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Resultatregnskap

Belgp i: USD Note 2022 2021
RESULTATREGNSKAP

K ostnader

Other operating costs 8 7000

Sum kostnader 7 000

Driftsresultat -7 000

Finansinntekter og finanskostnader

Finance income 7 30000
Sum finansinntekter 30 000
Exchange gains/ (losses) 280 000
Sum finanskostnader 280 000
Netto finans -250 000
Ordineert resultat far skattekostnad -257 000 0
Tax credit (charge) 9 -810 000
Ordineert resultat etter skattekostnad 553 000 0
Arsresultat 553 000 0
Exchange differences on translation of foreign operations 0
Totalresultat 553 000
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Balanse

Belgp i: USD Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Deferred tax assets 9 810 000
Sum immaterielle eilendeler 810 000

Finansielle anleggsmidler

Investment in subsidiaries 12 4203 000

Sum finansielle anleggsmidler 4203 000

Sum anleggsmidler 5013 000 0
Omlgpsmidler

Varer

Fordringer

Trade and other receivables 14 64 618 000

Sum fordringer 64 618 000

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 15 430 000
Sum bankinnskudd, kontanter og lignende 430 000
Sum omlgpsmidler 65 048 000 0
SUM EIENDELER 70 061 000 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 18 25000
Share premium 69 474 000
Sum innskutt egenkapital 69 499 000
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Balanse

Belgp i: USD Note 2022 2021
Opptjent egenkapital

Retained earnings/ (deficit) 553 000

Sum opptjent egenkapital 553 000

Sum egenkapital 70 052 000 0
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Trade and other payables 16 9000
Sum kortsiktig gjeld 9000
Sum gjeld 9000 0
SUM EGENKAPITAL OG GJELD 70 061 000 0
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Konsernetsresultatregnskap

Belgp i: USD Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 5 512 000
Sum inntekter 512 000
Kostnader

Cost of sales 532 000
Salary and employee benefits 19 1013 000
Depreciation and amortisation 6 17 000
Other operating costs 8 727 000
Sum kostnader 2 289 000
Driftsresultat -1 777 000

Finansinntekter og finanskostnader

Finance income 7 162 000
Sum finansinntekter 162 000
Finance expense 7 1000
Exchange gains/ (Iosses) 345 000
Sum finanskostnader 346 000
Netto finans -184 000
Ordinaart resultat for skattekostnad -1 961 000 0
Tax credit (charge) 9 -1 182 000
Ordinaart resultat etter skattekostnad -779 000 0
Arsresultat -779 000 0
Exchange differences on translation of foreign operations 49 000
Sum resultatkomponenter for IFRS-foretak 49 000
Totalresultat -730 000
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Konsernets balanse

Belgp i: USD Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Deferred tax assets 9 1573 000
Intangible assets 11 2 156 000
Sum immaterielle eiendeler 3729000

Varigedriftsmidler

Property, plant and equipment 10 10 006 000

Right of use asset 13 750 000

Sum varigedriftsmidler 10 756 000

Sum anleggsmidler 14 485 000 0
Omlgpsmidler

Varer

Fordringer

Trade and other receivables 14 594 000

Sum fordringer 594 000

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 15 54 481 000
Sum bankinnskudd, kontanter og lignende 54 481 000
Sum omlgpsmidler 55 075 000 0
SUM EIENDELER 69 560 000 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 18 25000
Share premium 69 474 000
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Konsernets balanse
Belgp i: USD Note 2022 2021
Sum innskutt egenkapital 69 499 000

Opptjent egenkapital

Currency trandation reserve 49 000

Other reserves -1 697 000

Retained earnings/ (deficit) -782 000

Sum opptjent egenkapital -2 430 000

Sum egenkapital 67 069 000 0
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease liability 13 559 000
Sum annen langsiktig gjeld 559 000
Sum langsiktig gjeld 559 000 0

K ortsiktig gjeld

Trade and other payables 16 1739 000
Lease liability 13 193 000
Sum kortsiktig gjeld 1932 000
Sum gjeld 2491 000 0
SUM EGENKAPITAL OG GJELD 69 560 000 0
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Var dato Din/Deres dato
07.02.2023 12.12.2022
800 80 000 Din/Deres referanse
Skateetaten Skatteetaten.no Bjem Kristian Reed
Org.nr Var referanse
974761076 2022/6086646
U off.

HAVFRAM WIND AS

Postboks 8070

4068 STAVANGER

Saksbehandler
Kjell Knutsen

Telefon
94897296

Postadresse
Postboks 9200 Granland
0134 OSLO

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning

pa norsk

Vi viser til deres sgknad av 12. desember 2022 om dispensasjon fra kravet om & utarbeide arsregnskap og

arsberetning p4 norsk for felgende selskap:

Havfram Wind Holdco AS 929 575687
Havfram Management AS 929 575709
Havfram Wind AS 925 794 996
Havfram WTIV 1 AS 930 077 445
Kontiki Wind AS 929 570642

Havfram Offshore Wind Installation AS 825 795 022

Skatteetaten gir pa bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &

utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at engelsk sprak benyttes ved utarbeidelsen, og at gvrige opplysninger som

vedtaket baserer seg pa, heller ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det

paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Fra sgknaden siteres:

Selskapene det henviser til i seknaden er norske selskap som med tiden vil f& operasjon i flere
land. Per dags dato har selskapene datterselskap i England og Australia. Selskapene ensker &
utarbeide regnskap pa engelsk av hensyn til investorer og for universell bruk av Selskapenes

kunder og leverandgrer.

| tillegg vil all styredokumentasjon vaere pa engelsk pa grunn av engelskspraklige styremedlemmer.

Selskapenes arbeidssprak er i stor grad engelsk og jobber i en bransje hvor engelsk ogsa brukes

som arbeidssprak.

Side 1/3
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| lys av Selskapenes situasjon fremstéar kravet i Regnskapsloven § 34 om utarbeidelse av
arsregnskap og arsberetning pa norsk som ungdvendig. | tillegg til at det er ressurskrevende, kan
oversettelse og uoverensstemmelser mellom engelsk og norsk versjon skape ungdvendige
misforstaelser. Ettersom Selskapenes arbeidssprak til dels er engelsk vil alle ansatte forsta
regnskapene og arsberetningen selv om disse dokumentene i fremtiden blir utarbeidet i sin
endelige form p4 engelsk. Selskapene kan ikke se at andre enn mer tilfeldige regnskapsbrukere
skulle ha noe behov for at regnskapene utarbeides pa norsk. Selskapene mener derfor at alle
brukere av regnskapene vil vesre tjent med at regnskapene kun utarbeides pé engelsk.

| lys av argumentene fremfert over sgker vi dispensasjon om & f& utarbeide Selskapenes
&rsregnskaper og &rsberetninger kun pé engelsk fra og med regnskapsaret 2022.

Skattekontorets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pa norsk.
Departementel kan ved ... enkellvedtak besfemme af arsregnskapet og/eller arsberetningen kan veere pa

ef annet sprék.”

