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Arsregnskap regnskapsaret 2021 for 922308063

Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

K ostnader

Other general and administrative expense 4 -740 000 -1 395000
Sum kostnader -740 000 -1395 000
Driftsresultat 740 000 1395 000
Finansinntekter og finanskostnader

Finance income 514 542 242 000 56 618 000
Sum finansinntekter 542 242 000 56 618 000
Finance expense 514 20270 000 55 068 000
Sum finanskostnader 20270000 55 068 000
Netto finans 521 972 000 1 550 000
Ordinaert resultat far skattekostnad 522 712 000 2945 000
Income tax 6 2533000

Ordinaart resultat etter skattekostnad 520 179 000 2945 000
Arsresultat 520 179 000 2945 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 520 179 000 2945 000
Sum overfaringer og disponeringer 520 179 000 2945 000
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Arsregnskap regnskapsaret 2021 for 922308063

Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 8 1243 978 000 1622 498 000
Lan til foretak i samme konsern 7,14 894 595 000 495 853 000
Sum finansielle anleggsmidler 2138573000 2118351000
Sum anleggsmidler 2138573000 2118351000
Omlgpsmidler

Varer

Fordringer

Trade and other receivables 9,14 3000
Konsernfordringer 13,14 512 801 000 1595 000
Sum fordringer 512 801 000 1598 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 13 21 462 000 2485 000
Sum bankinnskudd, kontanter og lignende 21 462 000 2485 000
Sum omlgpsmidler 534 263 000 4083 000
SUM EIENDELER 2672 836 000 2122 434 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 10 1701 000 1701 000
Overkurs 1 621 005 000 1621 005 000
Sum innskutt egenkapital 1 622 706 000 1622 706 000
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Balanse

Belgp i: NOK Note 2021 2020
Opptjent egenkapital

Retained earnings 519 922 000 -257 000
Sum opptjent egenkapital 519 922 000 -257 000
Sum egenkapital 2 142 628 000 1622 449 000
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Langsiktig konserngjeld 11,14 518 566 000 498 805 000
Sum annen langsiktig gjeld 518 566 000 498 805 000
Sum langsiktig gjeld 518 566 000 498 805 000
Kortsiktig gjeld

Leverandergjeld 12,14 128 000 1181 000
Kortsiktig konserngjeld 13,14 11 513 000

Sum kortsiktig gjeld 11 641 000 1181 000
Sum gjeld 530 207 000 499 986 000
SUM EGENKAPITAL OG GJELD 2672835000 2122 435000
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Arsregnskap regnskapsaret 2021 for 922308063

Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Transportation and processing revenue 7 031 866 000 8062 090 000
Other revenue 4 208 000 111 341 000
Sum inntekter 7032 074 000 8173431000
Kostnader

Transportation and processing expense 2019 640 000 1248 554 000
Personnel expense 7,23 63 202 000 56 742 000
Depreciation and amortization 12 1103 014 000 1062 035 000
Other genera and administrative expense 9,23 119 617 000 119 834 000
Change in estimate provisions 18 -97 136 000 -14 876 000
Sum kostnader 3208 337 000 2472289 000
Driftsresultat 3823737000 5701 142 000
Finansinntekter og finanskostnader

Finance income 10 173900 000 60 923 000
Sum finansinntekter 173900 000 60 923 000
Finance expense 10 283 402 000 644 950 000
Sum finanskostnader 283 402 000 644 950 000
Netto finans -109 502 000 -584 027 000
Ordineart resultat far skattekostnad 3714 235000 5117 115000
Income tax 11 2768 814 000 3689 757 000
Ordinaat resultat etter skattekostnad 945 421 000 1427 358 000
Arsresultat 945 421 000 1427 358 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 945 420 000 1427 357 000
Sum overfaringer og disponeringer 945 420 000 1427 357 000
25.07.2023 kI 22:32 Brgnngysundregistrene Side 4 av 102



== Brenneysundregistrene

Arsregnskap regnskapsaret 2021 for 922308063

Konsernets balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 6,12 4 392 908 000 4392 908 000

Sum immaterielle eilendeler 4 392 908 000 4 392 908 000

Varigedriftsmidler

Gas transportation and processing facilities 12,20 13 473 333 000 14 015 115 000

Other fixed assets 12 19 239 000 22996 000

Sum varige driftsmidler 13492 572 000 14 038 111 000

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 13 675 155 000 386 586 000

Obligasjoner 14 207 914 000 208 841 000

Sum finansielle anleggsmidler 883 069 000 595 427 000

Sum anleggsmidler 18 768 549 000 19 026 446 000

Omlgpsmidler

Varer

Fordringer

Trade and other receivables 15,22 955 886 000 977 524 000

Other financia assets, current 23,22 84 714 000

Sum fordringer 1 040 600 000 977 524 000

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 16,20, 75 755 000 658 405 000
22

Sum bankinnskudd, kontanter og lignende 75 755 000 658 405 000

Sum omlgpsmidler 1116 355 000 1635929 000

SUM EIENDELER 19 884 904 000 20662 375 000
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Arsregnskap regnskapsaret 2021 for 922308063

Konsernets balanse

Belgp i: NOK Note 2021 2020
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 17 1701 000 1701 000
Overkurs 1 621 005 000 1621 005 000
Sum innskutt egenkapital 1 622 706 000 1622 706 000
Opptjent egenkapital

Retianed earnings 2783758 000 1838 337 000
Sum opptjent egenkapital 2783 758 000 1838337000
Sum egenkapital 4 406 464 000 3461 043 000
Gjed

Langsiktig gjeld

Utsatt skatt 11 6 247 557 000 5669 018 000
Provisions for other liabilities and charges 18 44 341 000 433 056 000
Sum avsetninger for forpliktelser 6 291 898 000 6102 074 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 20,22 6 496 013 000 7382127 000
Langsiktig konserngjeld 21,22 518 566 000 498 805 000
Sum annen langsiktig gjeld 7014 579 000 7 880932 000
Sum langsiktig gjeld 13306 477 000 13983 006 000
Kortsiktig gjeld

Interest-bearing loans and borrowings, current 20,22 582 000 000 1088 000 000
Leverandergjeld 19,22 588 108 000 497 113 000
Current taxes payable 11 1001 856 000 1633212000
Sum kortsiktig gjeld 2171964 000 3218325000
Sum gjeld 15 478 441 000 17 201 331 000
SUM EGENKAPITAL OG GJELD 19 884 905 000 20662 374 000
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I'| Financial staterments

Financial statements

Income Statement

Amounts in NOK "000 Note 2021 2020
Other general and adminisirative expense 4 740 1395
Total operating expenses 740 1395
Profit / loss (-) from operating activities 740 1395
Finance income 5 14 542 242 56618
Finance expense 5,14 -20 270 -55 068
Net financial items 521972 1550
Profit / loss (-) before income tax 522712 2945
Income tax [ -2 533 -
Net profit / loss {-) 52017¢% 2945

Statement of Comprehensive Income

Amounts in NOK "000 2021 2020
Net profit / loss {-] 520179 2945
Total comprehensive income / loss (-) 520179 2 945
23.03.2022 5
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Arsregnskap regnskapsaret 2021 for 922308063

1 | Financial statements

Balance Sheet at 31 December

Amounts in NOK 000 Note 2021 2020
ASSETS
Non-current assets
Deferred tax assets é - -
Shares in subsidiaries 8 1243978 1622 498
Long term loans to subsidiaries 7.14 894 595 495 853
Total non-current assets 2138573 2118 352
Cumrent assefs
Trade and other receivables 9,14 -0 3
Receivabie from group companies 13,14 512 801 1595
Cash and cash equivalents 13 21 462 2485
Total current assets 534262 4083
TOTAL ASSETS 2672836 2122 435
EQUITY AND LIABILITIES
Equity
Paid-in capital
Share capital 10 1707 1700
Share premium 1621005 1621005
Retained earnings 519 922 -257
Total equity 2142 428 1422 449
Non-current liabilities
Shareholder loan 11,14 518 566 498 805
Total non-current liabilities 518 566 498 805
Cumrent liabilities
Trade and other payables 12,14 128 1181
Payable to group companies 13, 14 11813 -
Current taxes payable é - -
Total current liabilities 11 641 1181
Total liabilifies 530208 499 984
TOTAL EQUITY AND LIABILITIES 24672836 2122435
Bergen, 23 March 2022
Gisle Eriksen
Chairman of the Board of
Directors
Igor Makar
Board member
23.03.20279 4
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1 | Financial statements

Statement of Changes in Equity

) . Note Shgre Sh.ure Reiuiped .

Amounts in NOK "000 capital premium earnings Total equity
Equity at 1 January 2020 1060 952 927 -3202 950 785
Total comprehensive income / loss {-) for the

year 2945 2945
Share issues, conversion shareholder loan 10 701 668078 668779
Capital reduction 10 -60 -60
Equity at 31 December 2020 1701 1621005 -257 1622 449
Equity at 1 January 2021 1701 1621005 -257 1622449
Total comprehensive income / loss (-) for the

year 520179 520179
Equity at 31 December 2021 1701 1621005 519922 21424628

A
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1 | Financial statements
Statement of Cash Flow

Amounts in NOK "000 2021 2020

Cash flow from operating acfivities

Profit / loss (-] befere income tax 522712 2945
Interest expense/income and finance expenses not paid/received 8 520 45
Group confribution in income statement not received - -1 595
Dividend in income statement not received -510 959 -
Change in working capital -12%6 -1 603
Net cash flow from / used in (-) operating activities 18 977 -208

Cash flow from investing acfivities

Investment in subsidiaries - -200
Loans to/from subsidiary - 1156 087
Net cash flow from / vsed in {-) investing aclivities - 1155887

Cash flow from financing activities

Net proceeds from share issues - 0
Capital reduction - -60
Shareholder loan - -1153 232
Net cash flow from / used in {-) financing activities - -1153292
Net increase/ decrease (-} in cash and cash equivalents 18 977 2 387
Cash and cash equivalents at the beginning of the period 2 485 28
Cash and cash equivalents at the end of the period 21 462 2 485
23.03.20279 2
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2 | Notes

Notes

NOTE 1. CORPORATE INFORMATION

Partners Group Swan Holding AS [“Partners Group Swan Holding” or “the Company”) was
established 18 February, 20192. The Company is a holding company primarily involved in
investments in energy and shipping companies operating on the Norwegian Continental Shelf.

Partners Group Swan Holding is a limited liability company incorporated and domiciled in Norway.
Its registered office is in Bergen, Norway. The Company does not have any employees.

23.03.2022 9
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2 | Notes

NOTE 2. ACCOUNTING PRINCIPLES
Basis of Preparation

The financial statements have been prepared based on “Simplified IFRS" in accordance with
the Norwegian Accounting Act and accompanying regulations {FOR-2008-01-21-57) with the
described basis for prepcration. Simplified IFRS requires that most of the recognition and
measurement principles are in accordance with [FRS as adopted by the EU.

Balance Sheet Classification

Cumrent gssets and current liabilities include items due less than a year from the balance sheet
date, and items related to the operating cycle, if longer. Other assets and liabilities are
classified as non-current. The current porticn of non-current debt is included under current
liakilties. Financially motivated investments in shares are classified as cumrent assets, while
sfrategic investments are classified as non-current assets.

Shares in subsidiaries

Investment in subsidiaries is recognised at cost, including fransaction costs, less any necessary
impairment. Impairment to recoverable amount will be carried out if impairment indicators are
present and recoverable amount is less than book value. Recoverable amount is the higher of
fair value and value in use. Impairments are reversed when the cause and basis of the initial
impairment is no lenger present.

FOREIGN CURRENCY TRANSLATION AND TRANSACTIONS
Transactions and Balances

The functional currency and the reporting currency of the Company is Norwegicn Kroner
(NOK). Foreign currency transactions are translated info NOK using the exchange rates
prevailing at the dates of the transactions. Monetary assets and liabilities in foreign currencies
are translated inte functional currency at the balance sheet date exchange rates. Non-
monetary items are translated at the historical exchange rate on the transaction date and
nen-monetary items that are measured at fair value cre franslated at the exchange rate on
the date when the fair value was determined. Foreign exchange gains and losses resulting
from the settlement of foreign currency transactions and frem the translaticn of monetary
assets and liabilities denominated in foreign currencies are recognised in the income
statement net as a financial item.

FINANCIAL INSTRUMENTS
General

Financial instruments include trade receivables and other receivables, cash and cash
equivalents, loans, trade payables and other payables. These are initially recognised at fair
value adjusted for directly attributable fransaction costs. After initial recognition, the
measurement and accounting treatment depend on the type of instrument and classification.
Investments classified as loans and receivables are measured at amortised cost using the
effective interest rate method. Gains and losses are recognised in income when the loans and
receivables are derecognised or impaired, as well as through the amortisation process.

23.03.2022 10
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2 | Notes

Trade Receivables

Trade receivables are recognised and carried at their anticipated realisable value, which is the
original inveice amount less an estimated valuation dllowance for any uncollectible amounts.
A provision is made when there is objective evidence that the Company will not be able to
collect the debts. Bad debts are written off when identified.

COST OF EQUITY TRANSACTIONS

Transaction costs directly attributable to an equity transaction are recognised directly in equity.
net of taxes.

income Taxes

The income tax expense consists of current income tax {taxes payable) and changes in
deferred income tax.

Current Income Tax

Current income tax liabilities for the current and prior periods are measured ai the amount
expected to be paid to the tax authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantially enacted by the balance sheet date.

Current income tax relating fo items recognised directly in equity is recognised in equity and
not in the income statement.

Deferred Income Tax

Deferred income tox is provided using the liabllity method on temporary differences at the
balance sheet date between the tax basis of assets and liabilities and their carrying amounts
for financial reporting purposes.

Deferred income tax assets are recognised for all deductible temporary differences, carry
forward of unused tax credits and unused tax losses, to the extent that it is probable that the
taxable profit will be available against which the deductible temporary differences, and the
carry forward of unused tax credits and unused tax losses can be utilised.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to
apply to the year when the asset is realised or the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively enacted at the balance sheet date.

Deferred income tax relating to items recognised directly in equity is recognised in equity and
not in the income statement.

Deferred income tax assets and defemed income tax liabilities are offset, if a legally
enforceable right exists to set off current tax cssefs against income tax liabilities and the
deferred income taxes relate to the same taxable entity and the same taxation authority/tax
regime. Timing differences are considered.
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2 | Notes

CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise of cash on hand, deposits held at call with banks, other
short-term highly liguid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are included within borrowings in current liabilities in the balance
sheet.

CASH FLOW STATEMENT

The cash flow statement is prepared using the indirect method.

RELATED PARTIES

Parties are related if one party has the ability, directly or indirectly, to control the other party or
exercise significant influence over the party in mcking financial or operational decisions. Parties
are also related if they are subject to common control.

Transactions between related parties are transfers of rescurces, services or obligations, regardless
of whether a price is charged. All transactions between related parties are made based on the
principle of ‘arm’s length’, which is the estimated market price.

23.03.2022 12
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2 | Notes

NOTE 3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial staterments requires management to make judgments, use estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities,
revenues and expenses.

