== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for smaforetak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

921 326 823

Norskreg. utenlandsk foretak

MAR DE GEDREZ SL

Calle VillabaHervas9

8 Edificio Camacho

Santa Cruz de Tenerife

ES-38002 SANTA CRUZ DE TENER

30.03.2019 - 29.03.2020

Nei

Ja
Regnskapslovens alminnelige regler

Anett Underhaug Vége
30.04.2021

Ar 2019: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2020

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 05.08.2022

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 921326823

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Operating income vessels 19 369 752 18109 788
Profit from sale of vessels 4449 932

Sum inntekter 23819 684 18 109 788
Kostnader

Payroll expenses 5210215 4588 844
Ordinary depreciation 1 4 449 932 4613 327
Nedskrivning av varige driftsmidler og immaterielle eiendeler 14 832 891
Other operating expenses 1153682 778 256
Overhead expenses 2 1 619 662 1380181
Sum kostnader 12 433 492 26193499
Driftsresultat 11 386 192 -8083711

Finansinntekter og finanskostnader

Annen rentei nntekt 883 365 193 443
Sum finansinntekter 883 365 193 443
Currency gains and losses -45 809 48 605
Financial expenses 528
Sum finanskostnader -45 809 49133
Netto finans 929 174 144 310
Ordineert resultat far skattekostnad 12 315 366 -7 939 401
Tax on ordinary result 6 2710925 -1 746 668
Ordinaert resultat etter skattekostnad 9604 441 -6 192 733
Arsresultat 9 604 441 -6 192 733
Arsresultat etter minoritetsinter esser 9604 441 -6 192 733
Totalresultat 9 604 441 -6 192 733
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Resultatregnskap

Belgp i: NOK Note 2020 2019
Overfaringer og disponeringer

Konsernbidrag 17 540 670

Udekket tap 9604 441

Transferred to uncovered loss -6 192 733
Transfer from other equity -17 540 670

Sum overfaringer og disponeringer 3 9604 441 -6 192 733
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Vessels 1 155 000 000
Vessels under construction 1
Sum varige driftsmidler 155 000 000

Finansielle anleggsmidler

Lan til foretak i samme konsern 7

Sum anleggsmidler 0 155 000 000
Omlgpsmidler

Varer

Fordringer

Other short-time debtors 384019 6 162 049
Krav painnbetaling av selskapskapital 5 23 568 486 6 080 885
Sum fordringer 23 952 505 12 242 933
Sum omlgpsmidler 23 952 505 12 242 933
SUM EIENDELER 23952 505 167 242 933

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital

Opptjent egenkapital

Other changes 1905 548 174 446 218
Udekket tap 571 403 10175844
Sum opptjent egenkapital 1334145 164 270 374
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Balanse

Belgp i: NOK Note 2020 2019
Sum egenkapital 3 1334145 164 270 374
Gjeld

Langsiktig gjeld

Utsatt skatt 6

Annen langsiktig gjeld

Konvertible 1an 2236 443
Obligasionslan 7

Sum annen langsiktig gjeld 2236443
Sum langsiktig gjeld 0 2236 443

K ortsiktig gjeld

Sertifikatlén 3 22 488 038

Leverandaergjeld 11 605 37194
Betalbar skatt 6

Public dues

Other short-term liabilities 118 716 698 923
Sum kortsiktig gjeld 22 618 359 736 116
Sum gjeld 22 618 359 2972559
SUM EGENKAPITAL OG GJELD 23 952 505 167 242 933
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Journalnummer : 2021 763833

Enheten

Organisasjonsnummer : 921 326 823
Organisasjonsform: Norskreg. utenlandsk foretak
Foretaksnavn: MAR DE GEDREZ SL
Forretningsadresse: Calle Villalba Hervas 9

8 Edificio Camacho
Santa Cruz de Tenerife
ES-38002 SANTA CRUZ DE TENER

Regnskapsar

Arsregnskapets periode: 30.03.2019 - 29.03.2020

Konsern

Morselskap i konsern: Nei

Regnskapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregneskapet til selskapet: Regnskapslovens alminnelige regler

ﬁrsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Bnett Underhaug Vage
Dato for fastsettelse av drsregnskapet: 30.04.2021

Grunnlag for avgivelse
Ar 2020: Arsregnskap er elektrenisk innlevert.
Ar 2019: Tall er hentet fra elektronisk innlevert arsregnskap fra 2020.