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

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

informasjon.

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

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

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfelle er det opplyst at selskapenes arbeidssprak i stor grad er engelsk og at
styredokumentasjon vil vasre pa engelsk pa grunn av engelskspraklige styremedlemmer. Videre er det
opplyst at selskapene er i en bransje hvor arbeidsspréket er engelsk og at selskapene gnsker & utarbeide
regnskap p4 engelsk av hensyn til investorer og for universell bruk ovenfor kunder og leveranderer. Det er

Side2/3
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ogsé opplyst at selskapene vil fa operasjoner i flere land. Skattekontoret er ogsé kjent med at konsernet
har en internasjonal eierstruktur med profesjonelle investorer. Skattekontoret finner at disse forholdene
samlet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og arsberetning pa norsk kan gis.
Selskapet kan derfor avlegge arsregnskap og arsberetning pa engelsk fra og med regnskapséaret 2022.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Gro Stangeland
underdirekter
Innsats, storbedrift
Skatteetaten

Kjell Knutsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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To the General Meeting of Havfram Wind Holdco AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Haviram Wind Holdco AS, which comprise:

+ the financial statements of the parent company Havfram Wind Holdco AS (the Company),
which comprise the balance sheet as at 31 December 2022, the income statement, statement
of comprehensive income, statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant
accounting policies, and

+ the consolidated financial statements of Havfram Wind Holdco AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2022, the income statement,
statement of comprehensive income, statement of changes in equity and statement of cash
flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion

the financial statements comply with applicable statutory requirements,
the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, 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, and

+ the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2022, 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 International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’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 relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

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

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of

PricewaterhouseCoopers AS, Kanalsletta 8, Postboks 8017, NO-4068 Stavanger
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

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

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with 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 and using 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 ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference
is made to: https://revisorforeningen.no/revisjonsberetninger

Stavanger, 18 April 2023

PricewaterhouseCoopers AS

Roy Henrik Heggelund
State Authorised Public Accountant
(This document is signed electronically)

272
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Revisjonsberetning - Havfram Wind Holdco AS

Signers:
Name Method
Heggelund, Roy Henrik BANKID

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2023-05-16 06:03

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

of the document,
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Havfram Wind HoldCo AS
Annual Report and Accounts
for the period ended 31 December 2022

Organisalion Number: 929 575 687

Thit file is sealed with a digital signature
The seal is 4 guarantee for the authaaticity
of the document.
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Havfram Wind HoldCo AS
Annnal Report and Accounts
for the period ended 31 December 2022
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Haviram Wind HoldCo AS

Corporate Information

Board of Directors

A Mauen (Clair)
Kjell-Erik Etudresen

Patrick Chabot
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MNorway

Auditors
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Norway

A
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Haviram Wind HoldCo AS

Directors' report for the period ended 31 December 2022

The Dinectors present their report on twe affuics of Havfram Wind HoldCo AS (“the Company™) and it
subidiaries (“Hayfram™ or “the Groop™) far the period ended 31 Desember 2022,

Havfrn 15 an offshune wind infrastructuce Group focused on providiog transpord, installaben and wacly-pliase
devulopment services Tor the ofTshore wind sector.

The Group was i the fourth quarter oF 2022 carved out of Ocean Installer {*Oceart Installer”™, previously named
Haviran) as part of a corputale reorganisation and subsequeny became majonty awned by SCIF | Bideo Limited
(“Holdea™) whose interest is indirectly held by Sandbrook Capital (*Sandbrook™). Later in the quarter, Poblic
Sector Pension Investroenl Boarnd (“PSP Investments”™) indirccily acguired a 50% mterestim the Company, leading
W a combined 3500 millivn cquity funding dlocated w avftan, Sandbroak Capital is a climate infrastructure
Tund based out of Connecticut {(USyand PSF Investmonts is one of Cananla™s kirpest pension investroent managers.

Haviram is headyuariered in Oslo (Nurway) with offices in Stavanper (Norway), Suuthampton (UK) and Perh
{Australia). Hayfram provides ofishore wind installation experise W the global market as an owner aed Tutore
wperaior of Wind Turbine [nsallation Yessels (WTIVSY The Group alsu has a business searowent lbcusing on

carly-phase duvclopment of olfshore wiod fanms and electn fication projects using floating offshone wind.

Prineipal activities

The Campany is a holding company for a set ol subsidiaces whose poncipal activities are 1o pravide mstallation
expurtise for the plobal offshore wind sepment, as well s carly-phase developroent uf affshore wind G,

Busintss revicw

Havfram concluded a reorpamsation and carve-oul leading o v itam beciming o pure oflshane wind company,
with ity former il & pas business anil separatud oo 2 stand-alune: cempany from NMovernber 2022, Haviman
operales thraugh two business segiments: Havfram Wind (offshore wind nstallation) amd Kontiki Winds {carly-
phase offshure wind developroent). Reflecting the reorganisation, [lavfram strengthened and recomiposed it
roanapement wam dunng 2022, Ax a part ol the reorgandsation and carve out from Ocean Installer, Sandbrook
Capilal becamne the magonty owoer of Havfram contributing with new cquily capital to fund futune prowth of the
CUMNpILILY.

Asseis

In the: Rwrth quarter of 2022, Havirm entured into a shipbuilding contract with CTMC Raffles in Yo China
for the comstruction of v wind wrbine imeaallation vessel {“WTV) with optivns for sdditivoa] vessels. The
vesse]l will be a state-oFthe-art installation vessel with GustoMSC NG20000X desizn equipped with i 3,250-100
vrane arnd capable of intalling twrbines nsching over 300 mwters i tip beight and founudations of wp o 3,068
twnnes al waler depths of up to 20 meters, Haviam™s WTIV will alse bave the Tabest battery hybnd dnve (min
technology dusigned o reduce carbon ctnissions por MW installod by vver 70% compared o previous vessel
dsigrys,

The mewbwilld will be delivered in (e scoond hall of 2025 at a time when the vessel market is cxpected o be

favourble with several Targe offstroce wind fanrs to e constructed and a lioited amount of competing, vessils.
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Haviram Wind HoldCo AS

Subsequeni events

In March 2023, Hawfram Wind secured its first mstallation contract with @rsted 1o imstall wind. tucbimes at s
Nomeca 3 ollshore windGurm, starting antumn 2026, 1Eefrmn Wiod will utilize s pewly balt NGZOOX Jack-
Up Wimd Turbine Installation vessel.

In March 2023, Tavtam Wind announced that it bed signed 2 prefemed supplier apreement with Vatenfall for
the imstalbation of wind urbines for Vattenfall™s Norlolk projects in the Unied Kingdom, The agrecroent covers
tramspurt and installadon works over a puniod of 3 years, ulilisiog a newbuill NG20000X Jack-Up Wind Turbioe
Irsstallation Vessel. The works will start in the spring, of 2027,

Runng the Grst quarter of 2023, the Group sigowd comanitment letters wath leading banks to establish a Senior
Secured Griem Term Loan Facility, The purpese of Gality 15 inter-alia posi-delivery finaowcing of te Tlaviram
Wind™s newbwld program. Sandbrook Capitul tagether with PSP Investmunts als mbenals 1o contribule wath
anhlitivnal equity capital o the Groop, which makes Dlaviren fully funded to meed its fuiore connnitments.