Although these estimates are based on management’s best knowledge of historical experience
and current events, actual results may differ from these estimates. The estimates and the
underlying assumgtions are reviewed on an ongeing basis. Changes in estimates will be
recognised when new estimates can be determined with certainty.

Currently, the Company's most important accounting estimates are related to the following items:
Shares in subsidiaries

Investment in subsidiaries is recognised at cost, including transaction costs, less any necessary
impairment. Impairment to recoverable amount will be caried out if impairment indicators are
present and recoverable amount is lower than book value. Recoverable amount is the higher
of fair value and value in use. The calculation of recoverable amount will require management
to estimate future discounted cash flows from the subsidiaries’ operations. Calculating the
recoverable amcunt is based on estimated discounted cash flows, which mainly relate to the
gas transportation and processing facilities held by the subsidiaries. The cash flow horizon is
consistent with the license period for the investment. All impairment assessment calculations
require a high degree of estimation, including assessments of the expected cash flows from the
CGU and the estimation of applicable discount rates. Impairment testing requires long-term
assumptions to be made concerning a number of economic factors such as future production
levels, market conditions, fransportation and processing expense, discount rates and political
risk among others, in order to establish relevant future cash flows. There is a high degree of
reasoned judgement involved n establishing these assumptions, and in determining other
relevant factors.
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2 | Notes

Note 4. General and Administrative Expenses

Specification of general and administrafive expenses

Amounts in NOK "000 2021 2020
Consulting and legai fees -752 -1395
Other administrative expense 12 0
Total other general and administrative expenses -740 -1395
Auditor's fees
Amounts in NOK "000 2021 2020
Auditor's fee 75 49
Tax advisory services - -
Attestation services - 55
Other advisory services - -
Total auditor's fees 75 104
23.03.20279 14
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2 | Notes

Note 5. Net Financial Items

Amounts in NOK “000 2021 2029
Interestincome 10 0
Interestincome, group companies 31273 55022
Group centribution received - 1595
Dividend received 510 959 -
Total financial income 542 242 56 418
Interest expense on shareholder loan, Luxenbourg Investment Company 293
s.arl -19.811 -52736
Interest expense on shareholder loan, employees and directors of
CapeOmega AS -45% -2331
Net exchange rate loss - -0
Total financial expenses -20270 -55 048
23.03.20279 15
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2 | Notes
Note 4. Taxes

Income taxes recognised in the income statement

Amounts in NOK "000 2021 2020
Income tax payable - -
Tax effect of group contribution given -2 533 -
Change in deferred tax - R
Total income taxes recognised in the income statement -2533 -
Reconciliation of income taxes
Amounts in NOK "000 2021 2020
Profit / loss (-) before income taxes 522712 2945
Expected income tax at nominal tax rate (22%) -114 997 -648
Permanent differences 112 464 -50
Valuation allowance, deferred tax asset -0 698
Total income taxes recognised in the income statement -2533 0
Specification of tax effects on temporary differences and tax losses carried forward
Amounts in NOK "000 2021 2020
Tax losses carried forward, onshore 22% 0 -
Valuation allowance, deferred tax asset -0 -
Total deferred tax assets / liabilities (-) recognised - -
23.03.20279 14
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2 | Notes

Note 7. Long term loans to subsidiaries

Amounts in NOK “000 2021 2020
Loan to Partners Group Swan Transportation AS 602 789 205 383
Loan to Partners Group Swan Infrastructure AS 308015 309 174
Capitdlized fees -16 209 -18 703
Total 894 595 495 853

Interest rate is 3 month NIBOR plus 3% margin and maturity is 26 June 2028,
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2 | Notes

Note 8. Shares in subsidiaries

Ownership

and voling Registered
Subsidiary share office Book value
Partners Group Swan Transportation AS 100.0C0 % Bergen 208 476
Partners Group Swan Infrastructure AS 100.000 % Bergen 1035502
Total 1243978

Both Partners Group Swan Transportation AS and Partners Group Swan Infrastructure AS were established in
November 2020 in conneciion with the restructuring of the Partners Group Swan group. Partners Group
Swan Infrastructure AS was capilalized by way of applying the shares in Pariners Group Swan AS as
cantributionin kind.

Dividend from subsidiary Partners Group Swan Infrastructure AS of NOK 387.5 million in 2021 has been
recognised as a reduction of shares in subsidiaries. Group confribution to subsidiary CapeOmega Gas
Transportation AS of NOK ¢ million {net of taxes) has been recognised as an increase in shares in
subsidiaries.
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2 | Notes

Note 9. Trade and other receivables

Amounts in NOK "000 2021 2020
Prepayments - -
Receivable from CapeOmega AS - 3
Total trade and other receivables - 3
The receivables all mature within one year,

23032022 19
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2 | Notes
Note 10. Share Capital and Shareholder Information

Number of shares issved and fully paid

Ordinary shares

Number of shares at 1 January 2020 530 000
Share split 20:1 in 2020 10 600 000
Share issues in 2020 7010802
Capital reduction in 2020 -600 000
Number of shares at 31 December 2020 17 010 802
Number of shares at 1 January 2021 17 010 802
Share issues in 2021 -
Number of shares at 31 December 2021 17 010 802

Par value at year end 2021 15 NOK 0.1 per share,

Shareholders

Al year end 2021 94.45% of the shares of the Company are owned by Luxembourg Investment Company
352 8.4 1), while the remaining 3.55% are owned by employees and directors of CapeOmega AS.

Dividends
No dividends are proposed or paid for 2021 or 2020.

A
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2 | Notes

Note 11. Shareholder loan

Amounts in NOK "000 2021 2020
Shareholder loan, Luxembourg Investment Company 293 5.4 r.l. 519 591 501 943
Shareholder loan, employees and directors of CapeCOmega AS 13032 13082
Capitalized fees -14 057 -16219
Total 518 566 498 805

Interest rate is 3 month NIBOR plus 3% margin and maturity is 26 June 2028.
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2 | Notes

Note 12. Trade and other payables

Amounts in NOK “000 2021 2020
Trade creditors 128 253
Other accrued expenses - 928

128 1181

Total frade and other payables

A
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2 | Notes
Note 13. Financial Instruments

Financial inshruments by category
Amounts in NOK “000

Year ended 31 December 2021

Fair value
through profit or  Total camrying
Financial assets Amorlized cost loss amount
Receivable from group companies 512 801 - 512 801
Loans to subsidiaries 894 595 - 894 595
Cash and cash equivalents 21 442 - 21 442
Total 1428 858 - 1428 858
Fair valve
through profit or  Total carrying
Financial liabilities Amortized cost loss amount
Trade and other payables * 128 - 128
Payable to group companies 11513 - 11513
Shareholder loan 518 566 - 518 546
Total 530 208 - 530 208

* Prepayments, accrued receivables, VAT, public duties payable and accrued expenses are not included.

Year ended 31 December 2020

Fair valve
through profit or  Total carrying
Financial assets Amortized cost loss amount
Trade ond other receivabies * 3 - 3
Receivable from group companies 1595 - 1595
Loan to subsidiary 495 853 - 495853
Cash and cash equivalents 2485 - 2485
Total 499 937 - 499 937
Fair valve
through profit or  Total carrying
Financial liabilities Amorlized cost loss amount
Trade and other payables * 253 - 253
Shareholder loan 498 805 - 498 805
Total 499 059 - 499 059

* Prepayments, accrued receivables, VAT, public duties payable and accrued expenses are not included.

Fair value of financial instruments

Itis assessed that the carrying amounts of financial assets, except for loans to subsidiaries, is approximately
equal to its fair values. For loans to subsidiaries, the fair value is estimated to be NOK 210,804 thousand ct

year end 2021 (2020: NOK 514,557 thousand)].

Itis further assessed that the carrying amounts of financial liabilities, except for shareholder loan, is
approximatety equal to its fair values. For shareholder locan, the fair value is estimated to be NOK 532,623

thousand at year end 2021 {2020: NOK 515,024 thousand).
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2 | Notes
Note 14. Related Party Transactions
Finance items to/from related parties:

Amounts in NOK “000

Interestincome, subsidiary Partners Group Swain AS

Interest income, subsidiary Partners Group Swan Transportation AS
Interest income, subsidiary Partners Group Swan Infrastructure AS

Group contribution received, subsidiary CapeOmega AS

Dividend from subsidiary Partners Group Swan Infrastructure AS

Interest expense, parent company Luxenbourg Investment Company 293
Sarl

Interest expense, employees and directors of CapeOmega AS

Ovutstanding balances with related parties:

Amounts in NOK “000

Receivabie, subsidiary CapeOmega AS

Receivable from subsidiary CapeOmega AS, group contribution
Receivable, subsidiary Partners Group Swan Infrastructure AS
Receivable, subsidiary Partners Group Swan Infrastructure AS, dividend
Long-term loan, subsidiary Pariners Group Swan Transportation AS
Long-term loan, subsidiary Partners Group Swan Infrastructure AS
Payable to subsidiary CapeOmega Gas Transportation AS, group
contribution

Shareholder loan, parent company Luxenbourg Invesiment Company 293
s.arl

Shareholder loan, employees and directors of CapeQmega AS

Compensation o Board of Direcfors:

Amounts in NOK “000

2021 2020
2162 52671
18 255 898
10855 ) 452
- 1595

510 959 -
-19 811 -52736
-459 -2331
2021 2020
46 3
1595 1595
200 -
510 959 -

600 636 202 898
293959 292955

-11 513 -
-505 534 -485723
-13032 -13082
2021 2020

Board remuneration

Total compensation to Board of Directors

A
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2 | Notes

Note 15. Events after the Balance Sheet Date

There are no subsequent events with significant accounting impacts that have occurred after the balance
sheet date that are not already reflected or disclosed in these financial stafements.

A
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- Deloitte AS
e o I e Strandsvingen 14 A
® NOG-4032 Stavanger
Norway

Tel: +47 5181 56 00
www.deloitte.no

To the General Meeting of Partners Group Swan Holding AS

INDEPENDENT AUDITOR’S REPORT

Opinion
We have audited the financial statemenits of Partners Group Swan Halding AS, which comprise:

e The financial statements of the parent company Partners Group Swan Holding AS (the Company), which
comprise the balance sheet as at 31 December 2021, 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 Partners Group Swan Halding AS and its subsidiaries (the Group), which
comprise the balance sheet as at 31 December 2021, the income statement, statement of changes in equity and
statement af cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting palicies.

In our opinion:

e the financial statements comply with applicable statutory requirements,

e the financial statements give a true and fair view of the financial position of the Company as at 31 December
2021, and its financial performance and its cash flows for the year then ended in accardance with simplified
application of international accounting standards according to section 3-9 of the Norwegian Accounting Act, and

+ the financial statements give a true and fair view of the financial position of the Group as at 31 December 2021,
and its financial performance and its cash flows for the year then ended in accordance with International
Financial Repaorting 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 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
the International Ethics Standards Board for Accountants’ International Code of Ethics for Prafessional Accountants
(including International Independence Standards} {IESBA Code}, and we have fulfilled our other ethical
respansibilities 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.

Penneo Dokumentnekiel IQVNW-N26DL-WETY7-WX7GE-DP5A4-YIBAZ

Other Information

The Board of Directars (management} is respansible for the infarmation in the Board of Directors’ report. The other
infarmation comprises information in the annual report, but does not include the financial statements and our
auditor’s report thereon. Our apinion an the financial statements does nat cover the information in the Board of
Directors’ repart.

In connection with our audit of the financial statements, our respansibility is to read the Board of Directors’ repart.
The purpose is to consider if there is material inconsistency between the Board of Directors’ report and the financial
statements ar our knowledge obtained in the audit, ar whether the Board of Directars’ report atherwise appears to
be materially misstated. We are required to report if there is a material misstatement in the Board of Directors’
report. We have nathing to repart in this regard.

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

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

© Deloitte AS
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Partners Group Swan Holding AS

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

e isconsistent with the financial statements and
e contains the information required by applicable legal requiremenis.

Responsibilities of Management for the Financiol Statements

Management is respansible for the preparation of financial statements that give a true and fair view in accordance
with simplified application of international accounting standards according to the Norwegian Accounting Act section
3-9, and for the preparation and true and fair view of the consalidated financial statements of the Groupin
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.

Auditar’s Responsibiiities for the Audit of the Financial Statements

Our abjectives are to abtain reasanable assurance about whether the financial statements as a whaole are free from
material misstatement, whether due to fraud or error, and toissue an auditor’s report that includes our opinion.
Reasanable 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 ecanamic
decisions of users taken an 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:

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures respansive to those risks, and abtain audit evidence that is sufficient
and appropriate to provide a basis for our apinian. The risk of not detecting a material misstatement resulting
from fraud is higher than for ane resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal contral.

e 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 an the effectiveness of the
Company's or the Group's internal control.

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e 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.

Penneo Dokumentnekiel IQVNW-N26DL-WETY7-WX7GE-DP5A4-YIBAZ

e evaluate the averall 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 apinion 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
opinian.
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Partners Group Swan Holding AS

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.

Stavanger, 23 March 2022
Deloitte AS

Ommund Skailand
State Authorised Public Accountant
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Var dato Din/Deres dato Saksbehandler
20.12.2019 28.10.2018 Nazneen Pervez Soltvedt
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR341435219
Org.nr Var referanse Postadresse
974761076 2019/6648376 Postboks 9200 Granland
0134 OSLO

PARTNERS GROUP SWAN HOLDING AS
c/o Intertrust (Norway) AS Munkedamsveien 59B
0270 OSLO

Att. Peter Matzen Drachmann

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Partners Group Swan Holding AS, org.nr. 922 308 063

Vi viser til deres brev av 29. oktober 2019 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk for Partners Group Swan Holding AS. Sgknaden ble sendt til
Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe enkeltvedtak etter regnskapsloven § 3-4 tredje
ledd ble delegert til skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Partners Group Swan Holding AS
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4
tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke
endres vesentlig.

Kopi av dette brevet mé sendes til Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Partners Group Swan Holding AS er er eid av et utenlandsk selskap. Partners Group Swan Hoelding AS er
et nystiftet selskap som har som formal & eie aksjer i CapeOmega AS som driver virksomhet knyttet il
oljebransjen. Engelsk er selskapets arbeidssprék. Bransjespraket innen sektorene som selskapets kunder
og kreditorer opererer i er ogsé engelsk. Selskapet har et utenlandsk styremediem.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vaesre pa
et annet sprak.”

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

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,

Side1/2
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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 a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedforméalene med regnskapsloven er & 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 Skattekontorets vurdering derfor avgjerende 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.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt szerlig vekt pa at selskapet er direkte eid
av et utenlandsk selskap. Videre er det vekilagt at selskapet driver virksomhet i en internasjonal bransje
der alle sentrale aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse 2019/6648376 ved henvendelse i saken.

Med hilsen

Nazneen Pervez Soltvedt
skattejurist

Brukerdialeg, brukerkontakt
Skatteetaten

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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I'| Annual report

Directors’ report 2021

Partners Group Swan Holding AS ('the Group”, "PG Swan Holding") was incerporated 18 February
2019.

