761
Cash and cash equivalents at 31.12. 219 429 179 212

The accompanying notes are an integral part of these financial statements
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