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Organisasjonsform:
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Konsern
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Arsregnskapet fastsatt av kompetent organ
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Ar 2021: Arsregnskapet er elektronisk innlevert
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01.01.2021 - 31.12.2021

Nei

Ja
Regnskapslovens alminnelige regler

Peter Myklebust Opsal
08.04.2022

Ar 2020: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2021

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Operating income 2209 580
Sum inntekter 2209 580
Kostnader

Payroll expenses 973 693
Other operating expenses 7 36 410 126 891
Sum kostnader 36 410 1100 585
Driftsresultat -36 410 1108 995

Finansinntekter og finanskostnader

Financial income 3 44 648 161 330
Sum finansinntekter 44 648 161 330
Foreign exchange gain/loss -1416 163
Financial expenses 3 13070 10014
Sum finanskostnader 11 653 10177
Netto finans 32995 151 153
Ordineert resultat far skattekostnad -3415 1260 148
Taxes 9 -751 277 232
Ordineert resultat etter skattekostnad -2 664 982 916
Arsresultat -2 664 982 916
Arsresultat etter minoritetsinter esser -2 664 982 916
Totalresultat -2 664 982 916
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 9 751
Sum immaterielle eilendeler 751

Finansielle anleggsmidler

Investmentsin subsidiaries 10 10 000 000

Sum finansielle anleggsmidler 10 000 000

Sum anleggsmidler 10000 751 0
Omlgpsmidler

Varer

Fordringer

Accounts receivable

Other short-term receivables 4 267 725
I ntercompany receivables 4 1350 2 457 756
Konsernfordringer 3579 239
Sum fordringer 1350 6304 720

Bankinnskudd, kontanter og lignende

Bank deposits 2 12 955 1094 611
Sum bankinnskudd, kontanter og lignende 12 955 1094 611
Sum omlgpsmidler 14 305 7399331
SUM EIENDELER 10 015 056 7399331

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Share capital 5,6 300 000 100 000

20.07.2023 kI 17:46 Brgnngysundregistrene Side 2 av 21



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 999332676

Balanse

Belgp i: NOK Note 2021 2020
Overkurs 4814515 14 515
Annen innskutt egenkapital 2382822 2385485
Sum innskutt egenkapital 7497 337 2 500 000
Sum egenkapital 5 7497 337 2500 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld
Langsiktig konserngjeld 4

Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 43750
Kortsiktig konserngjeld 4 2517719 4 668 935
Other current liabilities 186 646
Sum kortsiktig gjeld 2517719 4899 331
Sum gjeld 2517719 4899 331
SUM EGENKAPITAL OG GJELD 10 015 056 7399331
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Journalnummexr : 2022 447936

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

999 332 676
Aksjeselskap

KNUTSEN NEW ENERGY AS
Smedasundet 40

5529 HAUGESUND

Regnskapsar

Arsregnskapets periode: 01.01.2021 - 31.12.2021
Konsern

Morselskap i konsern: Nei

Regnskapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregnskapet til selskapet: Regnskapslovens alminnelige regler

irsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Peter Myklebust Opsal
Dato for fastsettelse av arsregnskapet: 08.04.2022

Grunnlag for avgivelse
Ar 2021: Arsregnskap er elektronisk innlevert.
Ar 2020: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2021.

Det er ikke krav til at drsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa& at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 18.06.2022

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 999 332 676
KNUTSEN NEW ENERGY AS

RESULTATREGNSKAP

Belep i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Operating income 2 209 580
Sum inntekter 2 209 580
Kostnader

Payroll expenses 973 693
Other operating expenses 7 36 410 126 891
Sum kostnader 36 410 1 100 585
Driftsresultat -36 410 1 108 995
Finansinntekter og

finanskostnader

Financial income 3 44 648 161 330
Sum finansinntekter 44 648 161 330
Foreign exchange gain/loss -1 416 163
Financial expenses 3 13 070 10 014
Sum finanskostnader 11 653 10 177
Netto finans 32 995 151 153