The Group accounts comprise consolidated accounts from the following companies:

Business registration number

CapeOmega AS 995152 142
Partners Group Swan AS 922 363315
Partners Group Swan Infrastructure AS 925 808 98%
CapeOmega Gas Transportation AS 925125814
Partners Group Swan Transportation AS 925 808 970
Partners Group Swan Holding AS 922 308 063

The consolidated accounts are presented from 1 January 2021 to 31 December 2021.

The Group is based in Bergen, Norway.
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The Group is an energy group focusing on effective infrastructure solutions that enakle
fransitioning into low carbon-emitting energy solutions. The Group owns 26.322% in Gassled 1V,
which is the world's largest offshore gas fransmission system. The Group also owns 28.271% in the
Polarled JV and 18.209% in the Nyhamna JV. Polarled is the pipeline from the Aasta Hansteen field
to the Nyhamna Terminal. The gas from Aasia Hansteen and Ormen Lange is processed at the
Nyhamna Terminal. The Group seeks acfively fo develop these assefs by improving their
performance and to facllitate o transitioning into sustainable energy solutions, Furthermore, the
Group holds ownership in two decommissioning assets: 49% in the Brynhild JV and 45% in the
Oselvar JV, The subsea installation of Brynhild is fully removed in 2021, and the Oselvar wells are
plugged in 2021 and subsea installations will be removed in 2022.

Further, the Group is engaged in the shipping of energy transitioning fuel and carbon capture
solutions. The Group currently has invested in six special purpose vehicles, each owning one LNG
vessels under construction. The newbuilds are expected to be up to 40% more fuel efficient than
traditional LNG tankers and are on long term charters with energy majors.

2021 business development
Kdrste Electrification project

During 2021, CapeOmega carried out organic business development especially demonstrated by
reaching decision gate 3 for the Karste Electrification project. The project, which is set out for final
investment decision in 2022, will confribute significantly to the reduction of carbon footprint from
the gas processing facility. In addition to reducing emissions from onshore Norway's second
largest single emission point, the I-element capital expenditures will yield future revenues and
increase the EBITDA margin.

Barents Sea Gas Evacuation

CapeOmega has continued its efforts in securing new gas volumes for Europe by maturing the
Barents Sea Gas Evacuation alternatives. Any evacuation alternatives will undergo significant
sustainability considerations. The gas evacuation is expected to yield long-term volumes through
CapeOmega assets, and its outcome is key in meeting Europe’s future demand for natural gas
from Norway.

Blue hydrogen projects

CapeOmega aims at utilizing its unique position in Norwegian gas infrastructure to mature
hydrogen production projects as units connected to the existing gas processing facilities such as
Kdrstg, Kallsnes and/or Nyhamna. In the energy industry where climate sustainability is on top of
everyone's agenda, CapeOmega dims at securing the relevance of Norwegian natural gas
through conversion into hydrogen., The Company is involved and a key player in several projects
looking to develop Norwegian blue hydroegen production.

Carbon storage

A natural result of maturing blue hydrogen projects is to develop a platform for storage of the bi-
product from hydrogen production, i.e.. CO2. CapeOmega has joined efforts with an oil & gas
company to apply for a license for permanent CO2 storage on the Norwegian continental shelf.
CapeOmega, being a pre-qualified company to operate on the Norwegian continental shelf, is
well positioned to carry out carbon storage initiatives.

CO2 management

The Group is confinuing its efforts to mature the CO2 management business to offer CO2
transportation services from the capture point of anthropogenic emissions to permanent
sequestration.
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LNG

During 2021, the Group entered into partnership with Knutsen LNG AS to invest in two LNG vessels
under construction, bring the portfolio of co-invested LNG vessels under construction up to « total
of six.

The Group took part in a restructuring of five co-owned special purpose vehicles (SPVs) during
2021. Norspan LNG 17 AS, Norspan LNG 18 AS, Norspan LNG 20 AS, Norspan LNG 21 AS, and
Norspan LNG 22 AS each had entered into a shipbuilding contract, a time charter contract and a
refund guarantee contract. These contracts were novated to respective French SPVs. Following
the restructuring, the Group became the sole shareholder of the Norwegian SPVs. Norspan LNG 17
AS and Norspan LNG 18 AS were dissolved during 2021, Norspan LNG 20 AS, Norspan LNG 21 AS
and Norspan LNG 22 AS are currently registered as under dissolution with the final dissolution to be
executed upon expiry of the six-week creditor warning period.

The investment in Norspan LNG 15 AS is currently carried out through a bridge loan from the
Group. During 2022, it is management’s intention to novate the shipbuilding contract, the time
charter contract and the refund guarantee to a French SPV, upon which the bridge loan shall be
converted to equity.

During 2021, the Group executed an option to increase the ownership in ordinary shares from 49%
to 50% in dll six co-owned SPVs. As a result, the Company owns 50% of the ordinary shares in
Norspan LNG 17 SAS, Narspan LNG 18 SAS, Norspan LNG 20 SAS, Norspan LNG 21 SAS and Norspan
LNG 22 SAS.

Profit and loss (group accounts)

In the accounts, the full yeor income and expenses for assets owned by the Group s of 1
January 2021 are shown.

The Group's revenue from operations amounted to NOK 7 032.1 million (2020 — NOK 8 173.4
million). The reduction in revenues is driven mainly by two factors. Firstly, the low electricity prices in
2020 led to an overrecovery of 2020 transportation and processing expenses which was
compensated through the 2021 O-element revenue. Secondly, compared to 2020, the 2021
revenue mix comprise ¢ lower ratio of bookings made prior to the tariff reduction in 2013.

Transportation and processing expenses were NOK 2 019.7 million {2020 — NOK 1 248.6 million). The
increase in transportation and processing expenses is mainly driven by the increase in electricity
prices from 2020 to 2021. However, the Group's exposure to electricity prices is negligible due to
the over-/under-recovery mechanism in the O-element, The 2021 under-recovery of transportation
and processing expenses will be recovered in 2022,

Gross profit for the year amounted to NOK 5 012.4 million (2020 - NOK & 924.9 million). Other
operating expenses were NOK 1 188.7 million {2020 — NOK 1 223.7 million), which includes general
and administrative expenses, depreciation and change in asset retirement obligation. Profit from
operating activities was NCK 3 823.7 million (2020 - NOK 5 701.1 million).

The Group's net financial expenses were NOK 1092.5 milion (2020 — NOK 584.0 million). The
reduction in net financial expenses is mainly due to positive MTM effects of interest rate swaps as
aresult of increasing interest rates throughout the year. Income tax expenses amounted to NOK 2
768.8 million (2020 — NOK 3 68%.8 miillicn), of which NOK 2 219.4 million in taxes payable {2020 — NOK
2 650.1 million). The effective tax rate is 74.5%.

Net profit for the year amounted to NOK 945.4 million {2020 — NOK 1 427.4 million).
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Equity and allecations (group accounts)

The board of directors proposes that the accounting profit for 2021 of NOK 945.4 million is
transferred to retained earnings. The Group's equity after allocations amounts to NOK 4 404.5
million (2020 — NOK 3 441.0 million).

As of 31 December 2021, the shareholder loan between PG Swan Holding as the borrower and
Luxembourg Investment Company 293 3.4arl. and select board members, management and
employees as the lender was NOK 518.46 million (2020 — NOK 498.8 million).

Cash flow statement (group accounts)

The Group’s cash flow from cperating activities was NOK 1 756.3 million (2020 — NOK 2 393.9
million]. Cash flow from investing activities was negative by NOK 914.0 million {2020 — NOK 868.3
million).

Net cash flow from financing activities was negative by NOK 1 423 million {2020 — NOK 1 193.0
million), mainly related to the repayment of external debt.

Cash and cash equivalents at the beginning of the year was NOK 658.4 million {2020 — NOK 325.8).
On 31 December 2021 cash and cash equivalents amounted to NOK 75.8 million {2020 — NOK
458.4 million), giving @ net decrease of cash during the year of NOK 582.7 million (2020 - increase
of NOK 325.8 million).

Profit and loss (statutory accounts)

In the accounts, the full year income and expenses for assets owned by PG Swan Holding as of |
January 2021 are shown.

Cther operating expenses were negative by NOK 0.7 milion (2020 — NOK 1.4 milion), which
includes general and administrative expenses. Loss from operating activities was NOK 0.7 million
{2020 — NCK 1.4 million).

PG Swan Holding's net financial income was NOK 522.0 million {2020 — NOK 1.6 million). This is
mainly due to dividend received from Partners Group Swan Infrastructure AS. Income tax income
amounted to NOK 2.5 million (2020 — NOK nil), of which NOK nilin taxes payable {2020 — NOK nil).

Net profit for the year amounted to NOK 520.2 million {2020 — NOK 2.9 million).

Equity and allocations (statutory accounts)

The board of directors proposes that the accounting profit for 2021 of NOK 520.2 million is
transferred to retained earnings. PG Swan Holding's equity after allocations ameounts to NOK 2
142.6 million {2020 —~ NOK 1 622.4 million).

As of 31 December 2021, the shareholder loan between PG Swan Holding as the borrower and
Luxembourg Investment Company 293 S.arl. CapeOmega management, and select
CapeOmega board members and employees as the lenders was NOK 518.4 million (2020 — NOK
4%8.8 million).
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Cash flow statement (statutory accounts)

PG Swan Holding's cash flow from operating activities was NOK 12.0 million (2020 — negative by
NOK 0.2 million). Cash flow from investing activities was NOK nil {2020 - NOK 1 155.9 million).

Net cash flow from financing activities was negative by NOK nil {2020 - NOK 1 153.3 million).

Cash and cash eguivalents at the beginning of the year was NOK 2.5 million {2020 - NOK 0.1). On
31 December 2021, cash and cash equivalents amounted 1o NOK 21.5 miillion {2020 - NOK 2.5
million), giving a net increase in cash during the year of NOK 19.0 million {2020 — NOK 2.4 million}.

Going concern

In accordance with the Norwegian Accounting Act section 3-3, the Board confirms that the
conditions for continued operations as a going concern are present and that the annual financial
statements have been prepared under these assumpfticns.

COVID-19 impact to the Group

COVID-12 has not had material impact on the financial perfermance, operations, financing, or
organization of the Group during the financial year 2021.

Throughout 2021, actual gas volumes flowing through the Gassled, Polaried ond Nyhamna
infrastructure have exceeded budgets.

In the period March 2020 to March 2021, the Group altered its treasury strategy to fully draw the
rolling credit facility to safeguard against any unexpected event that would harm the short-term
liquidity of the Group. This freasury strategy was reverted to the pre-COVID lean freasury strategy
in March 2021 as the risk for such liguidity impairing events was considered negligible.

Subsequent events

Following the balance sheet date, the Group has continued to mature projects that are
structured to capitalize on the Group's key position in energy fransitioning such as closed-grid
offshore wind power supply balanced by hydrogen power. In addition, the Group Is maturing
CO2 infrastructure, and hydrogen and ammonia production coupled with carbon capture and
storage. The geopolitical turmoil described below may have an effect on the timing of these
projects. On the other hand, the UN Intergovernmental Panel on Climate Change has published a
report urging players to implement sustainability projects.

As a part of the succession planning in CapeOmega AS, the board of directors has appointed Evy
Glastad as new CEO effective from Q2 2022. Evy Glastad will replace Gisle Eriksen, who has been
the CEO of CapeOmega AS since 1 January 2016.

During 2021, a revised offshore taxation regime was issued for hearing. Following the balance
sheet date, no final decision over such revised taxation regime has been resolved.

Russia's invasion of Ukraine

The Group's business exposure to Russia is low. The Group is not directly impacted by economic
sanctions on Russia as a result of the invasion of Ukraine. The Group has not identified cany
critical supplies or services from Russia. There are no Russian controlled shippers in the Gassled,
Nyhamna and Polarled infrastructure. In case the geopolitical turmail results in higher electricity
prices, the Group will capture any OPEX underrecovery in the following year's O-element
revenue {as described on page 7).

23.03.2022 9

Vii This file is sealed with a digital signature.
(' & ~ Thesealis a guarantee for the authenticity
of the document.

Cocument D2
588B8CEN2051419DBOESTEDAFCERETAS

25.07.2023 kI 22:32 Brgnngysundregistrene Side 46 av 102



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 922308063

1 | Annual report

The LNG shipbuilding contracts each held in separate special purpose vehicles are not
exposed to fluctuations in steel prices. However, as steel prices have increased due to the
geopolitical turmoil, the replacement cost of the vessels is expected to increase. As a result of
the invasion, the importance and strategic value of the Group's infrastructure and gas
fransportation assets have increased.

Risk assessment

The board of directors is dedicated to handling risks in all parts of the business. Risk assessments
are being made both by management and the board of directors on a regular basis. The board
believes this is a prerequisite for long-term value creation.

The Greup is dependent on reliable operations of its asset portfolio and is exposed to increased
cost and production delays in the event that temporary shutdowns are required to restore safe
operations. The Group also depends on its employees and their competence to manage the
asset portfolio, the organization, infernal processes and confrols, as well as keeping a sound
working environment. In this respect, it's important to remain competitive in terms of attracting
new employees as well as retaining the existing organization to keep turnover low. Finally, the
Group is exposed to risks related to financial markets as well as any changes in fiscal frameworks.

The value of the Group's investments is exposed fo changes in the consumer price index. The
Group's revenue is predominantly generated from Gassled and Nyhamna tayiffs, which are NOK
based and adjusted yearly according to changes in the consumer price index. The Group has
entered into CPl swap agreements to reduce the CPl exposure.

In June 2019, the Group refinanced ifs external debt facilities. As a resulf of the refinancing, debt
facilities totaling approximately NOK 12 000 million are commitied by the syndicate led by Danske
Bank A/S.

All of the company’s loans are in NOK. As at year-end approximately 100% of the Group's interest
expenses Is fixed through swap contracts, although all loan agreements entered into are based
on floating interest. The foreign exchange rate risk is limited as the mgjority of revenue and cost
are in NOK. The Group has rolled forward foreign exchange swaps to mitigate FX risk on group
level associated with the funding of LNG invesiments in CapeOmega Gas Transportation AS,
which are USD denominated. This FX hedging policy was ended as per 31 January 2022.

The board finds the liquidity of the Group to be sound. The Group aims o have sufficient cash,
cash equivalents and loan facilities to be able to finance the daily operations and investments in
accordance with its business plan.

ESG synopsis

The operations of the Group could potentially pellute the external environment. CapeOmega AS.
together with its joint venture partners, work actively with measures that can reduce any negative
impact on the environment. The board of directers emphasizes the importance of understanding
factors that create risks to the environment.

The Group is continuing its process tc support and mature projects and initiatives intc energy
transition as described under “2021 business development™.
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Corpeorate social responsibility is an integral part of all the Group's business activities.
Environmental, Social and Governance (ESG) performance indicators are adopted by the Group
and are mecasured both internally and for the activities of the Group with external stakeholders.
This applies to investment decisions, counterparties, and the company’s own verification scheme
of operations.