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

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

Brenneysundregistrense, 02.10.2021

Brenneysundregistrene

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

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

Arsregnskap regnskapsaret 2020 for 921326823

Organisas jonsnr:
MAR DE GEDREZ SL

921 326 823

RESULTATREGNSKAP

Belep i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Operating income vessels 19 369 752 18 109 788
Profit from sale of vessels 4 449 932

Sum inntekter 23 819 684 18 109 788
Kostnader

Payroll expenses 5 210 215 4 588 844
Ordinary depreciation 1 4 449 932 4 613 327
Nedskrivning av varige

driftsmidler og

immaterielle eiendeler 14 832 891
Other cperating expenses 1 153 682 778 256
Overhead expenses 2 1 619 662 1 380 181
Sum kostnader 12 433 492 26 193 499
Driftsresultat 11 386 192 -8 083 711
Finansinntekter og

finanskostnader

Annen renteinntekt 883 365 193 443
Sum finansinntekter 883 365 193 443
Currency gains and losses -45 809 48 605
Financial expenses 528
Sum finanskosztnader -45 809 49 133
Netto finans 929 174 144 310
Ordinsrt resultat fer

skattekostnad 12 315 366 -7 9839 401
Tax on ordinary result 4] 2 710 925 -1 746 668
Ordinsrt resultat etter

skattekostnad 9 604 441 -6 192 733
Arsresultat 9 604 441 -6 192 733
Arsresultat etter

minoritetsinteresser 9 604 441 -6 192 733
Totalresultat 9 604 441 -6 192 733
Overferinger og

disponeringer

Konsernbidrag 17 540 670

Udekket tap 9 604 441

Transferred to uncovered

loss -6 192 733
Transfer from other equity -17 540 670

Utskriftsdato 02.10.2021

Organisasjonsny 921 326 823
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Sum overferinger og
disponeringer 3 9 604 441 -6 192 733

Utskriftedato 02.10.2021 Organisasjonsny 921 326 823 Side 2 av 4
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Organisasjonznr: 921 326 823
MAR DE GEDREZ SL

BALANSE

Belep i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varige driftsmidler

Vessels 1 155 000 000
Vesgels under construction 1
Sum varige driftsmidler 155 000 000

Finansielle anleggsmidler
Lan til foretak 1 samme

konsern 7

Sum anleggsmidler 0 155 000 000
Omlepsmidler

Varer

Fordringer

Other short-time debtors 384 019 6 162 049
Krav pd innbetaling av

selskapskapital 5 23 568 486 6 080 885
Sum fordringer 23 952 505 12 242 933
Sum omlepsmidler 23 952 505 12 242 933
SUM EIENDELER 23 952 505 167 242 933

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital
Innskutt egenkapital

Opptjent egenkapital

Other changes 1 905 548 174 446 218

Udekket tap 571 403 10 175 844

Sum opptjent egenkapital 1 334 145 164 270 374

Sum egenkapital 3 1 334 145 164 270 374

Gjeld

Langsiktig gjeld

Utsatt skatt 6

Annen langsiktig gjeld

Konvertible 1lan 2 236 443

Obligasjonslin 7

Sum annen langsiktig gjeld 2 236 443
Utskriftedato 02.10.2021 Organisasjonsny 921 326 823 Side 3 av 4
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Sum langsiktig gjeld 0 2 236 443
Kortsiktig gjeld

Sertifikatlan 3 22 488 038

Leverandergjeld 11 605 37 194
Betalbar skatt 6

Public dues
Other short-term

liabilities 118 716 698 923
Sum korteiktig gjeld 22 618 359 736 116
Sum gjeld 22 618 359 2 972 559
SUM EGENKAPITAL OG GJELD 23 952 505 167 242 933
Utskriftedato 02.10.2021 Organisasjonsny 921 326 823 Side 4 av 4
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Organisasjonznr: 921 326 823
MAR DE GEDREZ SL

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00
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Financial Statements 2020

Mar de Gedrez S.L.