In lat: March, Iavfram exercised one of ity options w construct a second WTIY newbuaild sl CIMC Rallles in
Yuntad, China with scheduled delivery during the first half of 2026.

Health, environmenl, safely, guality (“HSEQ™)

Throughout 2022 Hayvfram has paid cluse attention te s iopact vo eoviromment and Lo the dsk it employees,
subcontractors and clients may be exposed o, The Group has fucused and will continue 1 focus on tepics such
as wenial health, diversity amd eguality, leadership deselopment and working environment survey (o fucther
develop the very good culiure and awareowess in. ay framme Davitom sl also foos on strict aversight of TISEQ
the shipyard in China where Havitam has its secwbuild progrom.

The envirenmeal

Havfrne’s environmental fiecws started cady in 2002 by inplomentation of the 18O 14000 standacd. The
experience ganed from identification of environmental aspeets amd data provides Tlavfram with a strong starting
peoini towards its suslainabilily targets. ] lavfram will bring Rirward the low cacbon ransition sommuitroent fron
its Formmer enlity us & newly Grmed pure offshore wind cempany. The enviromments] feus will be high and the

Giruup will tarpet arnbitious covirommnental reduction initiatives.

Finaneisl peaformance

Fiscal year 2022 Anancial results ceflect just shy of 2 months of operations after the carve out in Nevember. In
2022, the Group pemerated roveous of 305 rillion and incumad operating; expersies of 323 million, resalting in
an EBITDA o of $1.8 million. Finance income amounted to $0.2 million amd is relaied 1o bunk interest received.
Cveral] for the peried, the Group bad a loss befur taxes of 32.0 million and Net ks of 8008 aillion.

A at 3 Decemnber 2022, Haw friam had sulficient liguid resiwrees, including $34 million of cash, to mewt its an-
poing operating, and investing nquircments. Cash used in operating activities for the Group was $0.8 million in
2022, Cash used ininyestiog activites was 9.8 million, waioly nclating to the initial payment for the construction
of the newboild WTIV. Cash generated Fromn fimancing activities for the period was $65 roillion, which relates 1o
the: privaic placement towards Samlbrook and PSP Invesimenis in November 2022,

Havfrinon Wind HoldCo AS is o holding company and did nol generate wevenue during 2022, The Company
generated a met profit of S04 million in the period 31 Decomber 2022, The 2022 allocation of profit is shown
i the separale statennent of chianges in sharcholders” eyuity.

a-&. of the document.
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The: Company conlinues its prowih arnbifions and the Boand of Diesctors do nol cocommend any distobution of
dividiruds.

The audited linancial stateroents Tor the period embed 31 Decernber 2022 are set out oo pages 6 o 25,

Risk and risk management

Havirn ack nowledpes the importaoce of having a comprehensive uoderstanding of thee commercial and financial
risks facing the Group, as these could afect sorporate pevermance, reputativn and busioess objectives. Tlaylcn
hars st plave clearly defined levels im respect of Loty for delepated suotbonty. The Muanageonent e mects
un a regular busis o discus: relevanl beucs mcluding vporativmal issoes, aond the growth and devasloprosnt of the
wrgansalion withm ats curmend fimanci) framework. Financial resulis, mclading the current and future hquidity
prusition, ane reported to the Board of Cirector voca nepolar basis, Haw EBrarn hees processes i place to wenlify risks
at an carly stuge i under [o put ombgating measures in pluce, and the Group™s palicies with repgard Lo Hnancial
risk manzapement are consisienily applicd. The policies are o Tundanental pad of the Growp’s lonp-tenn siratepy
arnl cover arcas such s operatiom risk, comphiance dsk, market nisk, foreign exchange msk, milerest rate risk,
credit risk, ligquidity risk, arud capital maagamient. Tlavfram’s Auditand Risk Committes will noview the Croup’s
procedunes and guidelines ko mitigate visk. The Audit and Risk Comemittes did not have any formal mectings altor
the: carve oul from Crcan Installer io November 2022 Haviton will adapt a similar Awdil amd Risk Commmitbes
it 2023, that meets repularly w check that the procedures aewd guidelines ane up w date amd that the Group is
cimplying with them.

The group’s intematiooal vperationes expuse il i variety of Nnancial tisks that inclode the effects of chages in
lurcign correney exchanpe rabes and interest rates. Thae group has several subsidiary companics whose revenoe
atl expenses ane denoromated in currercies other than te: LS Dollar. The Group™s forcign cachanpge Asks an
primarily related w the Norwepian Kroner, British Pound Sterling, Eoro and Australian Dollar. Inoeder W mitigate
e Ciroup™s currency risks the Group secks o achieye nutural hedgimg by ersunng that expenses are bome it
s curreney as nelated incone.

With regards 1o credit nsk, the Group’s customuens are primarily either well established irteenational or nativral
cumpanivs, or joint ventuees tereol Anevaluativn of credit nsk of cach mew customer is carmied ool o mitigate
credit risk.

Insurance
The Company bas a Dircctors and Officers Tnsursmee o place which covers liability for fnancial kass of third
parrlies due o neghect, crmor or omissions fom any directors, officens or employees of the Group in e capacity

of such position. The insurance does nol cover damage o pecsons or property.

Duthrok

Through Hav i Wind, the Group is explonng different market epportunitivs wiitin instal kation of both bottom-
lixed and flaating offshore wind Garms. The Group submitted several tenders i 2002 which will e concluded
during 2023, The Group is parocipating o diffenent ender procesies within all mentioned sepinents and with
Furopw as main Larget markel. A shift in the market towards larger wind Farrns further from shore and with bigger
turbims, combined with a rapid increase: in market activity creates o onigue opportunity for imbustrial plisyens such
as Hawfram. AL the same Lo, theee is also an increased foces on floating wind in specilic markets, where i iy
nportmt W pet estiblished through carly enpageroent with clients. Havitain bas perfonmed and is surrently
pirforming Frant Bl Engincering Desapr (FEED) studies for clients on potential floating affshone wind farms.
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Through Kootiki Winnds, Havfram is secking iwo stratepic routes for offshons wind developroent: vy -phase

devielopmenl and participation m ectnficativn projects offsbore, For carlly-phase development, e CGroup has

signed an cxchosive cooperation apreement with RWE amd NTE far the Utsia Wond application prosess to be

submitied dunng 2023, [n addisan, Kentikn Wiols is actively seeking do disélop other offshore wind fanns,

Going roncern

In acconlance with the Accounting Act § 3-3, the Boand o Dircctons confinms that the gl financial statements

have been prupared using the poing concem assumplion.
Thi¢ Board of Directors of Havfram Wind HoldCe AS

ks, 13.04.2023

Andreas Nauen tognd Due-CGumbcrsen
(hair) {CEO)