Equality and Anti-Discrimination Act

The Group strives to strengthen gender equdlity and ensure a work envircnment that is free
from any type of discrimination. Management and the board of directors are cognizant that a
society free from discrimination is a prerequisite for equality and equal opportunities. In 2021,
the Group performed various activities both to identify and improve our work towards equality
and anti-discrimination. Based on the recommendations from the Diversity & Inclusion (D&l)
workshop, held in February 2021, we have completed the planned internal D&l baseline survey.

During 2021, the Group has also infroduced linguistic gender-coding software to avoid
excluding potential candidates in our recruitment processes.

Monitoring activities

Despite the wvarious restrictions during the pandemic, CapeOmega AS has managed to
perform planned audits and verifications/inspections that are mandatory according o the
prevailing legislation. In addition to the scheduled audits and verifications, the Group
monitored activities towards the plug and abandonment project on the PL/274 Oselvar. The
overall safety performance during the projects has been very good, and there were no major
safety incidents.

Cyber Security Project

The Group has followed up recommendations from the comprehensive cyber security
assessment that was performed in 2020. The Group is now monitored by a 24/7 Security
Operation Center (SOC). This Is ¢ centralized function with highly skilled IT personnel, processes,
and technology to contfinuously monitor and improve an organization's security status, SOC will
prevent, detect, analyze, and respond to cybersecurity incidents.

HR & Admin

The Group has an experienced management team and employees with many years of
inclustry experience. The board of directors feels confident that the Group has the necessary
resources to succeed.

In the Group there are 23 employees at year end, with 22.2 FTE. In 2021, one employee left the
Group, one reached retirement age, and five employees were hired.

The Group does not accept any kind of discrimination and supports equal opportunities for all
cument and prospective employees. During 2021 we have increased the female employees’
proportion from 17% to 22% of the total workforce. At year end 2021 there are four different
nationalities represented.

The accumulated sickness absence in 2021 was 0.27% (2020: 0.12%). There were no reported
injuries nor accidents invelving the Group's employees during 2021.

The Group's board members and management are covered by o director's and officer's
liability insurance. The insurance coverage is cligned with the size and nature of the Group.
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Shareholders

As of 31 December 2021, 96.45% of all shares in PG Swan Holding were owned by the parent
company Luxembourg Investment Company 352 S.4.rl. [reg. no. B.239.339).

The shares in PG Swan Holding are split between three shares classes. Luxembourg Investment
Company 352 S.4.rl. owns 97.5% of class A shares, 0% of class B shares and 0% of class C shares.
The residual ownership of each share class is owned by the CapeOmega management, and
select board member and CapeOmega employees.

Corporate Governance

The beard of directors is focused on maintaining high standards for corporate governance and
believes that this is essential to the long-term value creation for the shareholders of the Group. Cur
work is based on a defined separation of roles, where the responsibilities between the
shareholders, the board of directors and the Group’s management are clearly defined.

Qutlook

The Board believes the Group is well positioned fo take advantage of the opportunities facing the
industry. The Group has an atfractive asset portfolio providing a reliable cash flow, a strong
balance sheet and an experienced organization with the right technical and commercial
competence to pursue and secure value adding investments. The Group has established a strong
platform for further growth and value creation, and the Board will support company
management's efforts to pursue value adding organic and inorganic investments. The Group has
a robust balance sheet with available liquidity and committed equity, providing the Group with
significant financial flexibility. The Group will continue its efforts to improve the efficiency of its
capital and debt structure.

23 March 2022

Gisle Eriksen

Chairman of the Board
of Directors

Igor Makar
Board member

23.03.2022 12
Vii This file is sealed with a digital signature.
(' & ~ Thesealis a guarantee for the authenticity
2 of the document.

Cocument 1D:
58866CE20514 19DBOCSTEDAFCERETAS

25.07.2023 kI 22:32

Brgnngysundregistrene Side 49 av 102



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 922308063

2 | Financial staterments

Financial statements

2021 2020
Revenues NCKm 7.032.1 8.173.4
Gross profit NCKm 5,012.4 6,924.9
EBITDA NCOKm 4,829.6 6,748.3
EBIT NOKm 3.823.7 5,701.1
Net profit NOKm 945.4 1,427.4
Revenue growth % 14.0/% 202.9%
Gross profit margin % 71.3% 84.7%
EBITDA margin % 68.7% 82.6%
EBIT margin % 54.4% 69.8%
Net profit margin % 13.4% 17.5%
Total assets NOKm 19.884.%2 20,662.4
Total equity NOKm 4,406.5 3,461.0
Equity ratio % 22.2% 16.8%
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Income Statement

Amounts in NOK "000 Note 2021 2020
Transportation and processing revenue 7031 846 8042 090
Other revenue 4 208 111341
Total revenue 7032074 8173431
Transportation and processing expense -2019 640 -1 248 554
Personnel expense 7.23 -63 202 -56 742
Other general and administrative expense 9.23 -119 617 -119 834
Depreciation and amortization 12 -1103014 -1 062035
Change in estimate provisions 18 97 136 14876
Profit / loss (-} from operating activities 3823736 5701141
Finance income 10 173 900 40 923
Finance expense 10 -283 402 -644 950
Net financial items -109 502 -584 027
Profit / loss (-} before income tax 3714234 5117114
Income tax 1 -2768814 -3 689 757
Net profit / loss (-) 945 420 1427 357
Statement of Comprehensive Income
Amounts in NOK "000 2021 2020
Net profit / loss {-] 945 420 1427 357
Total comprehensive income / loss (-} 945 420 1427 357
23.03.20279 14
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Balance Sheet at 31 December

Amounts in NOK "000 Note 2021 2020
ASSETS
Non-current assels
Goodwill 6,12 4 392 908 4392908
Gas fransportation and processing facilities 12,20 13 473 333 14015115
Other fixed assets 12 19 239 22 996
Other financial assets 14 207 914 208 84)
Investments in associates 13 675155 386 586
Total non-current assets 18 748 549 19 025 446
Cument assets
Trade and other receivables 15,22 955 886 977 524
Other financial assets, current 23,22 84714 -
Cash and cash equivalents 16,20, 22 75755 658 405
Total current assets 1116 356 1635 929
TOTAL ASSETS 19 884 905 20 642 375
EQUITY AND LIABILITIES
Paid-in capital
Share capital 17 1701 1701
Share premium 1621005 1621 005
Retained earnings 2783758 1838 337
Total equity 4 406 464 34541043
Non-current liabilities
Deferred tax liabilities 11 6 247 557 564692018
Provisions for other liabilities and charges 18 44 341 433056
Shareholder loans 21,22 518 566 498 805
Interest-bearing loans and borrowings 20,22 6496013 7382127
Total non-current liabilities 13 306 477 13 983 004
Cumrent liabilities
Current faxes payable 11 1001 856 1633212
Trade and other payables 19,22 588 108 497 113
Interest-bearing loans and borrowings, current 20, 22 582000 1088 000
Total current liabilities 2171964 3218325
Total liabilities 15 478 441 17 201 332
TOTAL EQUITY AND LIABILITIES 19 884 905 20 662 375
Bergen, 23 March 2022
Gisle Eriksen
Chairman of the Board of
Directors
lgor Makar
Board member
23.03.20279 15
Vii This file is sealed with a digital signature.
(' & ~ Thesealis a guarantee for the authenticity
2 of the document.
Document 1D:

58866CE20514 19DBOCSTEDAFCERETAS

25.07.2023 kI 22:32 Brgnngysundregistrene Side 52 av 102



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 922308063

2 | Financial statements

Statement of Changes in Equity

Share Share  Retained

Amounts in NOK "000 Note capital  premium earnings Total equity
Equity at 1 January 2020 1060 952 927 410 980 1 344 947
Total comprehensive income / loss (- for the year 1427 357 1427 357
Share issues. conversion shareholder loan 17 701 668 078 668 779
Capital reduction 17 -60 -60
Equity at 31 December 2020 1701 1421006 1838337 3461043
Equity at 1 January 2021 1701 14621005 1838337 34541043
Total comprehensive income / loss (-) for the year 945 420 945 420
Equity at 31 December 2021 1701 1421005 2783758 44056444
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Statement of Cash Flow

Amounts in NOK "000 Note 2021 2020
Cash flow from operating activities
Profit / loss [-) before income tax 3714234 5117114
Income taxes paid/received -2 821 631 -3045 049
Depreciation and amoertisation 12 1103014 1062035
Change in estimate provisions 18 27139 -14 876
Interest expenses and finance expenses not paid 49 533 43 640
Gain from sales of licences 4 - -111 279
Change in frade and other receivables 21 638 -231 479
Change in trade and other payables 90 994 26 165
Change in nen-current items, incl. asset retirement costs
from billing -304 333 -472 360
Net cash flow from / used in (-) operaling aclivities 1756314 2393932
Cash flow from invesfing activifies
Investment in gas transportation and processing facilifies 12 -551 322 -518 758
Proceeds from sales of licences - 237 239
Investment in other financial assets 14 - -206 250
Investment in other financial assets, cumrent 23 79717 -
Investments in associates 13 -284 924 -380 497
Net cash flow from / used in (-} investing aclivities -915 943 -848 265
Cash flow from financing activities
Net proceeds from new borrowings 20 3015000 1280 244
Repayment of amounts borrowed 20 -4 438 000 -1.320 000
Dividend payments - -
Net proceeds from share issues - 0
Capital reduction - -60
Shareholder loan 21 - -1153232
Net cash flow from / used in {-) financing actlivities -1423 000 -1193 044
Nel increase/ decrease {-) in cash and cash equivalents -582 450 332 621
Cash and cash equivalents at the beginning of the period 458 405 325784
Cash and cash equivalents af the end of the period 16 75 755 4658 405
23.03.20279 17
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Notes

NOTE 1. CORPORATE INFORMATION

Partners Group Swan Holding AS {“Partners Group” or “the Company”} was established 18
February 2019. The Company is a holding company primarily involved in investments in energy
and shipping companies operating on the Norwegian Confinental Shelf. Joinfly, the Company
and its subsidiaries is described under the term "Partners Group” or “the Group".

Cn 26 June 2019 the Group completed the acguisition of 100% of the shares in CapeOmega AS.
CapeOmega is an energy company operaling on the Norwegian Continental Shelf and
subsequent to the acquisition the Group holds interests in the following assets:

«  26.32200% interest in the gas transport system Gassled

»  28.27100% interest in the gas transport system Polarled

« 18.20900% interest in the gas processing facility Nyhamna

= 49% interest in the oil field Brynhild under decommissioning

»  45% interest in the oil and gas field Oselvar under decommissioning

Partners Group is a limited liability company incorporated and domiciled in Norway. Its registered
office is in Bergen, Norway.

The consolidated financial statements of Partners Group for the year ended 31 December 2021
were authorised for issue in accordance with a resolution of the Board of Directors on 23 March
2022.
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NOTE 2. ACCOUNTING PRINCIPLES
Basis of Preparation

The consolidated financial statements of the Group have been prepared in accordance with
International Financial Reporting Standards {IFRS) as adopted by the European Union (EU) and
in accordance with the additional requirements following the Norwegian Accounting Act.

The financial statements have been prepared under the assumption of going concern and on
a histerical cost basis, with some exceptions as detailed in the accounting policies set out
below.

Basis of consolidation

The Consclidated financial statements include the accounts of Partners Group and its
subsidiaries and include CapeOmega's interests in jointly controlled and equity accounted
investments.

Subsidiaries

Entities are determined fo be controlled by the Company, and are consolidated in the Group's
financial statements, when the Company has power over the entity, ability to use that power
to affect the entity's returns, and exposure to, or rights to, variable returns from its involvement
with the entity. All intercompany balances and fransactions have been eliminated in full.

Balance Sheet Classification

Current assets and current liabilities include items due less than a year from the balance sheet
date, and items related to the operating cycle, if longer. Other assets and liabilities are
classified as non-current. The current portficn of non-current debt is included under current
liabilities. Financially motivated investments in shares are classified as current assets, while
sfrategic investments are classified as non-current assets.

Segment reporfing

The Group has identified its reportable segments based on the nature of the risk and return
within its business. The Group's only business segment is fransportation and processing of
natural gas on the Norwegian Continental Shelf.

Interest in joint ventures

Acquisitions of interests in preducing oil and gas licenses or similar joint ventures where the
interest is deemed to be an interest in joint operation (as defined in IFRS 11) and the joint
venture constitutes a business, are accounted for in accordance with the principles in IFRS 3
Business Combinations. This means that the acquisition method of accounting is used to
account for such acquisitions,

Identifiable assets acquired and liabilities and contingent liabilities assumed are measured
initiclly at their fair values at the acquisition date. Acquisition-related costs are expensed as
incurred.

The excess of the consideration transferred, and the fair value of the net identifiable assets
acquired is recorded as goodwil. If, following careful consideration, the consideration
transferred is less than the fair value of the net identifiable assets of the joint operation
acquired, such difference is recognized directly in profit or loss as a bargain purchase.
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Acquisitions of interests in preducing oil and gas licenses or similar joint ventures where the
interest is not deemed to be an interest in joint operations due te lack of joint control, or the
joint venture is not considered to be a business, are accounted for as acquisitions of assets. The
consideration for the interest is allocated to individual assets and liabilities acgquired.

Subsequent to acquisition, the Group accounts for its interest in Gassled, Polared and
Nyhamna and in oil and gas licenses by proportioncte consolidation, i.e., by recording its share
of the licenses' individual income, expenses, assets, liabilities and cash flows, on a line-by-line
basis with similar items in the Group's financial statements.

FOREIGN CURRENCY TRANSLATION AND TRANSACTIONS
Transactions and Balances

The functional currency and the reporting currency of the Group is Norwegian Kroner (NCK]).
Foreign currency transactions are translated info NOK using the exchange rates prevailing at
the dates of the transactions. Monetary assefs and liabilifies in foreign currencies are franslated
info functional currency at the balance sheet date exchange rates. Non-monetary items are
franslated at the historical exchange rate on the iransaction date and non-monetary items
that are measured at fair value are franslated at the exchange rafe on the date when the fair
value was determined. Foreign exchange gains and losses resulting from the settlement of
foreign currency transactions and from the transiation of monetary assets and liabilities
denominated in foreign currencies are recognized in the income statement net as a financial
item.

PROPERTY. PLANT AND EQUIPMENT, INCLUDING GAS TRANSPORTATION AND PROCESSING FACILITIES
AND OIL AND GAS PROPERTIES

General

Property, plant and equipment acguired by the Group are stated at historical cost, less
accumulated depreciation and any impairment charges. Depreciation of other assets than oil
and gas properties are calculated on a straight-line basis and adjusted for residudl values and
impdirment charges, if any. Expected useful lives of long-lived assets are reviewed at each
balance sheet date and, where they differ significantly from previous estimates, depreciation
periods are changed accerdingly. Any change is accounted for prospectively.

Ordinary repairs and maintenance costs, defined as day-to-day servicing costs, are charged
to the income statement during the financial pericd in which they are incured. The cost of
major overhauls is included in the asset's carrying amount when it is probable that the Group
will derive future economic benefits in excess of the originally assessed standard of
performance of the existing asset. Major overhauls are depreciated over the period to the next
maijor overhaul.