Norwegian Branch

Annual accounts

- Profit and loss statement
- Balance sheet

- Notes

Auditors’ report
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Mar De Gedrez S1

Norwegian Branch
Profit and Loss account

Operation income and expenses Note  30.03.19-29.03.20 12.07.18-29.03.19
Operating income vessels 19 369 752 18 109 788
Profit from sale of vessels 4449932 0
Total operating income 23 819 684 18 109 788
Payroll expenses 5210215 4 588 844
Other operating expenses 1153 682 778 256
Total operating expenses 6 363 897 5367 101
Operating result vessels 17 455 787 12 742 688
Impairments 0 14 832 891
Ordinary depreciation 1 4 449 932 4613 327
Result after impairment and depreciation 13 005 855 -6 703 530
Overhead expenses 2 1619 662 1380 181
Operating result 11 386 192 -8 083711
Financial income and expenses

Financial income 883 365 193 443
Currency gains and losses 45 809 -48 605
Financial expenses 0 528
Net financial result 929 174 144 310
Result before taxes 12 315 366 -7 939 401
Tax on ordinary result 6 2710925 -1746 668
Ordinary result 9 604 441 -6 192 733
Result of the year 9604 441 -6 192733
Transferred to uncovered loss 0 6192733
Cover of previous losses 9 604 441 0
Transfer from other equity -17 540 670 0
Allocated group contribution 17 540 670 0
Total 3 -9 604 441 6192733

l
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Mar De Gedrez Sl

Norwegian Branch
Balance Sheet

Note 30.03.19-29.03.20 3012.07.18-29.03.19
Assets

Fixed Assets

Vessels 1 0 155 000 000
Total tangible assets 0 155 000 000
Total fixed assets 0 155 000 000

Current assets

Other short-time debtors 384 019 6 162 049
Receivables from group companies 5 23 568 486 6 080 885
Total current assets 23 952 505 12242 933

Total assets 23 952 505 167 242 933

|
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Mar De Gedrez S1

Norwegian Branch
Balance Sheet

Equity and liabilities Note 30.03.19-29.03.20 3012.07.18-29.03.19
Retained earnings

Uncovered loss -571 403 -10 175 844
Other changes ) 1 905 548 174 446 218
Total retained earnings 1334 145 164 270 374
Total equity 3 1334145 164 270 374
Long-term liabilities

Deferred tax 0 2236443
Total long-term liabilities 0 2236 443
Current liabilities

Debt to group companies 3 22 488 038 0
Trade creditors 11 605 37 194
Other short-term liabilities 118 716 698 923
Total current liabilities 22 618 359 736 116
Total liabilities 22 618 359 2972559
Total equity and liabilities 23 952 505 167 242 933

2yt MARCH 024
Frsvfess (S

Luig_-"(fotarelo
Sole Administrator
f
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Mar de Gedrez S.L.
Nerwegian Branch

Notes to the financial statement as per 29.03.2020

ACCOUNTING PRINCIPLES
The financial statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted accounting
principles for small entities.

Classification and valuation of balance sheet items

Current assets and liabilities items due for payment within one year from the date of acquisition. Other items are classified as fixed assets/
long-term liabilities.

Current assets are valued at lower of cost or fair value. Current liabilities are recorded at nominal value at the time it is

incurred.

Fixed assets are valued at cost and written down to fair value if impairment is not expected to be temporary. Long-term

liabilities are recorded at nominal value at the time incurred.

Fiexed assets

Tangible assets are capitalized and depreciated over the expected economic life. Direct maintenance costs are expensed as incurred, while
improvements are allocated to the cost base of the relevant asset and depreciated with that asset. If the recoverable amount of the asset is
lower than the carrying amount, the aset is written down to its recoverable amount. The recovberable amount is the higher if the net sclling
price and value in use. Value in use is the present value of future cash flows that the asset is expected te generate.