Ordinzrt resultat feor

skattekostnad -3 415 1 260 148
Taxes 9 -751 277 232
Ordinzrt resultat etter

skattekostnad -2 664 982 916
Arsresultat -2 664 982 916

Arsresultat etter

minoritetsinteresszer -2 664 982 916
Totalresultat -2 664 982 916
Utskriftedato 18.06.2022 Organisasjonsny 999 332 676 Side 1 av 3
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Organisasjonznr: 999 332 676
KNUTSEN NEW ENERGY AS

BALANSE

Belep i: NOK Note

2021

2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler
Utsatt skattefordel 9
Sum immaterielle eiendeler

Finansielle anleggsmidler
Investments in subsidiaries 10
Sum finansielle

anleggsmidler

Sum anleggsmidler

Omlepsmidler
Varer

Fordringer

Accounts receivable 4
Other short-term

receivables 4
Intercompany receivables 4
Konsernfordringer

Sum fordringer

Bankinnskudd, kontanter

og lignende

Bank deposits 2
Sum bankinnskudd,

kontanter og lignende

Sum omlepsmidler

SUM EIENDELER

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Innskutt egenkapital

Share capital 5,
Overkurs

Annen innskutt egenkapital
Sum innskutt egenkapital

Sum egenkapital 5

Gjeld
Langsiktig gjeld

Utskriftsdato 18.06.2022

10

10

10

10

751

751

000 000

000 000

000 751

1l 350

1 350

12 955

12 955

14 305

015 056

300 000
814 515
382 822
497 337

497 337

Organisasjonsny 999 332 676

267

[V5]

579
6 304

1 094

7 399

7 399

100

2 500

2 500

8ide 2 av

725
756
239
720

611

611

331

331

000
515
485
000

000

3
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Annen langsiktig gjeld

Langsiktig konserngjeld 4

Sum langsiktig gjeld 0 [+]
Kortsiktig gjeld

Leverandergjeld 43 750
Kortsiktig konserngjeld 4 2 517 719 4 668 935
Other current liabilities 186 646
Sum kortsiktig gjeld 2 517 719 4 899 331
Sum gjeld 2 517 719 4 899 331
SUM EGENKAPITAL OG GJELD 10 015 056 7 399 331

Utskriftedato 18.06.2022 Organisasjonsny 999 332 676 Side 3 av 3
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Organisasjonznr: 999 332 676
KNUTSEN NEW ENERGY AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete

Antall aksjer og aksjeeiere

Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
1.00

Omlepsmidler Startdato Sluttdato Endring

Skattemessig fremf.undexrsk. Startdato Sluttdato Endring

Kortsiktig gjeld Startdato Sluttdato Endring
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@

: Saksbehandler Deres dato Var dato
S katted’ re ktoratet Torstein Kinden Helleland 25.01.2013 30.01.2013
Telefon Deres referanse Var referanse
22078139 201372130
KNUTSEN OAS SHIPPING AS
Postboks 2017
5504 HAUGESUND

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Det vises til deres brev av 25. januar 2013 og telefonsamtale i sakens anledning. Det sakes om
dispensasjon fra kravet om 4 utarbeide arsregnskap og arsberetning pé norsk sprak pi vegne av;

Knutsen EOR Solutions AS org. nr. 999 332 676
Knutsen Shuttle Tankers 19 AS org. nr, 999 274 323
Knutsen Shuttle Tankers Invest AS org. nr. 999 250 793
KNOT Shuttle Tankers 17 AS org. nr. 998 942 969
KNOT Shuttle Tankers 18 AS org. nr. 998 943 033
KNOT Shuttle Tankers AS org. nr. 998 942 829

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til 4 utarbeide &rsregnskap og arsberetning pé norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at engelsk sprik benyttes i stedet ved utarbeidelsen, og at gvrige
opplysninger som vedtaket baserer seg pa, heller ikke endres vesentlig.