Gains and losses on disposals are determined by comparing the disposal proceeds with the
camrying amount and are included in operating profit.
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INVESTMENTS [N ASSOCIATES

Investments in companies in which the Group has neither control nor joint control but has the
ability to exercise significant influence over operating and financial policies, are classified as
associates and are accounted for using the equity method.

IMPAIRMENT OF ASSETS

Property, plant and equipment and other non-current assets are subject to impairment testing
when there is an indication that the assets may be impaired. At each reporting date the Group
assess whether there is any indication that the assets may be impaired. If any indicaticons exist, an
impairment test is performed, i.e., the Group estimates the recoverable amount of the asset.
Goodwill is fested on an annual basis, as set cut by IFRS.

The recoverable amount is the higher of fair value less expected cost to sell and value in use
[present value based on the future use of the assel). If the carmrying amount of an asset is higher
than the recoverable amount, an impairment loss is recognized in the income statement. The
impairment loss is the amount by which the carrying amount of the asset exceeds the
recoverable amount.

The fair value less cost of disposal is determined by reference 1o the fair value definition as set out
by IFRS. Cash flows are discounted using a pre-tax discount rate that reflects curent market
assessments of the fime-value of money and the risks specific fo the asset. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash inflows.

A previously recognized impairment loss is reversed only if there has been a change in the
estimates used to determine the recoverable amount. It is not reversed to a higher amount than if
no impairment loss had been recognized. Such reversal is recognized in profit or loss unless the
asset is carried at a revalued amount, in which case the reversal is freated as a revaluation
increase. After such a reversal, the depreciation charge is adjusted in future periods to allocate
the asset's revised camrying amount, less any residual value, on a systematic basis over its
remaining useful life.
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FINANCIAL INSTRUMENTS
General

Financial insiruments include trade receivables and other receivables, cash and cash
equivalents, loans, trade payables and other payables. These are initially recognized at fair
value adjusted for directly attributable transaction costs. After initial recognition, the
measurement and accounting treatment depend on the type of instrument and classification.
Investments classified as loans and receivables are measured at amortized cost using the
effective interest rate method. Gains and losses are recognized in income when the loans and
receivables are derecognized or impaired, as well as through the amortization process.

Trade Receivables

Trade receivables are recognized and carried af their anticipated realizable value, which is the
original inveice amount less an estimated valuation allowance for any uncollectible amounts.
A provision is made when there is objective evidence that the Group will not be able to collect
the debts. Bad debts are written off when identified.

Other financial assefs {bonds)

Other financial assets consisting of bonds is classified as financial assets at Fair Value Through
Profit or Loss (FVTPL). The carrying value of the financial asset represents the asset’s estimated
fair market value.

Derivative financial instruments

Derivative instruments are classified as financial assets or liabilities at Fair Value Through Profit or
Loss (FVTPL). The carrying value of derivative instruments at FVTPL represents the instrument's fair
market value. Any gains or losses arising on re-measurement are recognized in the income
statement as incurred. The net gain or loss recoghized in profit or loss incorporates fransaction
cost and interest incurred.

INTEREST-BEARING LIABILITIES

All loans and borrowings are initiclly recognized at cost, being the fair value of the consideration
received net of issue costs and transaction costs associated with the borrowing.

After initial recognition, interest-becaring loans and borrowings are subseguently measured at
amortized cost using the effective interest method, with the difference between net proceeds
received and the redemption value being recognized in the income statement over the term of
the loan. Amortized cost is calculated by taking into account any issue costs and any discount or
premium on settlement,

Gains and losses are recognized in net profit or loss when the liabilities are derecognized, as well
as through the amortization process.
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DERECOGNITION OF FINANCIAL ASSETS AND LIABILITIES

A financial asset is derecognised when:

« the contractual rights to the cash flows from the financial asset expire, or

« the Company fransters the financial asset, and the transfer quallifies for derecognition.

A financial liakility is derecognised when, and only when, it is extinguished, i.e.. when the
obligation in the contract is discharged, cancelled or expires.

COST OF EQUITY TRANSACTIONS

Transaction costs directly attributable to an equity transaction are recognised directly in equity,
net of taxes.

REVENUE RECOGNITION

Tariff revenue from gas transportation and gas processing is recognized when the Group's
contractual performance obligation has been fulfiled, which is when the gas has been
fransported or processed. The Group's main sources of revenue are the fariff and processing
revenue from Gassled and Polarled, in addition to the processing revenue from Nyhamna. The
revenue is invoiced fo the shippers on o monthly basis through the operator Gassco. The cash
receipt is usually within the month subsequent to the month the actual transportation and/or
processing took place. The customers are large international oil companies. The pricing of the
transportation and processing revenue is regulated by the Nerwegian authorities.

There is no significant judgement related to applying IFRS 15 to the Company's contracts.

Gain on disposal of participating interests in producing licenses and gas transportation licenses is
presented net after tax.
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INCOME TAXES

The income tax expense consists of current income tax (taxes payable) and changes in deferred
income tax.

Current Income Tax

Current income tax liakilities for the cumrent and pricr periods are measured ai the amount
expected to be paid to the tax authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantially enacted by the balance sheet date.

Current income tax relating to items recognized directly in equity is recognized in equity and
not in the income statement.

Deferred Income Tax

Deferred income tax is provided using the ligbllity method on temporary differences at the
balance sheet date between the tax basis of assets and liabilities and their carrying amounts
for financial reporting purposes.

Deferred income tax assets are recognized for all deductible temporary differences, carry
forward of unused tax credits and unused tax losses, to the extent that it is probable that the
taxable profit will be available against which the deductible temporary differences, and the
carry forward of unused tax credits and unused tax losses can be utilized.

Companies operating on the Norwegian Contfinental Shelf under the offshore tax regime can
claim the tax value of any unused tax losses or other tax credits related to ifs offshore activities
to bhe paid in cash (including interest) from the tax authorities when operations cease. Deferred
tax assets that are based on offshore tax losses camy forward are therefore normally
recoghized in full. The carrying amount of deferred income tax assets related to onshore
activities are reviewed at each balance sheet date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the
deferred income tax asset to be utilized. Unrecognized deferred income tax assets related to
onshore activities are reassessed at each balance sheet date and are recognized to the
extent that it has become probable that future taxable profit will allow the deferred tax asset
to be recovered.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to
apply to the year when the asset is realized or the liability is settled, based on tax rates {and tax
laws) that have been enacted or substantively enacted at the balance sheet date.

Deferred income tax relating to items recognized directly in equity is recognized in eguity and
not in the income statement.

Deferred income tax assets and defermed income tax liabilities are offset, if a legally
enforceable right exists to set off current tax assets against income tax liabilities and the
deferred income taxes relate to the same taxable entity and the same taxation authority/tax
regime. Timing differences ore considered.

Uplift

Uplift is a special allowance in the basis for petroleum surtax in Norway. The uplift is computed
on the basis of the original capitalized cost of offshore production installations, and amount 1o
5.2% of the investment per year {for investment year 2019). The uplift may be deducted from
taxable income for a period of four years (i.e., totals 20.8% over four years), starting in the year
in which the capital expenditures are incurred. Uplift benefit is recorded when the deduction is
included in the current year tax return and impacts taxes payable. Unused uplift may be
carried forward indefinitely.
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Temporary change to the tax regime for oif and gas companies

In June 2020 the Norwegian Parlicment enacted a temporary change to the tax regime for oil
and gas companies for the income years 2020 and 2021. The cost of offshore production
installations can be deducted in the 56% special tax base in the investment year. Further, uplift
of 24% on these investments can be deducted in the 56% special tax base in the investment
year.

EMPLOYEE BENEFITS
Pensions

According to Neorwegian law employees are mandatory members of the Group's Pension
Scheme (“obligatorisk fieneste pensjon”). The scheme Is based on a contfribution plan.
Contributions are paid to pension insuraonce plans and charged to the income statement in the
period 1o which the confributions relate. Once the contributions have been paid, there are no
further payment obligations.

PROVISIONS AND CONTINGENT LIABILITIES
General

A provision is recognized when the Group has a present cbligation {legal or constructive) as a
result of a past event, it is probable (i.e., more likely than not) that an outflow of resources
embodying economic benefits will be required to seftle the obligation, and a reliable estimate
can be made of the amount of the obligation. Provisions are reviewed at each balance sheet
date and adjusted to reflect the current best estimote.

The amount of the provisicn is the present value of the risk adjusted expenditures expected fo
be reguired to seitle the obligation, determined using the estimated risk-free interest rate as
discouni rate. Where discounting is used, the carrying amount of provision increases in each
period to reflect the unwinding of the discount by the passage of time. This increase is
recognized as finance cost.

Contingent liabilities are not recognized apart from contingent liabilities which are acquired
through a business combination. Significant contingent liabilities are disclosed, with the
exception of confingent liabilities where the probability of the liability occuring is remote.

Asset Retirement Obligations

The Group recognizes the estimated fair value of asset retirement obligations in the pericd in
which it is incurred.

The amount recognized is the present value of the estimated future expenditure determined in
accordance with local conditions ond requirements. This cost includes the cost of
dismantlement or removal of oil and gas installations. The present value of the obligations is
recognized when the assets are constructed and ready for production, or at the later date
when the obligation is incurred.

Related asset retirement costs are capitalized as part of the carrying value of the tangible fixed
asset and are depreciated over the useful life of the asset, i.e., unit-of-production method. The
liability is accreted for the change in its present value each reporting period. Accretion
expense related to the time value of money is classified as part of financial expense.
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The Group has not recorded any decommissioning liability related to the Infrastructure assets cs
the decommissioning cost will be paid and passed on to the shippers through Gassco. This
excepts the part that followed the acquisition of ¢ portion of Norsea Gas' interest in Gassled in
2017.

The provision and the discount rate are reviewed at each balance sheet date.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise of cash on hand, deposits held at call with banks, other
shert-term highly liguid investments with criginal maturities of three months or less, and bank
overdrafts. Bank overdrafts are included within borrowings in current liabilities in the balance
sheet.

CASH FLOW STATEMENT

The cash flow staternent is prepared using the indirect method.

RELATED PARTIES

Parties are related if one party has the ability, directly or indirectly, to control the other party or
exercise significant influence over the party in making financial or operational decisions, Parties
are also related if they are subject to common control.

Transactions between related parties are fransfers of resources, services or obligations, regardless
of whether o price is charged. All fransactions between related porties are made based on the
principle of ‘arm’s length’, which is the estimated market price.

LEASES (AS LESSEE)

The Greup adopted IFRS 16 - Leases from 1 January 2019. IFRS 16 defines a lease as a contract
that conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. For each contract that meets this definition, IFRS 16 requires lessees to recognize a
right-of-use asset and a lease liability in the balance sheet with certain exemptions for short term
and low value leases. Lease payments are to be reflected as interest expense and a reduction of
lease liabilities, while the right-of-use assets are to be depreciated over the shorter of the lease
term and the assets’ useful life. Lease liabilities are measured at the present value of remaining
lease payments, discounted using the company’s calculated borrowing rate.

EVENTS AFTER THE BALANCE SHEET DATE

The financial statements are adjusted to reflect events after the balance sheet date that provide
evidence of conditions that existed at the balance sheet date [(adjusting events). The financial
statements are not adjusted to reflect events after the balance sheet date that are indicative of
conditions that arose after the balance sheet date (non-adjusting events). Non-adjusting events
are disclosed if significant.
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CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
New and amended standards and inferpretations adopted by the Group

New standards and amendments to standards and interpretations effective from 1 January
2021 did not have any significant impact on the financial statements.

New and amended standards and interpretations issued buf not adopted by the Group

A number of new standards and amendments to standards and interpretations are effective
for annual periods beginning on or after 1 January 2022 and have not been applied in
preparing these financial statements. None of these new standards and amendments to
stfandards and interpretations are expected to have any significant impact on the Group's
financial statements.

23.03.2022 27

Vii This file is sealed with a digital signature.
(' & ~ Thesealis a guarantee for the authenticity
2 of the document.
Cocument D2

58866CE20514 19DBOCSTEDAFCERETAS

25.07.2023 kI 22:32 Brgnngysundregistrene Side 64 av 102



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 922308063

3 | Notes

NOTE 3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial staterments requires management to make judgments, use estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities,
revenues and expenses.

Although these estimates are based on management’s best knowledge of historical experience
and current events, actual results may differ from these estimates. The estimates and the
underlying assumgtions are reviewed on an ongeing basis. Changes in estimates will be
recoghized when new estimates can be determined with certainty.

Currently, the Group's most important accounting estimates are related to the following items:
impairment

The Group reviews whether its non-financial assets have suffered any impairment whenever
events or changes in circumstances indicate that the carrying amount may not be
recoverable. An asset is written down 1o its recoverable amount when the recoverable amount
is lower than the camying value of the asset. The recoverable amount is the higher of fair value
less expected cost to sell and value in use (present value based on the future use of the asset).
Calculation of the recoverable amount requires the use of estimates.

The non-financial assets tested for impairment are defined as the entire investment in the Gas
transpertation and processing facilities, whickh consists of Gassled, Polarled and Nyhamna. This
asset investment group is defined as a single cash-generating unit (CGU) for purposes of
impairment testing.

Cualculating the recoverable amount of the CGU is based on estimated discounted cash flows.
All impairment assessment calculations require a high degree of estimation, including
assessments of the expected cash flows from the CGU and the estimation of applicable
discount rates. Impairment testing requires long-term assumptions to be made concerning a
number of economic factors such as future production levels, market conditions, transportation
and processing expense, discount rotes and political risk among others, in order to establish
relevant future cash flows. There is a high degree of reasoned judgement involved in
esfablishing these assumpticns, and in determining other relevant factors.

Goodwill is tested for impairment annually. For the purpose of impairment testing, goodwill is
allocated to cash-generating unit (CGU), or groups of cash-generating units, that are
expected to benefit from the synergies of the business combination from which it arose. The
appropriate allocation of goodwill requires management's judgment and may impact the
subsequent impairment charge significantly. The term “technical goodwill” is used to describe
a category of goodwill arising as an offsetting account to deferred tax recognized in business
combinations. There are no specific IFRS guidelines pertaining the allocation of technical
goodwil, and management has therefore applied the general guidelines for allocating
goodwill for the purpose of impairment testing. In general, technical goodwil is allocated to
CGU level for impairment testing purposes, while residual goodwill may be allocated across all
CGUs based on facts and circumstances in the business combination. When performing the
impairment test for fechnical goodwill, deferred tax recognized in relation to the acguired
assets reduces the net carrying value prior to the impairment charges. This is done to avoid an
immediate impairment of all technical goodwill. When deferred tax from the initial recognition
decreases, more goodwill is as such exposed for impairment. Going forward, depreciation of
values calculated in the purchase price allocation will result in decreased deferred tax liability.
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Fair value measurement

From fime to time, the fair values of non-financial assets and liabilities are required to be
determined, e.g., when the entity acquires a business, determines allocation of purchase price
in an asset deal or where an entity measures the recoverable amount of an asset or CGU at
fair value less cost to sell. Fair value is the price that would be received 1o sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement
date. The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability. A fair value measurement of a
nenfinancial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by seling it to ancther market
participant that would use the asset in its highest and best use. The Company uses valuation
techniques that are appropriate in the circumstances and for which sufficient dafta are
available to meaosure fair value, maximizing the use of relevant cobservable inputs and
minimizing the use of unobservable inputs. The fair value of gas fransportation and processing
facilities is normally based on discounted cash flow models, where the determination of the
different input in the model requires significant judgment from management, as described in
the section below regarding impairment.

