== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

922 593 116

Aksjeselskap

ISLAND DEFENDER AS
Stalhaugen 9

6065 ULSTEINVIK

01.01.2024 - 31.12.2024

Nei

Ja
Regnskapslovens alminnelige regler

Asbjern Hasund
27.05.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

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

Branngysundregistrene, 03.07.2025

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
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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 -35481
Sum inntekter 0 -35481
K ostnader

V arekostnad 6 85 163 151 330
L gnnskostnad 6 144 082
Annen driftskostnad 4 53198 84 588
Sum kostnader 138 361 380 000
Driftsresultat -138 361 -415 481

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 154 742

Annen renteinntekt 6 77 622
Annen finansinntekt 3 3069 22717
Sum finansinntekter 0 0
Annen finanskostnad 3 1 160
Sum finanskostnader 0 0
Netto finans 157 810 100 180
Resultat far skattekostnad 19 449 -315 302
Arsresultat 19 449 -315 302
Totalresultat 19 449 -315 302

Overfaringer og disponeringer
Udekket tap 19 449 -315 302
Sum overfaringer og disponeringer 8 19 449 -315 302
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Sum immaterielle eiendeler 0 0

Varigedriftsmidler
Sum varige driftsmidler 0 0

Finansielle anleggsmidler

Sum finansielle anleggsmidler 0 0
Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Sum varer 0 0
Fordringer

Andre fordringer 6 2730332 2828034
Sum fordringer 2730332 2828034
I nvesteringer

Sum investeringer 0 0

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 52 306 17 655
Sum bankinnskudd, kontanter og lignende 52 306 17 655
Sum omlgpsmidler 2782638 2 845 689
SUM EIENDELER 2782638 2845689

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: NOK 2024 2023
Innskutt egenkapital

Sel skapskapital 90 000 90 000
Overkurs 40 270528 40270528
Annen innskutt egenkapital 0 0
Sum innskutt egenkapital 40 360 528 40 360 528
Opptjent egenkapital

Annen egenkapital -37 577 890 -37 597 339
Sum opptjent egenkapital -37 577 890 -37 597 339
Sum egenkapital 2782638 2763189
Gjed

Langsiktig gjeld

Sum avsetninger for forpliktelser 0 0
Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 0
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandaergjeld 82 500
Sum kortsiktig gjeld 0 82 500
Sum gjeld 0 82 500
SUM EGENKAPITAL OG GJELD 2782638 2 845 689
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024
Journalnummer :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Revisjon

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistdtt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn &
utarbeide 3rsregnskapet:

Grunnlag for avgivelse

- GENERELL INFORMASJON

2025 596435

922 593 116
Aksjeselskap
ISLAND DEFENDER AS
Stdlhaugen 9

6065 ULSTEINVIK

01.01.2024 - 31.12.2024

Nei

Ja

Regnskapslovens alminnelige regler

organ
Asbjern Hasund
27.05.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Ar 2023:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av arsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 01.07.2025

Brenneysundregistrene

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

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

03.07.2025 kl 01:44

Brgnngysundregistrene
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Organisasjonznr: 922 593 116
ISLAND DEFENDER AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 -35 481
Sum inntekter 0 -35 481
Kostnader

Varekostnad 85 163 151 330
Lennskostnad 4] 144 082
Annen driftskostnad 53 198 84 588
Sum kostnader 138 361 380 000
Driftsresultat -138 361 -415 481
Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 154 742

Annen renteinntekt 6 77 622
Annen finansinntekt 3 3 069 22 717
Sum finansinntekter 0 o]
Annen finanskostnad 3 1 160
Sum finanskosztnader 0 o]
Netto finans 157 810 100 180
Resultat fer skattekostnad 19 449 -315 302
Arsresultat 19 449 -315 302
Totalresultat 19 449 -315 302
Overferinger og

disponeringer

Udekket tap 19 449 -315 302
Sum overferinger og

disponeringer 8 19 449 -315 302

Utskriftedato 01.07.2025 Organisasjonsny 922 593 116 Side 1 av 3
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Organisasjonznr: 922 593 116
ISLAND DEFENDER AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Sum immaterielle eiendeler 0 o]

Varige driftsmidler
Sum varige driftsmidler 0 0

Finansielle anleggzmidler
Sum finansielle

anleggsmidler 0 o]
Sum anleggsmidler 0 o]
Omlepsmidler

Varer

Sum varer 0 0
Fordringer

Andre fordringer 6 2 730 332 2 828 034
Sum fordringer 2 730 332 2 828 034
Investeringer

Sum investeringer 0 0

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 52 306 17 655
Sum bankinnskudd,

kontanter og lignende 52 306 17 655
Sum omlepsmidler 2 782 638 2 845 689
SUM EIENDELER 2 782 638 2 845 689

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 90 000 90 000

Overkurs 40 270 528 40 270 528

Annen innskutt egenkapital 0 0

Sum innskutt egenkapital 9 40 360 528 40 360 528

Opptjent egenkapital

Annen egenkapital -37 577 890 -37 597 339
Utskriftedato 01.07.2025 Organisasjonsny 922 593 116 Side 2 av 3
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Sum opptjent egenkapital -37 577 890 -37 597 339
Sum egenkapital 8 2 782 638 2 763 189
Gjeld

Langsiktig gjeld
Sum avsetninger for

forpliktelser 0 o]
Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 o]
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 82 500
Sum kortsiktig gjeld 0 82 500
Sum gjeld 0 82 500
SUM EGENKAPITAL 0OG GJELD 2 782 638 2 845 689