Bakgrunn

Knutsen EOR Solutions AS er eid 100 % av TS Shipping Invest AS. De pvrige selskapene er eid 50
% av TS Shipping Invest AS og 50 % av NYK Logistics Holding (Europe) B.V. som er
hjemmeherende i Nederland. TS Shipping Invest AS fikk i vedtak (2010/867030) av 2. juni 2010
dispensasjon fra kravet om utarbeidelse av arsregnskap og arsberetning pa norsk sprak. Det er ogsa
gitt tillatelse til datter selskaper og selskaper som er eid 50 % av TS Shipping Invest AS og 50 % av
NYK Logistics Holding (Europe) B.V. Selskapene driver virksomhet innen shippingbransjen som
er en global bransje hvor engelsk primert benyttes ved kommunikasjon med omverden. Selskapene
benytter ogsa engelsk som arbeidssprak internt. Brukerne av regnskapene er hovedsakelig
aksjonerer, banker samt interessegrupper tilknyttet driften. Styrene i selskapene har medlemmer
som ikke er norskspraklige. De norske versjonene av arsregnskapet utarbeides kun for 4 tilfredsstille
regnskapsloven.

Postadresse Beseksadresse: Sentralbord
Postboks 9200 Granland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr; 996250318 Telefaks

For elektronisk henvendelse se www skattestaten.no 22170860
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<«

2013772130 Side 2av2

Skattedirektoratets vurdering

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

1 Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om

regnskapslovens formdl, jf, pkt. 1.1:
“Regjeringen har som siktemdl at regnskapsioven skal bidra fil informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Joretaket 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
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil 0gsa giore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon. ”

Det fremgér sdledes at et av hovedformalene med regnskapsloven er 4 bidra til “informative

regnskaper for ulike grupper av regnskapsbrukere”, Regnskapsbrukere vil omfatte, jf. uttalelsen i

proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet,

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

Som nevnt ovenfor er det szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at tilsvarende
selskaper i konsemet er innvilget dispensasjon. Eierkretsen er begrenset. Selskapene opererer i en
global bransje hvor engelsk primzrt benyttes. Arbeidssprak er ogsa engelsk. Videre er det vektlagt
at styrene i selskapene har medlemmer som ikke er norskspriklige.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen
gt
Rune Tystdd
seniorradgiver
Rettsavdelingen, foretaksskatt e
Skattedirektoratet ”"“/&VL\#M

Torstein Kinden Helleland
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KNUTSEN NEW ENERGY AS
REPORT OF THE BOARD OF DIRECTORS 2021

Knutsen New Energy AS was founded in December 2012 as Knutsen Subsea Solutions and
changed its name in 2021. The purpose of the company is to invest in new cnergy projects.

The company has no employees. Knutsen OAS Shipping AS in Haugesund manages the company in
accordance with separate management agreements.

The company’s activity

The company has invested in Deep Wind Offshore AS, which is investing in making clean
electricity and empower coastal communities by hamessing the ocean winds.

Result of the Year

The company had no operating income compared to NOK 2 209 580 in 2020, operating cost were
NOK 36 410 and a net operating result negative NOK 36 410 in 2021 compared to NOK 1 108 995
in 2020, The company’s net financial income were NOK 32 995 in 2021 compared to net financial
income of 151 153 in 2020. '

The result for the year shows a loss of NOK 3 415 compated to a profit of NOK 982 916 in 2020.
The Board of Directors suggests that the result for the year is transferred to other equity.

The financial accounts are settled on the assumption of a going concern. The board confirms the
assumption of a going concern.

The enviroenment safety and quality control

The Board is not aware of circumnstances indicating that the company pellutes the environment
significantly.

Future Prospecis

The purpose of Deep Wind Offshate AS is to invest and develop offshore wind projects. Board of
Directors beligves that 2022 will be an active year for the company.
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Haugesund, April 8, 2022

(.