Depreciation

The depreciation expense recognized depends on the estimated useful life of the assets, the
usage pattern of the assets within individual periods and the residual values at the end of the
useful life. The estimated useful lives are based on contractual periods of the agreements
governing the use and operation of the assets and the assets are considered to be consumed
linearly over their lives. This is based on current practice on the Norwegian Continental Shelf,
together with previous experience and knowiedge of the manner in which those assets will be
used and retired from use. Changes in the pattern of use or other variations from the pattern of
expected use from these estimates would significantly impact such conclusions and the
amounts recognized in these financial statements, and future changes may lead to
adjustments in the carrying value or estimated lives of the assets.

The majority of the acquired infrastructure assets are under a license agreement expiring n
2028 and 2041. The license agreement may or may not be extended beyond this period. The
Company has decided to depreciate all of the infrastructure assets on a straight-line basis over
the concession period to 2028 toking into account any expected residual value. Capitalized
expenditures are depreciated over the expected useful life of the assets acquired.

Asset Retirement Obligations

Production of oil and gas is subject to statutory requirements relating to decommissioning and
removal once production has ceased. Provisions to cover these future asset refirement
obligations must be accrued for at the time the statutory requirement arises. The ultimate asset
retirernent obligations are uncertain and cost estimates can vary in response to many factors
including changes to relevant legal requirements, the emergence of new restoration
technigues or experience at other production sites. The expected timing and amount of
expenditure can also change, for example, in response the changes in reserves or changes in
laws and regulations or their interpretation.
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Note 4. Cther revenue

Specification of other revenue

Amounts in NOK 000 2021 2020
Gain from sale of interest in Polarled - 9% 548
Guain from sale of interest in Enoch - 11730
QOther operating income 208 63
Total other revenuve 208 111 341

During 2020 the Company completed the sale of 5.0% interest in Polarled to M Vest Energy AS, and the sale
of it's entire 4.36% interest in Enoch to Petroliac NOCO A3, The amounts are presented net of taxes,

A
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Note 5. Financial Risk Management

Qverview

The Group is exposed to a variety of risks, including credif risk, fiquidity risk, interest rate risk and currency risk.
This note presents information about the Group's exposure to each of the above-mentioned risks, and the
Group's objectives, policies and processes for managing such risks. The note alse presents the Group's
objectives, policies and processes for managing capital.

Credit risk

The Group has no significant credit risk. The Group is exposed to credit risk related to trade receivables,
bonds, derivative instruments [swap confracts] and cash and cash equivalents. Sales are only made to
customers that have not experienced any significant payment problems. The counterparty to derivative
instruments (swap contracts) and cash and cash equvalents are large banks with selid credit rafings.

Liquidity risk

Liquidity risk is the risk of being unable to pay financialllabilities as they fall due. The Group's approach to
managing liquidity risk is to ensure that it will always have sufficient liquidity to meet its financial liabilities as
they fali due, under normal as well as extraordinary circumstances, without incurring unacceptable losses or
risking damage to the Group's reputation. Prudent liquidity risk management implies maintaining sufficient
cash and marketable securities, the availability of funding through an adeqguate amount of committed
credit facilities and the ability to close out market positions. Due to the dynamic nature of the underlying
business, the Group aims to maintain flexibility in funding by keeping both committed and uncommitted
credit lines available.

As per year end 2021 the Group has NOK 1 478 million in undrawn credit facilities. The undrawn facilities in
combination with the stable cash flow from the infrastruciure assets is sufficient to cover the short term
liabilities with a comfortable headroom.

The table below shows a maturity analysis for financial liabilities:
The cash flows below assumes repayment on the latest date available, even if expected repayment may
be earlier.

2021

Carrying
Amounts in NOK *000 Note amount Cash Flow < 1year 1-5years >5years
Derivative financial instruments 22 0 - 0
Trade and other payables 22 558 813 558813 558813
Shareholder loans 22 518 566 669 374 21039 84154 5464181
Qther interesi-bearing loans and 22 7078013 7916329 7587627 157 567 ;
borrowings
Total financial liabilities 8155392 9144516 13386137241721 544181
2020

Carrying
Amounts in NOK 000 amount Cash Flow < 1year 1-5years >5years
Derivative financial instruments 22 135098 135098 135098
Trade and other payables 22 312059 312059 312059
Shareholder loans 22 498 805 649 832 17974 71897 559 940
Other interest-dearing loans and 22 8470127 9417555 1256885 6527 362 1 633 309
horrowings
Total financial liabilities 74146089 10514545 1722017 6 599 259 2193 249
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Note 5. Financial Risk Management (continued)

The table below shows a maturity analysis for financial assets:

2021

Carrying
Amounts in NOK 000 Note amount Cash Flow < 1year 1-Syears >5years
Other financial instruments 22 207 914 297 495 16454 144345 13644894
Derivative financial instruments 22 63739 63 739 63739
Trade ond other receivables 22 852 547 852 547 852 547
Other financial assets, current 22 84714 84714 84714
Cash and cash equivalents 22 75755 75755 75755
Totdl financial assets 1284669 1374251 1093210 144345 136496
2020

Carrying
Amounts in NOK 000 amount Cash Flow <1year 1-5years >5 years
Other financial insiruments 22 208 841 313950 16454 120554 176941
Derivative financial instruments 22 31 491 31 491 31 491
Trade and other receivabies 22 203 910 203910 9203910
Cash and cash equivalents 22 658 405 658 405 4658 405
Total financial assets 1802647 1907756 1610260 120554 1746 941

Interest rate risk
The Group's interest rate risk arises from its interest bearing borrowings with floating interest rate conditions.
The Group has entered into interest rate swap agreements to reduce the interest rate risk (see note 20).

If interest levels had been 0,5% higher/lower for loans at 31.12.2021 and all other variables remained
constant, this would have caused a reduction/increase in profit after tax of NOK 0.7 million (2020: NOK 11.1
million).

Consumer price index risk

The Group is exposed to Consumer price index (CPI) risk related to the tariffs from Gassled, Nyhamna and
Polaried, which are NOK based and adjusted yearly according to changes in the consumer price index.
The Group has entered into CPl swap agreements o reduce the CPI risk.

Currency risk

The Group is exposed to foreign exchange rate risk related to the value of NOK relative to other currencies,
mainly due to fransportation and processing revenue from Dunkerque and Zeepipe in EUR, and operational
costs in NOK, USD, GBP and EUR. The Group may seek to reduce the currency risk by entering info foreign
currency instruments.

Al 31 December 2021 the Group is not exposed fo any malerial exchange rate risk as the interest bearing
debt and the vast majority of revenue and expenses are in NOK, and fluctuations in currencies would not
have any material impact at year end.

Capital management

The overall objective of the Group is to ensure that it maintains a strong financial posifion and healthy
capital ratios in order to support its business and maximise shareholder value.

The Group manages its capital structure, and makes adjustments to it, in light of changes in economic
canditions.
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Note 6. Significant tfransactions
2021:

There were no significant fransactions in
2021.

2020:
Sale of assets
In 2020 the Group complefed the following sales of assets:

- Sale of 5.0% interest in Polarled to M Vest Energy AS
- Sale of it's entire 4.36% interest in Enoch to Pefrolia NOCO ASA

A
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Note 7. Personnel Expenses

Specification of personnel expenses

Amounts in NOK 000 2021 2020
Salary expenses 49 842 45181
Employer's payroll fax expenses 7050 6098
Pensions 35746 3105
Other personnel expenses 2734 2358
Total personnel expenses 63 202 56742
Number of man-years during the year 2272 19.0
Pensions

The Group has a defined contribution pension plan for its employees which safisfies the statutory
requirements in the Norwegian law on required occupational pension {"lov om obligatorisk
fienestepensjon”).

See note 23 for information about compensation to CEQ and Board of Directors.
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Note 8. Leases

The Group leases office facilities. The Group's right-of-use assets related to leasing of offices are presented
in note 12.

Lease liability

Amounts in NOK "000 2021 2020
Lease liabkility 1 January 22 487 5707
Additions lease contracts - 19 736
Accretion lease liability, included in finance cost 491 69
Payments of lecse liakility -4 321 -2825
Total lease liability 18 857 22 487

The lease liability is included in Trade and other payables. See note 19,

Future minimum lease payments under non-cancellable lease agreements (undiscounted)

Amountis in NOK "000 2021 2020
Within 1 year 3338 4321
1 to Syears 12511 12 852
Alfter 5 years 6175 %172
Total 22024 24 345

In addition, the Group is participating as a non-operator in some licenses with lease
commitmenis.
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Note 9. General and Administrative Expenses

Specification of general and adminisirafive expenses

Amounts in NOK 000 2021 2020
Consulting, legal and audit fees 23 462 17 044
Insurance 89817 98 208
IT expenses 2842 2377
Transaction costs - -2 456
Other operating expenses 3296 4 661
Total other operaling expenses 119 617 119 834
Avuditor's fees - expensed

Amounts in NOK "000 2021 2020
Auditor's fee 498 716
Tax advisory services 5 135
Alttestation services - 250
Qther services 901 350
Total 14604 1452

A
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Note 10. Net Financial ltems

Amounts in NOK 000 201 2020
Interestincome on bonds 16 454 1513
Other interest income 2666 8759
Change in fair value bonds - 2591
Net gain/loss(-) on derivative insiruments (FX swaps) 4268 38003
Net gainfloss(-) on derivative instruments {interest swaps) 119728 -
Net currency translation effects 27 523 G247
Other financial income 3262 791
Total financial income 173 900 60 923
Interest expense on financial liabilities {211 50%) (287 657)
Net gain/loss(-) on derivative insiruments (interest swaps) - (276 373)
Interest expense on financial liakilities to group companies (20 270) (55 067)
Change in fair value bonds (?27) -
Net currency translation effects (38 850) -
Accretion asset retirement obligation (8 107) (17 477)
Other financial expenses (3747) (8 375)
Total financial expense (283 402) (644 950)
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Note 11. Taxes

Income taxes recognised in the income statement

Amounts in NOK 000 2021 2020
Income tax payable -2219 374 -2 650081
Adjusiment previous year 29 099 4 405
Change in deferred tax -578 539 -1.044 081
Total income taxes recognised in the income statement -2768 814 -3 489 757

Reconciliation of income taxes

Amounts in NOK "000 2021 2020
Profit / loss (-) before income taxes 3714234 5117114
Expected income tax at nominal fax rate 22% -817 132 -1 1257465
Expected petroleum tox 56% -2079 971 -2 865584
Permanent differences and effect from acquisitions and sales -341 488 -14 615
Financial items -48 694 =300 447
Onshore items 401 795 477 006
Uplift 87 566 127 976
Changes related to prior years 29 099 3898
Valuation allowance, defered tax asset 11 7775
Total income taxes recognised in the income statement -2768814 -3 689 757
Effective income tax rate -74.5% 721 %

Specification of tax effects on temporary differences, tax losses and vplift carried forward

Amounts in NOK "000 2021 2020
Tangible non-current assets -6 247 129 -5941 124
Asset retirement obligaticn 31 557 276091
Loans and swap contracts -30 470 6944
Gain/loss account, onshore -11 764 -14 705
Other non-current financial assets =364 -570
Tax losses carried forward, onshore 22% 10 635 4357

Valuation allowance, deferred tax asset - -11

Total deferred tax assets / liabilities (-) recognised -6 247 557 -5 669 018
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Note 11. Taxes (continued)

Change in deferred taxes

Amounts in NOK 000 2021 2020
Deferred tax expense (-)/income -578 539 -1 044081
Deferred tax liakility [-)/asset recognized on acquisifions and sales o] 250 56¢
Taxes charged to equity - -
Total change in deferred taxes -578 539 -193572

Deferred tax is calculated based on tax rates applicable on the balance sheet date. Ordinary income tax
is 22%. fo which is added a special tax for oil and gas companies at the rate of 56%, giving o fotal tax rale

of 78%.

Companigs operating on the NCS under the offshore tax regime can claim the tax value of any unused tax
losses or other tax credits related to its offshore activities to be paid in cash {including interest) from the tax
authorities when operations cease. Deferred tax assets that are based on offshore tax losses carried

forward are therefore normally recognized in full.

Current taxes receivable / payable

Amounis in NOK "000 2021 2020
Tax payable expense (-)/income -2219 374 -2 650 081
Tax payable recognized on acquisitions - -125 000
Tax paid for current year 1217518 1174814
Tax payable, adjustment previous years not yet assessed - -32 945
Total current taxes receivable/payable (-} -1 001 856 -1633212

A
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Note 12. Tangible Assets and Goodwill

Gas
transportation Furniture,
and fixtures and

processing office  Right-of-use Total other
Amounts in NOK 000 facilifies machines assets  fixed assets Goodwill
2021
Cost at 1 January 2021 15379 146 707 26 630 27 337 4392908
Other additions 550 856 466 - 466
Removal and decommissicning
asset 6153 -
Disposals - -
Cost at 31 December 2021 15936 175 1173 26 630 27 804 4392908
Accumulated depreciation and
impairment at 1 January 2021 {1 364 052) (398) (3 943) {4 341} -
Depreciation for the year (1098 790) (196) (4 028) {4 224)
Disposals - -
Accumvulated depreciation at 31
December 2021 (2462 842) (594) {7 971) (8 565) -
Carrying amount at 31
December 2021 13473 333 579 18 660 19 23% 4392 908
2020
Cost at 1 January 2020 15289 540 477 6894 7371 4392908
Other additions 507 540 230 19 736 19 967
Removal and decommissioning
asset 1506 -
Disposals 419 419) -
Cost at 31 December 2020 15 379 166 707 26 630 27 337 4 392 908
Accumulated depreciation and
impairment at 1 January 2020 {340 429) {139) {1187) {1 326} -
Depreciation for the year {1 05% 020) (259] (2 756) {3015)
Disposals 35397 -
Accumulated depreciation at 31
December 2020 (1 364 052) (398) (3 943) (434) -
Carrying amount at 31
December 2020 14015115 309 22 687 22 997 4392 708
Depreciation plan Linear Linear Linear
Estimated useful life (years) 8-21 3-5 2-8
Amounts in NOK "000 2022 2023 2024
Planned capital expenditure for
existing licenses 690 575 1156076 1341053

The depreciation basis for the Gassled asset includes an estimated residual value in 2028.

Goodwill

Goodwill represents the excess purchase price of the shares in CapeOmega AS in 2019.