Patrick Chabust Chiristophier Barton Tlunt
{ Direilur) {Dinectory

Kjell-Erik Endrosen

(Dhinector)

Adfrede Antumie Marls

{Dircctor)
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Havfram Wind HoldCo AS

Income Statement for the period ended 31 December 2022

{roup {ompany
w22 0
Note USD D0 USD (10
Revenne 5 512 -
(dperating exponscs
Cost of sales (532} -
Balary and employee benchis 1% (1.003) -
Other operating costs % {127} ]
EBITDA (L7460} K]
Deprociation and armotisamn o [ -
Operating profit [ (boss) (LT} (7
Fnance income 7 162 A
Finance cxpense 7 [} -
Exchange gains / (losscs) {345} (280}
Profi1 / {loss} before taxation (L9654} (257)
Tax credt (¢charge) 9 1,142 A1)
MNet profit / {loss)} (782} 551
Attribmable ta:
Liquity holders. of the Campany ({781} 553

Statement of Comprehensive Income for the period ended 31 December

2022

{;roup Company
2022 021
LSD 000 USD H
et profit / {loss) {78 851

(Rher comprchensive income:
Exchange diferences on translation of foreipn operations 49 -
Total olher comprehiensive income f{loss) 49 -
. Tetal comprehensive prafit { (Joss) {7133) 551

The notes on pages 18 to 25 furm an integral padt of the finemcial sttements.
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Balance Sheet as at 31 December 2022

Liroap Cnmpany
2012 022
Noe 1D Ho UsD W
Intangible assets
Doformd tax assets o 1,573 B10
Intangible asscis 11 2,156 -
Fixed asscrs
Property. plani and =quipment Ll 10,0 -
Right of use asset 13 T30 -
Financial fried asscis
Investients i subzidianes 12 - 4,203
Toinl oon curren] assels 14,435 5,013
“Trade and other receivables 14 a4 4,618
Cash and cash equivalenis 15 34,451 430
Tolal currend asscis 55475 65,048
Total assets 9,560 To0al
Share capital 18 25 a5
Sharc premium 0474 69474
Currency translation rescmae 449 -
(ther reserves L1097 -
Retained eamings [ (deficil} (782Y 5353
Tolal equity 7,069 70,052
Trade and ather payables 16 1,739 4
Lease liabily 13 193 -
Total current Eabilides 932 g
Lease liabiliry 13 554 -
Total non curreni liabilities 559 -
Total liabilithcs 2,491 ks
Tota) equity and liabilities . 560 Topal

Oslo, 18.04.2023

Andrzas Nauen

{Chair)

Patrick Chabut

{ Dirceior)

Ingnd Due-Crumbersen

(CED)

Chnstopher Barton Hunl

{Drrecior)

Kjell-Erk Endneen

[Director]

Adfredo Antenio Mari

[ Director)

of the document.
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Naxfram Wind HoldCo AS

Statement of Changes in Shareholders’ Equity as at 31 December

Adtribulabve bw cymily bolders al [be Groap
Faid In ryuity Earned equily
Share Share Currency Xher Retaived
capital preminm transktition reserves arnings  Tolal eymily
reyerve -
LSD wee uSLD p UsL o0 LS e LSD 008 USD oo
Lirismp {Mule 1K) . ) )
At beginming of perivd - - - - - -
et g lusesy - (T8I (IXI)
Ot caenprebunsive
i - - 4% - - "
Tramactions with
WWME TS
Cuonlinuty daffcronce - (L6971 (1.697)
b ul ombsrasey share P4 (R - - B9 AT
Al 3] Drecember 2822 25 X E ] L (1.6%7) (THI) 67 089
Aldtribuiable tw eqmily bulders ul e Uompany
Paid in eymity Eared cgmily
Share Share Carrency iber Relaivod
capilal reminm {ramsbating reseres eari ‘Tulal eyuil;
P P reserve o cquily
UsI § LXI S L1 (g UL (e LS 88 U1 a0l
Company {hok 1K)
Al b rimminy of perivd - - - - - -
et lasex) - 553 553
Transactions with
owRES:
b ufl ordinary <hanes 2 89,41 9,49
At 3] December 2022 23 &9 474 - - 553 ST
]
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Naxfram Wind HoldCo AS

Cash Flow Statement for the period ended 31 December 2022

CGromp Company
12 2022
Note L'SD o USD NN
(ash generzicd from operating activitics
MNet profit | { loss) (TH} 553
Adjusiments for:
Depreciation 10,13 17 -
Met finance [ mcome) expense 7 (158 (34}
Exchange {gains) losses 230 30
Ineome tax 9 (1,141) (810}
Changes in working capinal:
Change in trade and other receivahles 14 {584) (vt B18}
Change in radc and other payables i) 1 4499 287
:::::Iulgem:rated from / {used in} operating ) (64,580}
Cash dows from investing activities
Intcres reccived 162 k)
Payments {or acssts under construction 1 {10.004) -
Net cash (used ia) investing setivitics 9.H4d) k1)
Cash Bows from linancing activities
Principal elements of lcase payments 13 {15 -
Procesds from issue of share capital 63 K 65, (0N
Interest paid 4 -
Nel cash (wsed in) linancing activifics 64,951 65,0
Nﬂ.[d.ﬂ!rﬂﬂ:)lllltrtm in cxsh and cash S4.367 44z
equivalents
Lash and cash equivalenis al beginning of period - -
Effct of exchange rate fluctuation on cash held 114 (12
Cash amd cash cquivalenis ai 31 December 15 54,451 430
9
A Thit file is sealed with a digital signature
’ L The seal is 4 guarantee for the authaaticity

a-&. of the document.

it s FERBCED Y Seid D e

28.07.2024 kI 05:43 Brgnngysundregistrene Side 24 av 40



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 929575687

Haviram Wind IloldCo AS
Notes to the financial statements for the period ended 31 December 2{22

1 Reporting entity

HNavimm Wind HoklCo AR (the “Company™) 15 a company domiciled m Norway, The Company s regisicred
office s Karenslyst allé 53, 0279 Oxle, Norway. The consulidated financial staterments of the {roup as at and
Tor the pond ended 31 Decernber 2022 compose the Company and iis sobsidiaries (logether referred by as the
“Croup” and individually as “Group entities").

2 Basis of preparation

(a) Statement of complidnce

The consolidated tinarcial statcments and separate linancial statements of the Company bave been prepared
mancial Reporling Standards (IFRS), as adupted by the EUL

The consohdated firancial statements were appraved by the Company”™s Baurd of Direetons on 12.04.2023
(b}  Basis of dicasurement

n accondarce with Inlemational

The financial staternents have beeo prepared vn e historical cost basis.

(c} Fresenlation cwrrency
These fnancial staterounts ane presented o United States Dollar (USDY. All loancial infonmatoen preseried
in USDY has been rounded to the neansit thousaml.