Trygve él‘o enriksen

Chairman of the Board Member of the Board
stu@ Klaveness Jon Christian Sybertsen .‘/\
Member of the Board Member of the Board
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Knutsen New Energy AS
Profit & Loss Account

Operating Income Note 2021 2020
Operating income 0 2209 580
Total Operating income [} 2209 580
Operating Expenscs

Payroll expenses 0 973 693
Other operating expenses 7 36410 126 891
Total Operating Expenses 36410 1 100 585
Operating Result -36 410 1108 995
Financial Income and Expenses .
Financial income 3 44 648 161 330
Foreign exchange gain/loss 1416 -163
Financial expenses 3 -13070 -10014
Net Financial Iltems 32 995 151 153
Result before taxes 3415 1260 148
Taxes 9 -151 277232
Result for the year -2 664 982 916
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Knutsen New Energy AS

Balance Sheet as of 31. December

Asgets Note 2021 2020
Deferred tax assets 9 51 0
Investments in subsidiaries 10 10 000 000 0
Total Fixed Assets 10 000 751 1]
Current Assets

Other short-term receivables 4 0 267725
Tntercompany receivables 4 1350 2457756
Group contribution 0 3579239
Bank deposits 2 12 955 1094 611
Total Current Assets 14 305 739891331
TOTAL ASSETS 10 015 856 7399 331
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Knutsen New Energy AS

Balance Sheet as of 31. December

Shareholders Equity and Lisbilities Note 2021 2020
Equity

Share capital 56 300 000 100000
Share premium 4814 515 14 515
Other paid-up equity 2382822 2385485
Total capital paid-in 7497 337 2 500 D00
Total Shareholders' Equity 5 7497 337 2 500 600

Long Term Debt

Current LiabiHities

Trade payables 0 43 750
Intercompany liabilities 4 2517719 0
Group contribution 0 4 668 935
Other current liabilities 0 136 646
Total Current Liabilities 2517719 4 899 331
SHAREHOLDERS' EQUITY AND LIABILITIES 10 015 056 7392331

Haugesund, April 8, 2022 [/\
&&@

(4
Geir Tote Henriksen
member of the board

Ton Christian Syvertsen \

member of the board member of the boavd
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KNUTSEN NEW ENERGY AS

Nates to the Financial Statement 31.12.2021

1 Accounting Principles

The financial Statements have been prepared in accordance with the Norwegian Accounting Act and generally
accepted accounting principles for small busincss in Norway.

Current Assets/Current Liabilities

Fixed asscts are intended for long-term awnership and use. Other assets are classified as current asseis. Short-
term liabilities are due within one year or tied to the operation of the vessel. Other Tiabilities are classified as
long-term liabilities.

Cuarrent assets are valued at the lower of cost and fair value. Short-term liabilities are recorded at nominal
value at the lime of the entering.

The fixed assets are valued to the lowest of the depreciated value and the market value unless the fall in value
is assumed 10 be temporary. Long-term debt is stated at nominal value.

Shares in subsidiaties and associated companies are valued according to the cost methed in the financial
statement of the parent company.

Tax

The calculated tax costs in the accounting includes both the payable tax for the period in addition to the
change in deferred tax. Deferred tax is calculated using 22 % as the basis for taxation on the temporary
differences between the accounting and the taxable values in addition to the loss carried forward at the end of
the financial year. Tax incressing and decreasing changes in temporary differences which are reversed or can
be reversed in the same period are offset and the net value is booked.

2 Bank deposit

Fram the company's bank deposits there are NOK 3 997 per 31 112.2021 (NOK 3 996 per 31.12.2020) in
restricted cash in the form of tax funds.

3 Financial Income and -Expenses

2021 2020

Financial Income:

Interest income group companies 44 147 160 975
Interest income 501 355
Total financial income 44 648 161 330
Financial expenses:

Interest expenses group companies 4154 0
Other financial expenses 8916 10 014
Total financial expenses 13 070 10014
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4 [Intercompany transactions

2021 2020
Short-term receivables from Group Companics
Knutsen OAS Management AS 1350 0
TS Shipping Invest AS 0 2 457 756

1350 2457756

Shaort-term_reccivables from related partics

DWO AS 0 250 000
0 250 000
Short-term liabilities Group Companies
Knutsen OAS Shipping AS 1297 713 0
TS Shipping Invest AS 1220 006 0
2517719 0
5§ Eqnuity
Specification of the equity per 31.12,
Share Share Other paid-in Other Total
capital premium capital equity cquity
Equity 01.01. 100 000 14 515 2267 630 117 855 2 500 000
Result for the year -2 664 -2 664
Equity increase, 25.08.2021 200 000 4 800 000 5 000 000
Equity 31.12. 300 000 4 814 515 2 267 630 115191 7497 337

Share capital consists of 400 shares at NOK 1.000 each.