A
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Note 13. Investments in associates

Investments in associates at at 31 December 2021

Ownership Ownership

ordinary preference Book valve
Amounts in NOK 000 shares shares 2021
Shares in Norsea Gas GmbH 20846 % 5419
Shares in Serene Onshore AS 50.00 % 100
Shares in Norspan LNG 17 SAS 50.00 % 100.00 % 186 950
Shares in Norspan LNG 18 SAS 50.00 % 100.00 % 186 937
Shares in Norspan LNG 20 SAS 50.00 % 100.00 % 101 453
Shares in Norspan LNG 21 SAS 50.00 % 100.00 % 101 453
Shares in Norspan LNG 22 SAS 5000% 100.00 % 92 843
Total investment in associates 675 155
Investments in associates at at 31 December 2020

Ownership Ownership

ordinary preference Book value
Amounis in NOK "000 shares shares 2020
Shares in Norsea Gas GmbH 2096 % 6 069
Shares in Serene Onshore AS 50.00 % 50
Shares in Norspan LNG 17 AS 0.00 % 100.00 % 99 683
Shares in Norspan LNG 18 AS 0.00 % 100.00 % $9 683
Shares in Norspan LNG 20 AS 0.00 % 100.00 % 90 550
Shares in Norspan LNG 21 AS 0.00% 100.00 % 90 550
Total investment in associates 386 586

2021:

As aresult of a restructuring in 2021, the shipbuilding contracts, time charter contracts and refund
guarantee contracts held by Norspan LNG 17 AS, Norspan LNG 18 AS, Norspan LNG 20 AS, Norspan LNG 21
AS and Norspan LNG 22 AS were novated and assigned to Norspan LNG 17 SAS, Norspan LNG 18 SAS,
Norspan LNG 20 SAS, Norspan LNG 21 SAS and Norspan LNG 22 SAS.

After the restructuring the subsidiary CapeOmega Gas Transportation AS owns 100% of the ordinary shares
and 100% of preference shares in Norspan LNG 17 AS, Norspan LNG 18 AS, Norspan LNG 20 AS, Norspan
LNG 21 AS and Norspan LNG 22 AS. Norspan LNG 17 AS and Norspan LNG 18 AS have been liquidated in
2021 while the liquidation of Norspan LNG 20 AS, Norspan LNG 21 AS and Norspan LNG 22 AS will be
completed in 2022.

After the restructuring the subsidiary CapeOmega Gas Transportation AS further owns 50% of the ordinary
shares and 100% of the preference shares in Norspan LNG 17 SAS, Norspan LNG 18 SAS, Norspan LNG 20
SAS, Norspan LNG 21 SAS and Norspan LNG 22 SAS.

2020:

During 2020, the subsidiary CapeCmega Gas Transportation AS acquired interests in the companies
Norspan LNG 17 AS, Norspan LNG 18 AS, Norspan LNG 20 AS and Norspan LNG 21 AS. As per 31 December
2020, the subsidiary CapeOmega Gas Transportation AS owned 0% of the ordinary shares and 100% of the
preference shares in these four associates. Even though the preference shares does not have vofing rights,
CapeOmega Gas Transportation AS is considered to have significant influence, due to regulations in the
shareholder agreement's.
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Note 13. Investments in associates (continued)
Summarized financial information in associates

Summarized financial information Norsea Gas GmbH (100%)

Amounts in NOK “000 2021 2020
Total assets 19 977
Total liakilities 110
Revenue 5701
Profit and loss 3898
Note: The 2021 financial information is not available as per date of report.

Summarized financial information Serene Onshore AS (100%):

Amounts in NOK "000 2021 2020
Total assets 16
Total liabilities 21
Revenue -
Profit and loss -100

Note: The 2021 financial information is not available as per date of report.

The associates Norspan LNG 17 SAS, Norspan LNG 18 SAS, Norspan LNG 20 SAS, Norspan LNG 21 3AS and
Norspan LNG 22 SAS were established in 2021, and the 2021 financial information is not available as per

date of report.

Contingencies - LNG investments:

CapeOmega Gas Transportation AS has committed to invest a total of USD 120m in the shipbuilding
currently carried out through Norspan LNG 17 SAS, Norspan LNG 18 SAS, Norspan LNG 20 SAS, Norspan LNG
21 SAS, Norspan LNG 22 SAS and Norspan LNG 15 AS. The commitment is confingent on the shipbullding
milestones as set out by the respective shipbuilding contracts. The committed capital is planned to be

employed in the period following the balance sheet date and ending in 2024.
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Note 14. Other financial assets

Amounts in NOK "000 2021 2020
Bonds M Vest Energy AS, nominal amount 206 250 206 250
Bonds M Vest Energy AS, change in fair value 1664 2591
Total other financial assets 207 914 208 841

M Vest Energy AS financed it's aquisition of 5% interest in Polarled acquired from CapeOmega with a NOK
275 million bond issue. CapeOmega subscribed for 75% of the bond issue equivalent with NOK 206.25
million. Interest rate is fixed at 8%.

Maturity profile of the bonds based on contractual undiscounted cash flows:

Amounts in NOK "000 2021 2020

Less than 12 months - -
1to Syears 88 650 5% 100

Over 5 years 117 600 147 150
Total 206 250 206 250
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Note 15. Trade and Other Receivables

Amounts in NOK 000 201 2020
Trade receivables 555927 653914
Working capital and overcall, joint venture 296 619 243 996
Prepayments 24 451 21192
VAT receivable 1085 1 589
Incurred interestincome on bonds 1467 1513
Interest rate and CPl swap contfracts * 38080 -
FX swap contracts 25659 31 491
Qther receivables 12 598 17 830
Total frade and other receivables 955 886 977 524

The receivables all mature within one year.

*] The Interest Swap confracts include the paid amount to swap providers as security for the negative
market to market of the derivatives. The total amount paid as margin calls is MNCOK 81 {2020: MNOK 117},
which implies ¢ total negative value of the derivatives of MNOK 43 as of 31.12.2021 {2020: MNOK 252).

A
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Note 14. Cash and Cash Equivalents

Amounts in NOK "000 2021 2020
Bank deposits, unrestricted 72944 456 206
Bank deposit, restricted, employee taxes 2811 2199
Total cash and cash equivalents 75755 458 405
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Note 17. Share Capital and Shareholder Information

Number of shares issved and fully paid

Ordinary shares

Number of shares at 1 Januvary 2020 530 000
Share split 20:1 in 2020 10 400 000
Share issues in 2020 7010802
Capital reduction in 2020 -600 000
Number of shares at 31 December 2020 17 010 802
Number of shares at 1 January 2021 17 010 802
Share issues in 2021 -
Number of shares at 31 December 2021 17 010 802

Par value at year end 2021 is NOK 0.1 per share.

Shareholders

Al year end 2021 96.45% of the shares of the Company are owned by Luxembourg Investment Company
352 S.arl, while the remaining 3.55% are owned by employees and directors of CapeOmega AS.

Dividends
No dividends are proposed or paid for 2021 or 202C.

A
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Note 18. Provisions for Liabilities and Charges

Asset refirement obligations

Amounts in NOK 000 2021 2020
Provisions 1 January 3787746 4612752
Assel retirement costs from billing (305 839) (403 149)
Accretion expense 8107 17 477
Change in estimate, recognized in income statement {42 854) 159 499
Change in estimate, removal and decemmissioning asset 6153 1506
Disposals (Enoch) - (9 310)
Total provision for asset retirement obligation at 31 December 44 341 378774

Provisions for asset retirement obligations represent the future expected costs for close-down and removal
of cil equipment and production facilities. The provision is based on the Operator's best estimate. The net
present value of the estimated obligation is calculated using a discount rate, The assumptions cre based on
the economic environment around the balance sheet date. Actual asset retirement costs will ultimately
depend upon future market prices for the necessary works which will reflect market conditions at the
relevant time. Furthermore, the timing of the close-down is likely fo depend on when the field ceases fo
produce at economically viable rates. This in turn will depend upon future oil and gas prices, which are
inherently uncertain.

Tne change in ARO estimate of NOK -43 million (2020: NOK 159 miillion) relates to PP&E assets without
associated booked asset value, consequently the change in estimate is recognized in the income
statement.

The Company has not recorded any decommissioning liability related to the Infrastructure assets in the
balance sheet as the decommissioning cost will be paid and passed on to the shippers by Gassco. This
excepls the part that fellowed the acquisition of a portion of Norsea Gas' interest in Gassled in 2017,

Earn-out in connection with acquisition

Amountis in NOK "000 2021 2020
Provisions 1 January 54280 311693
Payment to Hitec Vision - (83 039)
Change in estimate {54 280) {174 375)
Total provision for earn-out at 31 December - 54 280

In the share purchase agreement between Partners Group and HitecVision, an earn-out fee agreement
was entered into by the parfies. The earn-out fee agreement states that Pariners Group Swan AS is o pay
HitecVision earn-cut fees relaled to closed fransactions and final investment decisions on specific project
subsequent to the closing date 26 June 2019.

Total provisions for liabilities and charges

Amounts in NOK “000 2021 2020
Provision for asset retirement obligation 44 347 378776
Provision for earn-gut - 54 280
Total provisions for liabilities and charges at 31 December 44 341 433 056
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3 | Notes

Note 19. Trade and Cther Payables

Amounts in NOK "000 2021 2020
Trade creditors 2 404 8957
Payable to Partners Group AG & 000 11648
Witholding payroll taxes and social security 4 462 3 649
Heliday pay and other accrued salaries 3 %84 4029
Working capital and undercall, joint venture 550 409 291 455
Interest rate and CPl swap contracts * - 135098
Lease liability 18 857 22 687
Other accrued expenses 1 990 19 590
Total rade and other payables 588 108 497 113

*] See note 15.

A
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3 | Notes
Note 20. Interest-bearing loans and bomrowings

Carrying amount other interest-bearing loans and borowings, non-current:

Amounts in NOK 000 2021 2020
Term facility 1713000 2295000
Acquisition revolving facility 750000 1 300 Q0O
Capex facility 4172000 3957 000
Copitalized fees -138 987 -16% 873
Total carrying amount other interest-bearing loans and borrowings, non-

current 6496013 7382127

Carrying amount other interest-bearing loans and borowings, current:

Amounts in NOK 000 2021 2020

Term facility, current portion 582000 1088 000
Acquisition revolving facility, curent portion -
Capex facility, current porfion

Total carrying amount other interest-bearing loans and borrowings, current 582 000 1088 000

Maturity prefile of the loans based on contractual undiscounted cash flows:

Amounts in NOK "000 2021 2020
Less than 12 months 582 000 1088 000
1to 5 years 6 635000 5941000
Qver 5 years - 1611000
Total utilised amount 7217 000 8 4640 000

The Group refinanced its entire debt in 2019 and entered into a facility agreement for ¢ term focility of NOK
5 479 million, an acquisition revolving facility of NCK 1 300 miillion and a capex facility of NOK 5 000 million, in
addition to NOK 100 million in unused working capifal facility. The interest rate for these loans is 3-monih
NIBOR plus an average margin of 1.6% in 2021, increasing fo an average margin of 1.8% in 2023 and a 2.25%
ot year-end 2025, Maturity for the acquisition term facility is 7 years, with semi-annual payments. Maturity for
the acquisition facility s 7 years, with bullet payment at maturity. Maturity for the capex facility is 5 years,
with a bullet at maturity (with two 1-year extension options).

The financial covenants for the loans include the following; {i] lock-up: historic and forward Debt Service
Coverage Ratio [DSCR) of minimum 1.15 and Concession Life Cover Ratio of minimum 1.2 and (i} default:
historic BSCR of minimum 1.05. In addition, there is a mandatory hedging requirement of 70% of the term
loan for no less than 4 years. The Company is in compliance with all covenants as per year-end 2021.

The Group has enfered info swap confracts fo fix the interest rate for at least 70% of term loan drawn af
year-end 2021 with maturity and amortization reflecting the term loan. In addition, the combined CPi
[consumer price index) and interest rate swap contracts entered into in 2017 have been continued.

Carrying amount of assels provided as security for the loans:

Amounts in NOK “000 2021 2020
Gas fransportation and processing facilities 13 473333 14015115
Cash and cash equivalents 75755 658 405
Total 13 549 08¢ 14 673 520
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Note 21. Shareholder loans

Amounts in NOK "000 2021 2020
Shareholder loan, Luxenbourg Investment Company 293 S.ér.l. 519 591 501 943
Shareholder loan, employees and directors of CapeOmega AS 13032 13082
Capitdlized fees -14 057 -16 219
Total 518 566 498 805

Interest rate is 3 month NIBOR plus 3% margin and maturity is 26 June 2028,
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Note 22. Financial Instruments

Financial inshruments by category
Amounts in NOK "000

Year ended 31 December 2021

Fair value
through profit or  Total canying
Financial assets Amortized cost loss amount
Other financial assets 207914 207 914
Derivative financial instrurments 63739 63739
Trade and other receivabies ¥ 852 547 852 547
Other financial assets, current 84714 84714
Cash and cash equivalents 75755 - 75755
Total 1013016 271 653 1284 449
Fair value
through profit or  Total canrying
Financial liabilities Amortized cost loss amount
Derivative financial instruments 0 ]
Trade and other payables *) 558813 558813
Shareholder loans 518 564 518 544
Interest-bearing loans and borrowings 7078013 7078013
Total 8155392 - 8155 392

*] Prepayments, accrued receivables, VAT, public dufies payable and accrued expenses are not included.

Year ended 31 December 2020

Fair value
through profit or  Total carrying
Amorlized cost loss amount
Other financial assets 208 841 208 841
Derivative financial instruments 31 491 3149
Trade and other receivabies *) 903 210 203 910
Cash and caosh equivalents 658 405 - 4658 405
Total 1542315 240 332 1802 447
Fair value
through profit or  Total canrying
Financial ligbilities Amorlized cost loss amount
Derivative financial instruments 135098 135098
Trade and other payables *) 312059 312 059
Shareholder loans 498 805 498 805
Interest-bearing loans and borrowings 8470127 8470127
Total 9 280 %71 135098 9 416 089

*] Prepayments, accrued receivables, VAT, public dufies payable and accrued expenses are not included.

Fair value of financial instruments

It is assessed that the carrying amounts of financial assets and liabilities, except for interest-bearing loans
and borrowings, and for shareholder loans, is approximately equal to its fair values. For interest-bearing
loans and borrowings, the fair value is estimated to be NOK 7,217,000 thousand at year end 2021 (2020:
NOK 8,640,000 thousandy). For shareholder loans, fair value is estimated fo be NOK 532,623 thousand at year

end 2021 (2020: NOK 515,024 thousand).
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Note 23. Related Party Transactions

Purchases of services from related parties:

Amounts in NOK 000 2021 2020
Partners Group AG, advisory fee 6000 4 000
Takyra AS jowned by Chairman of the Beard in CapeOmega AS), advisory

fee 1131 568
Miwa AS (owned by Board Member of the Board in CapeOmega AS),

advisory fee 247

Outstanding balances with related parties:

Amounts in NOK "000 2021 2020
Partners Group AG - current payable -6 000 -11 648
Luxenbourg investment Company 293 S.ar.l. - shareholder loans -505 534 -485723
Employees and directors of CapeOmega AS - shareholder loans -13032 -13082
Other financial assets, current loan to Norspan LNG 15 AS * 84714 -

* Loan to Norspan LNG 15 AS of USD 2.605 million (inclusive incurred inferest) at 31 Decemizer 2021. Interest
rate is fixed at 8% and the loan is expected to be settled in 2022.