(d} Use of esli and judg:
The preparation of Onancial statonewts in complamee with the Accounting Aot roguines e use off
uxilirmal The application ul e Group accounting principles akso neyuine managgement 1o apply

Judgements. Arcas which o a great extenl contiin such judgements, a high degree of complexity, or arcas
m which judgeriwots amd exliomates are spgnificant for the financal slatiments, are describud in the notes.
Sigmficant judgemends and estimaies in these financial stalements have buen made reparding wevenue
recogmition {mote 3), defermid tax balances (note 3) and leases {note 13).

[[3] Going Coocern
In avcondance with (e Accounting Act 4§ 3-3, the Beand of Directors coofinm that the annual Fnancial
slatements bave been preparcd using the poing concem sssumption.

n Reporting Period
The financial statements ans presented for the peried to 31 Docornber 2022 The Connpany was inconporatued
on | July 2022, As such, the fimancial statements and all disclosures relating to the Company cover the
period frm 1 July 2022 10 31 December 2022, Thoe Griup was fonned on 4 November 2022 following the
scparation Troom Qcean bnstallor Flolding AS. As such, the finaoial statcments and all disclosuncs welating
1w ther Crroup cover the period Trom 4 Novenber 2022 to 31 Decsmber 2022

el Reorganisation
The Company was carved out of Ocean Installer ("Ocean Installur”, previewsTy amed Ty o) as part
of a corpurate reongami sation in the furthyuarer of 2027, The reorganisation was accourited for using

continuity vn ook values of Ocean Tostaller as i1 was an internal reonganisation.

3 Adoption of new accounting standards

{i) EMeciive new accounting standards
There were no EU-endorsed IFRSs, anwndmants or intuaprstations which had a2 materdal impact oo the
Ciroup and were cilective for the eporting poriod beginoing | Jaouary 2022,

(%) MNew standards and interpretations issued but nol yet elfective
Thuere are no TFRSs or [IFRIC jotermetations thet are isswed but ool yel elfecive which are expected w bave

i roatenial umparct on the Croup.
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Naxfram Wind HoldCo AS

4  Summary of significant accounting policies

The principal aceounting pulicivs applivd in the prepacation of e [nancial staements ane seloot below. Those

policies haye been consistently applicd i all the pericds prescated, unless otherwise staed.

a) Basis of consalidation
(i) Subsidisries
Subsidiarics ane all enfities (wcluding struciured eotitics) over which the Group bas contrel. The Gronp
cantrols an entity whoen the Group is exposed to, or bas dpghts 1o, varable neturos foom its invalveinent with
the entity and can affeet thase returns throagh its power over the entity. Subsidiaries are fully consolidated
from the date on which control is transifemed o the Grosp. They are deconsolidated oo e date that control

LSS,

() Transactions eliminated on camsolidation
Intra-group balances and tmnsactions, and any wntcalised wcome and expuee ansing, from ntra-groop
transactions, are climitated in preparing the consolidated financial statements.

b) Foreign currency
(i) Foreigo currency Leadsaclions

Transactons in forcign curmencics an: tanslated o e respective furetivmal currencics of Group eatitics at
vachamye mates at the daws of the ramacions. Monctary asscts amd Labiliticy dooonioaied o furcige
currenuics at the repuerting datc ane retranslated o the functivnal curmoney at the cxchange rate ol that date.
Mun-mometary assets and liabilities depominated in foreipon correncies tat ane meeasored at historis costare
rutranslated w the funclivnal currency at the exchange cale al the date that the Bstoric cost was deteoniowed.

Foregn curreney dificrences ansing an relranslation are recogriised minoen or expense,

(ii} Foreign operations
Thes arsets and liabilities of foreipn uperations are translated to USD al exchange rates at the reporting datae.
The wwome sl expases of Boreign operations are translated o USD at average nwnthly exchange rales
(unless this average i3 mot a neasonable approsimation of e cumwlative cffeet of the wates provailiog on e
trunsaction dates, in which case the wstual trunsaction rate will be usal). All nsolting exchange differcoees

ans cecopnised as a separate component of eguity

(iii} Funelivnal and Pressatation Carrencies
As disclosed o Note 19, SCIF 1 Bideo Lid s the contrlling owaer, As SCIF b5 based o the US, the
presentation cumeney is detenmined to be USD. Maagereot has assessed the operations of wach of the
cansolidated subsidiarics as a pruxy W those of the CGroup, in order © deermiine the Group Tunctional
currensy. Key subsidiary operations such as a vesswel comsirustion and vady-plese wind fann developmend
are fimaoced in USD, ared the majonty of vapenditure will also be io USD. Upon commpletion of the vessel,
USD is eapected to be used as a base curmency for the majority of teodor activity.

Management will continue (o axsess this onan ongoing basis.

¢} Financial inslrumeals
(i} MNoo-derivalive financial instruoments

Mun-derivative Bnancial instnuments comprise trinde and other receivables, cash and cash equivalents, and
trade: and other payables.

Munken vative loancial mstruments ane cecopnised mtially ol Gor value ples, fic mstroments e ai faic
vilue through income or cxpense, any dircetly attributable transaction costs. Subseguent (o initial

resopnilion noo-denvative Mancial imstrmoents ane measuned as deseribed below.
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4  Summary of significant accounting policies (continued)
Cash and cash cquivalunts comprises cash balances held with banks .

(i) Derivative and com powind finsocial insteomedts
The Group’s getivities expise i pritoanly (o (e hnancial tisks of changes in foreign curmeney exchange
rales. The Croup uses fonapn exchange fonvand contructs o hedpe these exposones. The Group does st
use derivative finapciul instruments Tor speoulative purposes.

Derivatives are initially recognised at fair value on the date the contract is entered into and are subsequently
naneasured at fair value. The method of recognising gain ot loss depends on whether the denivative iy
dusignated as a hedging instrument, and, if o, the nature of tha e being bedged. The Group designates
certain denivatives as either: bedges of die fair valoe of recognised assets or liabilities or a fiom commitnent
(fair value hodpe): hedpes of lighly probably foreeast ransactions {cush Oow hedpes); ar hedpes of net
investrounts i forspn uperations {oet investment hedges). The Group did oot use oy foreign exchange

forward contracts and did ool use cash flow or wel investiment bedges dunings the neporting period.

d) Troperty, plani and equipment

(@) WTIY wnder constroction
The Group commrnced construction of a Wind Turbine Installation Vessel (WTIV) in China during e
pericdl. Arrrounts pasd in the period which are dircctly attibutable w the construction have been capitaliaed
and classilied s an aiset under comstruetion in Jime with [TAS 16 Mo deprociation has bueen charped in the
period to 31 December 2022 on the basis that ne associaked cconomic beaebits will be consurmed by the
Ciroup until the assed 1§ completed.