Share-owners Ordinary shares

TS Shipping Invest AS 150 50 %

Klaveness Invest AS 150 50 %
300

Consolidated financial statements can be obtained at company's registered office, Smedasundet 40,
Haugesund.

6 Shares Owned by Board Members and Affiliates

Trygve Seglem owns 70 % of Seglem Holding AS, which indirectly owns 50 % of the company.
Kristinc Klaveness owns 49,99% of Klaveness Marine AS, which indirectly owns 50% of the company.

7 Remuneration

The company has not paid salary or any other remuneration, nor given any loan or guaraniees to the managiag
director, any leading person or board members during the year.

Auditor's fee (excl. VAT): 2021 2020

Auditing 15990 15375

Other consultancy 0 0
15 990 15 375
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10

Employees

The company has no emplayees. Knutsen OAS Shipping AS manages the Company in accordance with a
scparate managment agreement.

Tax

Deferred {ax/ -benefits are calculated based on the temporary differences existing at the year-end between
financial and taxable values, and the taxable deficit carried forward. Below a specification of the temporary
differences and taxable deficit carried forward is given, as well as a caleulation of the deferred tax at the year-
end.

Temporary differences 31.12.2021 Change 31,12.2020

Loss carried forward 3415 -3 415 0
Basis for deferred tax -3415 -3 415 0
Deferred tax/(benefit) based on 22 % -751 -751 0
2021 2020

Profit/loss before tax -2 664 1260 148

Permanent differences 0 0

Laoss carried forward 3415 -1 260 148

Tax base 751 0

Tax cost:

22% of group contribution received 0 -787 434

Change deferred tax/(benefit) based on 22 % tax rate <751 1 064 665

Tax calculated -751 277 232

Investments in associated enlities

Ay

Shares in associated entities and entities under common control are valued according to the cost method in the
financial accounts.

Total share ~ Owmer-and Book value
capital voting share NOK
Deep Wind Offshore AS 160 000 5% 10 000 000

Deep Wind Offshore AS, has company address Haugesund, Norway.
The accaunts for 2021 are not prepared yet, result and equity above is for 2020.
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Statsautoriseite revisarer Foretaksregisterat: NO 976 389 387 MVA
Ernst & Young AS T +47 24 0024 00
Dronning Eufemias gate 6A, NO-0191 Oslo WWW BY NO

idi
Building a better Posthoks 1156 Sentrum, NO-0107 Csle Meglemmer av Den norske revisarforening

working world

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders Meeting of Knutsen New Energy AS
Opinion

We have audited the financial staiements of Knutsen New Energy AS (the Company), which comprise the
balance sheet as at 31 December 2021, the profit & loss accounts 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 legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2021 and its financial performance for
the year then ended in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibifities for the audit of
the financial statements section of our report. We are independent of the Company in accordance with
the requirements of the relevant laws and reguiations in Norway and the International Ethics Standards
Board for Accountants’ Infernational 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

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report therean. Management (the board of directors and the general
manager) is responsibie for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

Penneo Dokumentnokkel IZAY6-BYKGK-WDXYE-LQBFX-E02KS-1PK6A

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 the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. I,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have ncthing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements 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 and using the
going concern basis of accounting unless management either intends to liquidate the Company or 1o
cease operations, or has no realistic alternative but to do so.

A memioer firm of Ernst & Young Glocal Limited
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance abaut 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 opinicn. 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 the
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 ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud ar error, design and perfarm audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pravide 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 collusicn, 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
pracedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinian on the effectiveness of the Company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

« Conclude an the appropriateness of management’s use of the going concemn basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditar'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 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 fair presentation.
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We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Oslo, 8 April 2022
ERNST & YOUNG AS

The auditor's report is signed electronically

Magnus H. Birkeland

State Authorised Public Accountant (Norway)

Independent auditor's report - Knutsen New Energy AS 2021

A memper firm of Ernsl & Young Glopal Limited
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