Compensation to Chief Executive Officer (CEQ) of subsidiary CapeOmega AS:

Amounts in NOK "000 2021 2020
Salary incl. bonus 4816 133511
Pension contribution 181 174
Qther compensation 18 23
Total compensation to CEQ 5016 13 709

Compensation to Board of Directors of Partners Group Swan Holding AS and Partners Group Swan AS:

Amounts in NOK 000 2021 2020

Board remuneration - -

Total compensation to Board of Directors - -

Compensation to Board of Directors of subsidiary CapeOmega AS:

Amounts in NOK "000 2021 2020
Chairman of the Board 400 450
Board Members 1182 619
Total compensation to Board of Directors 1582 10469

The CEO of CapeOmega is entifled severance pay in the event of termination. There is no agreement
regarding severance pay to members of the Board of Directors. The CEO of CapeOmega may receive a
discretionary annual bonus as decided by the Board of Directors.
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3 | Notes
Note 24. Commitments and Contingencies

Minimum work programmes
The Company is required to participate in the approved work programmes for the licenses. See note 12 for
a specification of future expected capital expenditure.

Liability for damages/insurance

The Company's operations involves risk for damages, including pollution. Installations and operations are
covered by an operations insurance policy. The company has in place a 24 months business interruption
coverage.

Contingencies - LNG investments

CapeOmega Gas Transportation AS has committed to invest a total of USD 120m in the shipbuilding
currently carmied out through Norspan LNG 17 SAS, Norspan LNG 18 SAS, Norspan LNG 20 SAS, Norspan LNG
21 SAS, Norspan LNG 22 SAS and Norspan LNG 15 AS, The commitment is contingent on the shipbuilding
milestones as set out by the respective shipbuilding contracts. The committed capital is plannec to be
employed in the pericd following the balance sheet date and ending in 2024.
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Note 25. Events after the Balance Sheet Date

There are no subsequent events with significant accounting impacts that have occurred after the balance
sheet date that are not already reflected or disclosed in these financial stafements.

A
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- Deloitte AS
e o I e Strandsvingen 14 A
® NOG-4032 Stavanger
Norway

Tel: +47 5181 56 00
www.deloitte.no

To the General Meeting of Partners Group Swan Holding AS

INDEPENDENT AUDITOR’S REPORT

Opinion
We have audited the financial statemenits of Partners Group Swan Halding AS, which comprise:

e The financial statements of the parent company Partners Group Swan Holding AS (the Company), which
comprise the balance sheet as at 31 December 2021, 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 Partners Group Swan Halding AS and its subsidiaries (the Group), which
comprise the balance sheet as at 31 December 2021, the income statement, statement of changes in equity and
statement af cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting palicies.

In our opinion:

e the financial statements comply with applicable statutory requirements,

e the financial statements give a true and fair view of the financial position of the Company as at 31 December
2021, and its financial performance and its cash flows for the year then ended in accardance with simplified
application of international accounting standards according to section 3-9 of the Norwegian Accounting Act, and

+ the financial statements give a true and fair view of the financial position of the Group as at 31 December 2021,
and its financial performance and its cash flows for the year then ended in accordance with International
Financial Repaorting 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 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
the International Ethics Standards Board for Accountants’ International Code of Ethics for Prafessional Accountants
(including International Independence Standards} {IESBA Code}, and we have fulfilled our other ethical
respansibilities 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.

Penneo Dokumentnekiel IQVNW-N26DL-WETY7-WX7GE-DP5A4-YIBAZ

Other Information

The Board of Directars (management} is respansible for the infarmation in the Board of Directors’ report. The other
infarmation comprises information in the annual report, but does not include the financial statements and our
auditor’s report thereon. Our apinion an the financial statements does nat cover the information in the Board of
Directors’ repart.

In connection with our audit of the financial statements, our respansibility is to read the Board of Directors’ repart.
The purpose is to consider if there is material inconsistency between the Board of Directors’ report and the financial
statements ar our knowledge obtained in the audit, ar whether the Board of Directars’ report atherwise appears to
be materially misstated. We are required to report if there is a material misstatement in the Board of Directors’
report. We have nathing to repart in this regard.

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

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

© Deloitte AS
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Partners Group Swan Holding AS

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

e isconsistent with the financial statements and
e contains the information required by applicable legal requiremenis.

Responsibilities of Management for the Financiol Statements

Management is respansible for the preparation of financial statements that give a true and fair view in accordance
with simplified application of international accounting standards according to the Norwegian Accounting Act section
3-9, and for the preparation and true and fair view of the consalidated financial statements of the Groupin
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.

Auditar’s Responsibiiities for the Audit of the Financial Statements

Our abjectives are to abtain reasanable assurance about whether the financial statements as a whaole are free from
material misstatement, whether due to fraud or error, and toissue an auditor’s report that includes our opinion.
Reasanable 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 ecanamic
decisions of users taken an 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:

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures respansive to those risks, and abtain audit evidence that is sufficient
and appropriate to provide a basis for our apinian. The risk of not detecting a material misstatement resulting
from fraud is higher than for ane resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal contral.

e 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 an the effectiveness of the
Company's or the Group's internal control.

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e 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.

Penneo Dokumentnekiel IQVNW-N26DL-WETY7-WX7GE-DP5A4-YIBAZ

e evaluate the averall 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 apinion 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
opinian.
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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.

Stavanger, 23 March 2022
Deloitte AS

Ommund Skailand
State Authorised Public Accountant
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Var dato Din/Deres dato Saksbehandler
20.12.2019 28.10.2018 Nazneen Pervez Soltvedt
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR341435219
Org.nr Var referanse Postadresse
974761076 2019/6648376 Postboks 9200 Granland
0134 OSLO

PARTNERS GROUP SWAN HOLDING AS
c/o Intertrust (Norway) AS Munkedamsveien 59B
0270 OSLO

Att. Peter Matzen Drachmann

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Partners Group Swan Holding AS, org.nr. 922 308 063

Vi viser til deres brev av 29. oktober 2019 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk for Partners Group Swan Holding AS. Sgknaden ble sendt til
Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe enkeltvedtak etter regnskapsloven § 3-4 tredje
ledd ble delegert til skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Partners Group Swan Holding AS
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4
tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke
endres vesentlig.

Kopi av dette brevet mé sendes til Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Partners Group Swan Holding AS er er eid av et utenlandsk selskap. Partners Group Swan Hoelding AS er
et nystiftet selskap som har som formal & eie aksjer i CapeOmega AS som driver virksomhet knyttet il
oljebransjen. Engelsk er selskapets arbeidssprék. Bransjespraket innen sektorene som selskapets kunder
og kreditorer opererer i er ogsé engelsk. Selskapet har et utenlandsk styremediem.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vaesre pa
et annet sprak.”

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

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
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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 a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedforméalene med regnskapsloven er & 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 Skattekontorets vurdering derfor avgjerende 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.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt szerlig vekt pa at selskapet er direkte eid
av et utenlandsk selskap. Videre er det vekilagt at selskapet driver virksomhet i en internasjonal bransje
der alle sentrale aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse 2019/6648376 ved henvendelse i saken.

Med hilsen

Nazneen Pervez Soltvedt
skattejurist

Brukerdialeg, brukerkontakt
Skatteetaten

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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PROTOKOLL FRA ORDINAR
GENERALFORSAMLING | PARTNERS
GROUP SWAN HOLDING AS

{org.nr 922 308 063)

Den 23. mars 2022 ble det avholdt ordincer
generalforsamling i Partners Group Swan
Holding AS («Selskapety) i Bergen.

Til stede var:

s Igor Makar, representant for
Luxembourg Investment Company
3525.4r.l. med 16.406.575 aksjer og
16.406.575 stemmer.

s Svein Martin Spanne, representant
for Gallerhdjen Investering AS med
126.773 aksjer og 126.773 stemmer.

s Svein Martin Spanne, representant
for Lagrange AS med 126.773 aksjer
og 126.773 stemmer.

e Svein Martin Spanne, representant
for Kapp Roberts Holding AS med
79.234 aksjer og 72.234 stemmer.

« Svein Martin Spanne, representant
for Smartin AS med 79.234 aksjer og
79.234 stermmer.

« Svein Martfin Spanne, representant
for Kontant B Holding AS med 79.234
aksjer og 79.234 stemmer.

+ Svein Martin Spanne, representant
for Best Advice AS med 7.923 aksjer
0g 7.923 stemmer.

« Svein Marfin Spanne, representant
for Partners Group Swan Helding
Investment AS med 44.371 aksjer og
44.371 stemmer.

+ Svein Martin Spanne, representant
for Takyra AS med 11.559 aksjer og
11.559 stemmer.

e Svein Martin Spanne, representant
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{Unofficial transiation. The official language of
these minutes is Norwegian. In the event of any
discrepancies between the Norwegian and
English text, the Norwegian text shail precede.)

MINUTES FROM ANNUAL GENERAL
MEETING IN PARTNERS GROUP
SWAN HOLDING AS

(Business registration number
922 308 063)

On 23 March 2022, an Annual General
Meeting of Partners Group Swan Holding AS
(the "Company"”) was held in Bergen,
Norway.

Present were:

» |gor Makar, representing
Luxembourg Investment Company
352 S.4ur.l. with 16,406,575 shares and
16,406,575 votes.

s Svein Martin Spanne, representing
Gallerhdjen Investering AS with
126,773 shares and 126,773 votes.

* Svein Martin Spanne, representing
Lagrange AS with 124,773 shares and
126,773 votes.

+ Svein Martin Spanne, representing
Kapp Roberts Holding AS with 79,234
shares and 79,234 votes.

* Svein Martin Spanne, representing
Smartin AS with 79,234 shares and
79,234 votes.

«  Svein Martin Spanne, representing
Kontant B Holding AS with 79,234
shares and 79,234 votes.

s Svein Martin Spanne, representing
Best Advice AS with 7,923 shares and
7.923 votes.

« Svein Martin Spanne, representing
Partners Group Swan Holding
Investment AS with 44,371 shares and
44,371 votes.

* Svein Martin Spanne, representing
Takyra AS with 11,559 shares and
11,559 votes.

« Svein Martin Spanne. representing
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Brandon Prater with 49,1246 shares
and 49,126 votes.

for Branden Prater med 49.1246 aksjer
og 49.126 stemmer.

All of the shares and all of the votes in the
Company were thus represented.

Samtlige av aksjene og samtlige av
stemmmene i Selskapet var dermed

representert.
| tillegg matte: In addition the following met:
s Ommund Skailand, revisor {over «  Ommund Skailand, auditor (by

videooverfering) video)

Til generalfersamlingens behandling forela:  The following matters were dealt with by the

General Meeting:

1. Apning av generalforsamlingen

Generalforsamlingen ble dpnet av
styrets leder.

2. Valg av moteleder 2.

Igor Makar ble valgt il & lede
megtet. Svein Martn Spanne ble
valgt til @ medundertegne
generalforsamlingsprotokollen.

Beslutningen var enstemmig.
3. Godkjennelse av innkallingen

Innkallingen og dagsorden ble
godkjent.

Beslutningen var enstemmig.

4. Godkjennelse av arsregnskap og
arsberetning, herunder utdeling av
utbytte | Konsernregnskap

Utkast il drsregnskap og
drsberetning er tilsendt aksjesiemne
forut for generalfcrsamlingen.

Generalforsamlingen besluttet
enstemmig & godkjenne
arsregnskapet og arsberetningen.

Videre besluttet
generalforsamlingen, | samsvar
med styrets forslag, at konsernets
overskudd for regnskapsaret 2021
NOCK 945.420 tusen overfares fil
annen egenkapital.

Generalforsamlingens beslutning
var enstemmig.

OGM minutes |
23 March 2022

1.

Opening of the General Meeting

The General Meeting was opened
by the Chairman of the Board.

Election of chairman

Igor Makar was elected to chair
the meeting. Sveln Martin Spanne
was elected to co-sign the general
meeting minutes.

The decision was unanimous.
Approval of the notice

The notice and the agenda were
approved.

The decision was unanimous.

Approval of annual accounts and
annual report, including distribution
of dividends | Group accounts

Draft annual accounts and annual
report have been distributed to the
shareholders prior to the General
Meeting.

The General Meeting unanimously
resolved to approve the annual
accounts and the annual report.

Furthermore, in accordance with
the Board's proposal, the general
meeting decided that the group’s
profit for the financial year 2021
NOK 945,420 thousand is
transferred to retained earnings.

The decision of the General
Meeting was unanimous.
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5. Godkjennelse av arsregnskap og
arsberetning, herunder utdeling av
utbytte | Selskapsregnskap

Utkast til rsregnskap er tilsendt
cksjeeierne forut for
generalforsamlingen.

Generdlforsamlingen besluttet
enstemmig & godkjenne
arsregnskapet.

Videre besluttet
generalforsamlingen, i samsvar
med styrets forslag, at Selskapets
overskudd for regnskapsdret 2021
NOK 520.179 tusen overferes fil
annen egenkapital.

Generalforsamlingens beslutning
var enstemmig.

6. Fastsettelse av honorar til styret

Generalforsamlingen besluttet, i
samsvar med styrets forslag, at
styremedlemmene ikke skal motta
godtgjerelse for utevelsen av
styrevervet for regnskapséret 2021.

Beslutningen var enstemmig.
7. Fastsettelse av honorar til revisor

Generalforsamlingen besluttet, i
samsvar med styrefs forslag, at
revisors bistand fil Selskapets
revisjon m.v. for regnskapséret 2021
godtgjares etter regning.

Beslutningen var enstemmig.

ook

5. Approval of annual accounts and

annual report, including disiribution
of dividends | Statutory accounts

Draft annual accounts have been
distributed to the shareholders prior
to the General Meeting.

The General Meeting unanimously
resolved to approve the annual
accounts.

Furthermore, in accordance with
the Board's proposal, the general
meeting decided that the
Company's profit for the financial
year 2021 NOK 520,179 thousand is
transferred to retained earnings.

The decision of the Genercl
Meeting was unanimous.

4. Board remuneration

In accordance with the Board's
proposal, the General Meeting
decided that the board members
shall not be remunerated for their
Board pasitions for the financial
year 2021.

The decision was unanimous.

7. Auditor's remuneration

In accordance with the Board's
proposal, the General Meeting
decided that the auditor shall be
remunerated by expense for the
audit of the annual report for the
financial year 2021.

The decision was unanimous.

Kok

Det forel& ingen flere saker til behandling og  There were no further matters for

generalforsamlingen ble hevet.

consideration and the General Meeting was

adjourned.

+* Signaturside felger ***
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Bergen, 23. mars 2022
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Bergen, 23 March 2022

lgor Makar

Svein Martin Spanne

Signature page

A
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