Drydock / class cost of owned vessels are capitalized and depreciated steadily until the next drydocking. For new vessels, a share of the
cost is decomposed and depreciated until the first drydock / classification.

Currency

Monetary items (assets, liabilities and bank deposits) in foreign currencies are converted at the exchange rate as on the balance sheet date.

Receivables

Receivables are recorded at nominal value less realized and expected losses. Provisions for doubtful debts are made on the basis of
individual assessment of each receivable.

Operating revenues and expenses

Revenue from freight operations is recognized when earned, which would normally be in line with the operation of the vessel. Expenses
are recorded based on the matching principle, which means that expenses are included in the same period as the related revenues are
recognized.

Taxes

Income tax expense relates to the accounting result and comprises current tax and changes in det deferred taxes. Deferred tax expense
results from temporary differences between the accounting value of assets and liabilities and their value for tax purposes. The tax effect is
offset against any income tax expense, and the net is recorded in the financial statements. Deferred tax is recorded as long-term liabilities.
To the extent that deferred tax assets exceed deferred tax liabilities, deferred tax asset are recorded in accordance with accepted
accounting principles.
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Mar de Gedrez S.L.
Norwegian Branch

Notes to the financial statement as per 29.03.2020

Note 1 - Fixed assets

Accumulated Accumulated Depreciation Sold Book value
Yessels Cost price depreciation impairment 27.12.19 29.03.2020
Dux 172 869 505 -4 613 327 -14 832 891 -4 449 932 -148 973 355 0
Total vessel 172 869 505 -4 613 327 -14 832 891 -4 449 932 -148 973 355 0

The vessel is depreciated linearly aver 30 years from delivery date of the vessel, 23.05.2017. In the permanent
establishment in Norway the vessel has been depreciated since the vessels entry to Norway, 12.07.2018. The vessel was
sold to BT Malta T Ltd 27th of December 2019.

Expensed Sold Book value

Drydock Additions drydock 2019 27.12.19 29.03.2020
Dux 1576 713 -373 973 -1 202 740 0
Total drydock 1576 713 -373 973 -1202 740 0
0

Total vessels

Drydock are depreciated linearly over 5 years from delivery date of the vessel, 23.05.2017. In Norway the drydock is
depreciated since the vessels entry to Norway, 12.07.18.

Note 2 - Remuneration

The branch has no employees and is therefore not obliged to follow the Act on mandatory occupational pensions.
Remuneration to board members is amounted to NOK 0 in 2020.

Audit fees

Statutory audit 52 000
Consulting services 112716
Total, ex. VAT 164 716

Note 3 - Equity

Uncovered Other Total

loss equity equity
Equity 29.03.2019 -10175844 174446 218,00 164270 374
Dividend 0 -155 000 000 -155 000 000
Group contribution 0 -17 540670 -17 540 670
Result 29.03.2020 9 604 441 0 9 604 441
Equity 29.03.2020 -571 403 1905 548 1334145

Other changes consists of change in intercompany balance within the Spanish entity, which the Branch is a part of.
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Mar de Gedrez S.L.