€) Intangible agsels
Intanyible assets are recognised at cost less accumulated amortisation except where they have anindetinite
wseful life, The Crroup™s inangible assets comprise of sofiware develupment costs and WTIV developimend
SO
Mo umasctisation has been charged i relation w the sofiware amd WTTY developrieeni costs i the e 1o

3 Docembar 2022, s the asscls wene not yel available for use.

D Investments in subsidiaries
Investrounts held as pon-cument assets are shown at cest less appropriale provision where twe Group
vonsiiders thal fripairment o valoe has occurmed. Investrocols ane consulersd for impaimoent whenever

vvents wr chanpes o circumstances indicale that the camryimyg value may not be recoverable,
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4  Summary of significant accounting policies (continued)

g) Leased assets

Leases are recogoised as a right ol use asiet and a comesponding liability oo the Group®s balance shuet.
Each lewse payonent is alkecaid between the liability znd firsnese eost. The Vinanee cost is changed 1o thae
incote stateowent ovier the bease penod o produce a constast. peviadic rate of imterest un the remaming
halance of e Rability Tor cach period. The oght of use assel s depreciated vver the shorer of the assel’™s
wseful life and the lease tenn oo a straight-line basis, Lease labilities are moeasured at the present value of
the remmaimimg Tuase payrnenis, discounted gsing 3 mixture of the imterest rte imphici in the lease, where this
cart be determined, or the Group's incremental burrowing rate.

M other short-term lewses are capitalised as right of use assets and depreciated.

h) Revenus from Contracts with Customers
The Group reeognises revenue from clicot studics and the provision of project management amd coginecting

NETYICCS,

These are cach considered 19 have one performance obligution under IFRS L3, Revenue i mcasunad bascd
un the somsidueration o whish the Group capects Lo be colithed 1o0a controct with 2 sostomer amd caclodes

s tis revenue over

amounts collected oo ohall of third partivs, and is met of VAT, The Group recoy

it as the services are provided. The services provided o ccitornens mect the criberion thal the castaner
simuliancously teceives and consmines the benefits provided. Accordingly, these services gualify for
evenue recupnition uver tiome under TFRS 15 The Group utilises the autpul method of measunng progness

towards complete satisfaction of the perforrmance oblipation.

The Buard of Dircotors consider all activites of the Company ta fall wathin the offsbore sector withio fouc
distinel gesrgraphical regions, A segmental analysis can be found in Note S below,

i} 1mpairment
The Group porforms impairment revicws for intangibli assets, and property, plant and cquipoent whenéever
wvents ur changes in circumstances indicate that the carrying vilue may nof by recoserable, An impainnent
charpe i recopnised whion the recoverable anount of an asset, which is the higher of e asget’s fair value

leses cazts ko sell and s value i use, ds less than s carcying amount

1) Employce benefits
The Growp participates in several defied contoibution plans. A defined  contribution plan & 4 post-
uriployment plan umlur which an entity peuys fised contibutions into a separate unlity and will have no legal
or constructive ubligation tw pay Turther amounts. Obligations for contributions o defired contrbution
pension plans ane recopnised as an empleyce cxpense 1o meotoe ar expense when they are dwe, Prepand
contributions are recupmised as an asset 1o te exient tat 2 cash refund or a ceduction in Tulue payments is
available,

k) Finance income and 2xpenses
Finance meome comprises intenest mcome on funds mvested. Intergst imcome s recognised as il acerues in

IO U expunse,
Fimance expenses comprisy. infurest expense on lease liabilities,

Fureign currency gains and lusses are presenled as o financial e,
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4

—

n)

o)

»

Summary of significant accounting policies (cantinued)

Iocome tax

The tax expense for the pedod comprises curment and deferned tax. Tax s vecogmised i the income
stalement, excepl o the extent that i relates to itemns recognised in elher comprehensive income or dircetly
in equity. [n this case, (e tax expense 1s also recognised mather comprehensive meome or directly io eguity,

respectively.

Dieferned moumee tax s recogmized on lemporary differeces ansing between the Gix bases of assets and
liabilitics and their cumying amounts in e fmancial statements and tax bosses camy forwand. Deferred
income kix is deternined using tax rates (and laws) applicable at the balaocue sheet date. Deferred income
Laax, asyels and labilities are offset where thene isa egally enforceable njght w oiTiet curment tax assels against
current lax liabilities, Deferred income tax assels are necogaised only to the extent that it is prebable hat
future taxable profit will be available ayainst which the tenporry diffenence can be tilised.

Dofermed tax assutsAizbilitios ane coongnised at vomminal amount.

Cash and cash equivalents
Casby and cash cquivalents comprsy cashoim bard sl balarces ekl with bunks,

Trade veceivables
Trasde receivables ane carried al the ongioad invoice anount less a provision for doubtful reccivables, if
applicable. A proyisien fur the impaimment of tade receivables 15 established using expected lsses based

on curmend and histerical mformation.

Trade payables

Trande payables anc oblipations to pay for guods or services that have been acguinad m the ordioary course
ol businuss from supplives. Accounts payable are classified as cirment Babilithes iF paymoont is doe within
one year or less (or i the normal operating cycle of the busioess of langer). I g, they are presented as oon-

vurrent liabilitics.

Share capital

Cirdinary sharey

Ordinary shares are elassified as cquity. Incremental costs direely attabutable W the i5see ol omdinary shanes
and share optioms are recognized as a deduction from cquity, net of any tax effocts.
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5 Revenue

The Group does el nepoert informabion to maagenent in wons of segmoeotal repoting. Results are ceported as
a consolidated il or by speafic project as requested by mangement.

{raup Campany
202k 2:
Activity diztribution of revenne: LISD 830 LISD &H)
Wind develvpment sperations 252 -
Ocean Installer support 260 -
s512 -

_Geographical disiributivo of revenue:
Norway 252 -
Australia 15 -
Tarwan 21F -
UK 33 -
siz -

In 2022, the Group gonerated revenuae of $0.252 mallion consisting o tevenues from s covperatiom with RWE
and NTE for the development of Utsica Monl. The remaining $0.260 millivn consisls of covenoes from shaceed

engincenng services with alliliated company Coean [nstaller and sublease of offiew space.

6  Depreciation and amortisation

Groop Company
1 2022
Charyr for the peripd: UsSD oM uUsDhome
Right oof Use Asscls (note 1) L -
L7 -
7 Finance income / {expense)
Group Company
2012 2022
Usn N usn nm
Hank intcresil income 162 30
Finance income 162 M
L.ease infercst sxponse (4 -
Finance expense 14) -
Nct loance inceme 154 L, |
13
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8 Auditors” remuneration

Services provided by the Group’s audilurs and netwurk firms

During the perivad the Group (mcludimg its averseas subsidianes) obtained the following services from the

Groop"s suditur at the following costs:

Groop Company

m 022

USD 0 USD 0

Statutory audit (incl. wechniwsl assistance with financial stements) 19 ki

T axution advisory (incl. technical assistane: with tx rotums) 9 3

Cither advisory fes 3 -

Total fees M 9
Al Dgwres ane cxchling VAT,

1]
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9 Taxation

Groop Company
012 012
Calrulation of deferred Lax assels | liabilities uSD 0 USD 0D
femparary differences
Leases 2} -
Net wemporary diffcrences 2 -
T ax lusises curried forwand 3T 3638
Basis for deferred tax asscix / liabilities 5,712 3688
305 - 19% ddefersd tax assets | labilities 1,573 210
Defereed tax assets f (lialvililies) in the balance shecl 1,573 bt
Croop Company
2022 2022
Allocation of expenses USD 0 LSD 0id
Changus in deferred tax asscls | labilitiey 1573 #10
Less defermed tax assets acquired under reorpanisation {391 -
Tax expense / (eredit) (1,183 {810)
Reconciltation of tax expense
Incame ¢ (loss) bofore tax [1.964] {257)
22% tax on income ! {loss) before ax 437 156
Permanent dilfferences {742) {154)
Lrifferent rawe UK Australio vs Nomway (8] -
_ Way expease ! (credit) . (1,182 L1103

Thuene are no eapenses booked dincctly to squity or trough the Statemmemt ol Comprehensive Inoome.

A delurmed ko asset has boen recopmased on the balarte sheet as management expuets that it wall rnoduce i the
Tuture ax the Group amd the various tix jucisdictions beeonne profitsble. Management bas reviewad detailed
budpret, backlog amd Foreeest infonmation as part of the review of e defermel tax asel.

511 millwn of the deferred Gax assel relates 1 te Norwegian subsidianies, Thevfram Wind HeldCo AS, Tav i
Management AS, Kontiki Wids AS, Havfron WTIY 1 AS, Havicon Wind AS aod Havivam O:hone Wind
Installations AS_ The remainder of $30_5m nelales 1o the Australian amd UK entitios.
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10 Property, plant and equipment

WTIV Under

Consiruciion Tatal
Group LS (i USL 000
Cust
At beginming, of pened - -
Additions 10,006 10,006
At 31 Deormber 2022 10,086 10,806
Accumututed depreciation
At beginning of pened - -
Charer for period - -
At 31 December 2022 - -
Net book value
At 31 December 2022 10,086 10,806

In the fourth yuarter of 2022, Havfram eotered into o shipbwilding contract with CIMC Raflles in Yantn, Chita
Tor the construction of ene wind turbine ostallation voessel with oplions for additonal vessels. The contricct s a
Tixed price lurnkey contracl with vxpected delivery of the Nimst vessel in second hal[2025. An initial payment of
510 million was roade w the yard in 2022, The remaning pasyoents o the yand are based un milestonus welaied
tor thee Gonstruction of the vessel. The nemaining paymoonts will be financed through a combination of equity frem

the Company™s owners and the comimitted bank limancing.

11 Intangible assets

Sofiware Wy

Development Development l'otal
Grovp usSD Mo USD 000 LISL 000
Coxd
At boginning of pemd - - -
Additions S8 1.56% 1156
At 31 Ieccmber 2022 _ 587 _ 1,569 1156
Amoriisafion
At beginning of poried - - -
Charge for peniod - - -
At 31 Deccmber 2022 - - -
Net carrying amount
At 31 December 2022 587 1,569 1,156

WTIV development costs relate to the design and testing of 2 Wind Turbine Installation Vossel {WTIV) for e
US mrarket. The US WTIV concepl is Junes-Act complumt amd combines semi-submersible and  jack-up

techrnwlogy. The design Facuses oo installation eiliciency as it avoids dynamic lifls from barges. This i a undgue
Teeder solution for the US miarket and laviram Wind continews o @t substantal atwention frem clivnts wantiog
W utilise the concept. Software Develepment costs celate o a ol developed duning 2022 wpether with a
repulable industrial sofiwan: company. The ol s expocted o give Kontiki Winds an advantage for carly phise
assessmenl ol polential offshore wind silbes.
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12  Investments in subsidiaries

Company

2822

Sharcs in liarics L&D M0

At beginning of perksd -

Reorrunisalion 4203

At 31 December 4,203
Total

Carrying valoe of  equity at 31

Y investment al 31 December

Business Interest December 2022 W

Sobsidiary name office held VS VS
Haviram hanagement As {25l 1 4203 4,203

The Group had the Rallowing wholly vwned subsidines gl 31 Deeanber 2022

Sobsidiary name Business officc MNarare of basiness
Haviram Mandgement Al (5l Rencwables
Havtram Wind A5 slo Rencwables
Havtram Wind Lid Ahcrdeen Rencwables
Havtiam Pty Lid Penth Rencwables
Havtram WTIV 1 AS Oslo Renewables
Kontiki Winds AS {slo Renowables
Havtram ( ¥ishore Wind Installation A% i{Elo Rencwahles
Kontiki Winds [.td Abcreon Rencwables
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13 Leases

The neome saeroent iocludes the Tollowing amounts relatod o leases:

2032

Group Ny uson oo
DVeprecration on michl of usc sssets 17
Interest cxperise ¥ 4
Total b1

Thi balance sheet shows the folluw ing amounts related lo Teases:
Group Praperties Tatal
Righi of mse asscls cost LSD 800 USD 0
At beginming of peood - -
Additions Eiks ThH
Lffeet of movement in exchange rale 2 2
At 31 December 2022 47 TH
Accumulated deprrciativn
At beginming of period - -
Chargr for the period 17 17
At 31 Devember 2022 17 17
Net buok value

_At 31 December 2022 50 7
Gronp w2z “Tutal
Lesse liabilitics . USL 800 USD UM
At bogimning of penad - -
Additions 768 TH8
Imerest 4 4
PFayments {20) 124
At 31 December 2022 752 752
Curnznd 93 193
Mon-curment 559 559

Total R 52 752

20
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13 Leases {continued)

The Group's Jeasing activilies:
The Group breld 2 ofTice Deases as al 31 December 2022, These contracts for previses are agreed for fixed peniods
uf 3 - § ycam and have cxionsion options. Lease termes ane negotisted on an imdividual basis and contoin a widc

rangie af tenns and conditions.

Disrounl eate:
Lease Liabilitics ane owcasared ad fhe presernd valoe of the remainimy lease payrenis, discounted wsing o mixbone:
uf NIBOR and the Ciroup’s incremental bormuwing mte. The discount rates wsed vary betweéen 2% and 7%.

Leasing commitments nol yel commenced:
As al 31 December 2022 ihe Growp is nal commiited W any Turther leases for futare periods.