Norwegian Branch

Notes to the financial statement as per 29.03.2020

Note 4 - Shareholders Number of Share of Voting-
Shareholder shares ownership right
Bugsertjeneste AS 101 001 100 % 100 %
Note 5 - Intercompany
Current assets 29.03.2020
Bugsertjeneste AS 23 873 536
Bugsertjeneste AS - allocated group contribution 22 488 038
@stensje Rederi AS 46 494
BT Maltal Ltd 30225
Total 46 438 292
Current liabilities
Bugsertjeneste AS - allocated group contribution 22 488 038
Total 22 488 038
Note 6 - Taxes
Tax pavable
29.03.2020
Result before taxes 12 315 366
Permanent differences 7022
Change in temporary differences fixed assets 20 546 596
Carry-forward loss -10 380 946
Taxable resuit 22 488 038
Group Contribution -22 488 038
Taxable result of the year 0
Temporary differences 29.03.2019 29.03.2020 Change
Vessels 20 546 596 0 20546 596
Tax loss brought forward -10 380 946 4] -10 380 946
Temp. differences not applicable for deferred tax/tax asset 0 4] 0
Base for deferred tax / tax asset 10 165 650 1] 10 165 650
Deferred tax 22% 2236443 -2236 443
Deferred tax 2236 443 4 -2 236443
Income tax expense
Tax payable from this years result 4947 368
Change in deferred tax -2 236 443
Tax on ordinary result 2716925
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Var dato Din/Deres dato Saksbehandler
04.08.2020 13.11.2018 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 32212244
Org.nr Var referanse Postadresse
974761076 2020/5758080 Postboks 9200 Granland
0134 OSLO

BSTENSJZ REDERI AS
Postboks 394
5501 HAUGESUND

Aftt. Anett Underhaug Vage

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk

Vi viser til deres brev av 13. november 2019 der det spkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk for felgende selskaper:

Mar de Gedrez SL org.nr 921 326 823
Mar de Grullos SL org.nr 921 326 807
Mar de Godos SL org.nr 921 326 815

Seknaden ble sendt til Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe enkeltvedtak etter
regnskapsloven § 34 tredje ledd ble delegert til skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper dispensasjon fra
kravet til & utarbeide arsregnskap og &rsberetning pa norsk, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.
Dispensasjonen gis med tilbakevirkende kraft til regnskapséret som har avslutningsdato 29. mars 2019 for
Mar de Gedrez SL og Mar de Grullos SL og 16. april 2012 for Mar de Godos SL.

Kopi av dette brevet mé sendes til Regnskapsregisteret i Branngysund sammen med &rsregnskapet. Den
regnskapspliktige méa selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn
De ovennevnte selskapene er norske filialer av spanskregistrerte selskaper. Selskapene driver virksomhet
innen internasjonal shipping, og arbeidsspraket er engelsk.

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:

Side1/2
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"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 & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene 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 avgjsrende 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 szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt p& at selskapene er filialer
av utenlandske selskaper. Videre er det vektlagt at selskapene driver virksomhet i en internasjonal bransje
der alle sentrale akigrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialeg, brukerkontakt
Skatteetaten

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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Statsautoriserte revisorer Foretaksregisteret: NO 876 384 387 MVA
Ernst & Young AS TH: +47 24 0024 00
Fax:
Building a better Thormehlens gate 53 D, NO-5006 Bergen Www.ey.no
working world Postboks 6163, NO-5892 Bergen Medlemmer av Den norske revisorforening

INDEPENDENT AUDITOR’S REPORT

To the Management of Mar de Gedres SL NUF

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Mar de Gedres SL NUF, which comprise the balance sheet

as at 29 March 2020, the income statement for the year then ended and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the financial statements have been prepared in accordance with laws and regulations and
present fairly, in all material respects, the financial position of the Company as at 29 March 2020 and its
financial performance for the year then ended in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Norway, and we have fulfilled our
ethical responsibilities as required by law and regulations. We have alsc complied with our other ethical
cbligations in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our cpinion.

Responsibilities of management for the financial statements

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

Penneo Dokumentnokkel: XKKKE-E3H3U-82BD3-0H2MH-SV73J-5U02Z5

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the company’s financial reperting
process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to cbtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reascnably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

A member firm of Ernst & Young Global Limited
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As part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

» obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal contral,

» evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

» conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’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 to cease to continue as a going concern;

» evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with gevernance 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.

Report on other legal and regulatory requirements

Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, Assurance Engagements Other than Audits or Reviews of Historical Financial Information, it is our
opinion that management has fulfilled its duty to ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.
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Bergen, 30 April 2021
ERNST & YOUNG AS

The auditor's report is signed electronically

Gyvind Nore
State Authorised Public Accountant (Norway)

Independent auditor's report - Mar de Gedrez SL NUF

A member firm of Ernst & Young Global Limited
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