Lease ex ion and termination options:
FExtension and termminztion splions are included in several property leases across the Group. Thise teoms ane osed

W rasimise operational Mexibility inerms of ianaging contracts, The majority of extension and termination
options held are exercisable only by the Giroup amd nol by the respective lessr. The futune cash Muws expected
because of tw Jikelibood of exercising these lease options are disclused i mete 17, Firanial Instnaments,

14 Trade and ather receivables

Group Company

2422 822

N ) USL N0 LS 000

‘Trmle receivables a2 -

Other receivables 7 17

Amounts due from group Companics . B - 64,601

‘Total 1 61,618
The Rllowing table sets Torth details of the age of trade receivables of 2052
the Gmup: USD
Total 522
Less provision for doubtfu] trade recevables -
‘Tutsl trade receivables, oel 522

Of which:
Curment 522
Past due less than 90 days -
Past duc more than N days Ioss than 180 days -
Past due more than 180 duys -
Latal 522
21
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15 Cash and cash equivalents

Cruup Company
412 22
S0 44 LS 0
Cash at bank and in hand 54451 430
Total 54,481 430
16 Trade and other pavahles

Ceoup Company
2822 822

USI N0 USD 000
I'rade payables 5318 -
Accrumd capenses SY8 9
Other payahles H03 -
Lotal 1,739 9

2
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17 Financial instruments

The Chroup's intbermabivnal operabivong cxpese il a variely of Brancial nsks that inclede e effects of chanpes
in forvign curency exchange mes amd inberest mics.

a) Markel risk
(i) Foreigs exchange cisk
The Groop has several subsidiary companics whose revenue and expenses are denominated in curmencics
other than the TS Dollar, The Croups forvign exchange risks ace primarily celated to e Morwegian Kroooer,
British Pound Siething, Bun and Australian Dollar.

In order to mitigate the Groop's cumeney risks e Group seeks W achicve natural hoedying by cosuring that
uapeuses are bome i the sane cumency ay elabed income. Oustorer contracts ane agreed in multiple

currencies depundant vo the cumency of exponses cogquinad 1o service the conbraets,

(i} loterest rate risk

Thes Ginoup 15 exposed 1o nterest rabe nsk on 15 mlerest-bearing depasits. The Group's policy s to monitor
interest rates on deposils closely o ensune these matipate te ioterest rate osk. The Group hod not commitied
o any milerest rate swap contacts al 31 December 2022,

[iii) Price risk

The Graup is nat exposed to any sigiafcant price risk io relation W ols financial imstroments.

b) Credit risk
The Group's credit risk relates primanly to s ek Jebtors amd neceivables. The Groop’s customers are
pritarily eithur well establishied inturnational or national companies, 4t jomt venbores thereof An
vyaluation af the cnedit sk of vach new costorowr is cardied out to mitigate coedit osk. Management
monitars eopoing credit risk by review of aped deblors and unbilled receivables. The bank institutions
which the Group holds cash with anc monitored on s ongommg bases and are rated as bigh g by
uxtermal crodit apencies. A Gble showing e ageing of trade recwivablos is provided inooote 14,

€} Liquidity risk
The Grooup holds sufficient cash on bamd o oober o ensure Qeal the CGroop has soflicient available funds
Tor operations, planmed expansions and payment of liabilites.

d) Capilal mansgement
The Group monilons 1ts capital structure wiing the ratio of book cquity o tolal assets aral oo the basis that

its workiry capital and Free ard uncestricted cash cemain positive.

The table below analyses (he Group's nun-demivative limancial liabilities into relevant matunty groupings based
on Lhe romaining, period from the balance shoct date W the controctual maturity date.

Less ihan Briween 1 Beiween 2 Over §

1 ycar and 2 years  and 5 years Years

AL31 December 1822 LISD (i LISD (0 USD ) USD i
Leasie Habilities 193 206 383 -
| rade and other payables 1,439 - - -

As at 31 Duoember 2022 the Group s not computted to any leases (or assets wilha commencermcnt date in (b
fulure. The table above therefore only mclodes ftune labilites for assets which ane in wse and thenehure

recognised on the balance sheet,
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17 Financial instrumenis {continued)

Fair value of non-gderivative linancial assels and financial liabililies
The fair value of trade and other payablos, tade and other neceivables, cash aml cash eguivalents approximatues

to the carrying amount because of the short matuaty ol interest rates i respect of these lustruments,

Fair value of ather financisl axsets and financial liabilities

Primary fmancial msrments held or ssued to finznee the Group's operations:

w022 422
Hook value Fair value
LISLy D) LSL 000
Lrade and sther receivables (nole 14) 24 554
Cash at bank and in hand (note 15} 54481 54 481
U'rade and other payables (note 14) 1,739 1,719
18 Share capital
2022 822
Cumpany Numbcr of sharcs USL 000
Crdimary shanes (Nominal value 20 NOK] 12,286 pb]
List oof major sharcholders al 31 Decembaer 2022:
C Ordinary shares Number % Ownership
SCIF | Bideo Limited 8273 72,22
Occan Instller Holding A S 3413 PN
Totul 12,286 100
24
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19  Emiployees and directors

LGrvup Company

2022 822

Emplayee benefil cxpense doring the period: USLD 4D LSD 00
Wapes and sulanes 840 -
Social security cxpimsc 123 -
Other pension expense 6 -
Othicr vopluymeni relawd benefuts i) -
At 31 December 2022 1,613 -

The Chroup™s penston schemes i Norwery Tulfi] the neguinements “Lov om obligatonsk feoesicpensjon™.
The pension schem: operated i the UK are defined contribution schernes.

The number of ampheyees for the Group o the aucounting perivad was 36,

Chicf

Hosrd vf  Excomtive

Lirectors Officer

2022 2027

Remuacrativn do cxccutives: LUSL 300 LUSD 800
Huar fecdsulancs 12 51
(hher pension cxpense - &
Tatal 2 57

o luains or secunbies haye been grntal W the Chiel Executive Offieer, Chair of the Boeard or other reluted
partics.

20 Related party transactions

Koy management compensation is disclosed m note 19,
The Ciroup®s altimate controlling party and immediate parent undertaking is SCIF | Bidea Lonited,
incarparated in Jersey, UKL

21 Subsequent events

In March 2023, [Haviram Wind scouned s Tiest installativn contract with Brsicd to mstall wind turbines atl s
Homaca 3 olTshore windfaro, starting autumn 2026. ayfaro Wind w01 uliliz: it newly buill NO20000X Jack-
Lp Wikl Turbirk: Installativn viessel.

In March 2023 Haviram Wind announced that it had signed a prefemed supplior apresment with Vatienfall for
the: installation of wind wrbines for Vattenfall’s Norfulk projects in the United Kingdoro, The agreerouont
covers amnspart and installation works over a period of 3 years, utilising a newbuilt NGO Jack-Up Wind
Turbine Installation YWesscl, The works will start i the spring of 2027,

During, the Bt quarder ol 2023, the Group sigied commitiment ketters with leading banks to citablish o Scnioe
Secured Grovn Tenn Loan Facility. The purpoese of facility s inter-alia post-delivery finaocing of the Tlayfram
Wind’s ncwbuild programn. Sandbmok Capital ogether with PSP lovestments also intemds o contribute with
wlditivmal equity capital to the Groop, which miskes [av fram fully Tunded to meet ils foone commitments.

In late March, Hav fraro exumcised omes of its options woconstroct a second WTTY newbuild at CIMC Raffles in
Yantai, China with scheduled delivery dunng the finit half ol 2026,
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