Utskriftedato 01.07.2025 Organisasjonsny 922 593 116 Side 3 av 3
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Organisasjonznr: 922 593 116
ISLAND DEFENDER AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Icsland Defender ASS was founded 13.03.19 and owns one PS8V, the Island
Defender, which was delivered 23.08.2019 to the Company and sold to
external customer on 11.10.22. Vessel Manager is Island Offshore Management
AS. From 28.05.20 Island Offshore XII Ship as (organization number 994 289
764) 1is the parent company of Island Defender AS, however consolidated
accounts are prepared by ultimate parent company Island Offshore
Shipholding LP(NUF 990 035 903), c/o Borgstein AS, 6065 Ulsteinvik, Norway.
The financial statements are prepared in accordance with the Norwegian
Accounting Act and Generally Accepted Accounting Principles for small
businesses (NRS 8) in Norway. The significant principles are described
below. Classification criteria Assets to be owned or utilized permanently,
and receivables falling due later than one year from the end of the
accounting year, are classified as fixed assets. Other assets are
classified as current assets. Liabilities due later than one year from the
end of the accounting year are classified as long texrm liabilities. Other
debts and liabilities are classifies as short term with the exception of
the first insallment on secured debt which is serviced by the cash flow
from fixed assets. Valuation of current assets Receivables are recorded net
of expected future losses Bunkers and lube oil balances are accrued in the
balance sheet based upon consumption and purchase price. Fixed assets and
depreciation Ships are recorded at purchase price less accumulated
depreciation. The purchase price includes conversions, upgrades and other
modifications. Ship value is depreciated linearly based upon expected
economic life, but adjusted for individual modifications and estimated
residual value after end of economic life. Adjusted for residual value, the
vessels are depreciated over 20 years from delivery from the yard. The
vessel value is tested on an impairment analysis employing estimates of
future cash flow for the vessel. Financing expenses Expenses incurred in
connection with new loans are capitalized at the date of drawdown and
expensed over the expected term of the loan. Currency Transactions in
foreign currency are recorded at the exchange rate at the transaction date.
Current assets and current liabilities are recorded at the exchange rate at
the balance sheet date. Revenue and expense recognition Revenue and costs
related to vessel operations are recorded based upon the number of journey
days before and after the end of the accounting year. Taxes Deferred
tax/tax asset is calculated on the basis of all differences between
accounting and tax values for assets and liabilities. Deferred tax is
estimated with 22% rate based on the temporary differences between tax and
accounting values, as well as deferred tax loss carried forward at the end
of the accounting veaxr.

Nete

1

Er det usikkerhet om fortsatt drift?: Nei

Nete
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Antall arsverk i regnskapsaret

0.00

Sum Belep

Balansefort verdi 31.12. Varige driftsmidler Immaterielle eiend.
Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiordrets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksijek.

03.07.2025 ki 01:44 Brgnngysundregistrene
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Var date Din/Deres dato Saksbehandler
03.02.2021 22.01.2021 Kjell Knutsen
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR412070926 51825856
Org.nr Var referanse Postadresse
974761076 2021/5085739 Postboks 8200 Grenland
0134 OSLO

ISLAND DEFENDER AS
Postboks 370
6067 ULSTEINVIK

Dispensasjon fra kravet om & utarbeide arsregnskap og arsheretning
pa norsk for 922593116 Island Defender AS og 924922494 Island
Offshore XIl PSV AS

Vi viser til sgknad av 22.01.2021 om dispensasjon fra kravet om 3 utarbeide arsregnskap og arsberetning
péa norsk.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at avrige opplysninger
som vedtaket baserer seqg pa, heller ikke endres vesentlig.

Kapi av dette brevet ma sendes Regnskapsregisteret i Branneysund sammen med arsregnskapet. Det
paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra seknaden siteres:

Viser til brev fra skattedirektoratet datert 29.10.2013, brev datert 23.02.2015, brev datert
23.02.2016, brev datert 27.04.17, brev datert 12.03.19 (referanse 2019/5531837) der vi fikk
tillatelse til a8 utarbeide arsregnskap og arsberetning pa engelsk for flere av vare selskaper.
Bakgrunnen er at selskapene er majoritetseid av en felles utenlandsk aksjonger cg der andre
vesentlige eiere er familiemedlemmer, eiet direkte eller gjennom selskaper, hhv av en amerikansk
og en norsk familie.

Vi ansker & sgke om & fa utvide dispensasjon fra kravet til & utarbeide drsregnskap og arsberetning
pé norsk (regnskapsloven § 3-4) til ogsa & omfatte felgende selskap:

Island Defender AS: Org.nr. 922 593 116
Island Offshore XII PSV AS: Org.nr. 924 922 494

Dette er norske private aksjeselskap.

Island Defender AS og Island Offshore XIl PSV AS er selskaper som er 100% eid av det norske
selskapet Island Offshore Xl Ship AS som er indirekte er majoritetseid av Island Offshore

Side1/3
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Shipholding, L.P. et Cayman Island selskap som er eid 50% av Gary Chouest m/familie og 50% av
Morten Ulstein m/familie.

Borgstein AS er forretningsferer for selskapene. Selskapenes forretningssprak er engelsk, som
ogsa er arbeidsspraket i styrene. Kundene og leverand@rene er i hovedsak internasjonale og
norske virksomheter med leveranser til offshore industrien, mens kreditorene er finansinstitusjoner
med internasjonal virksomhet. Engelske regnskaper vil fullt ut dekke det informasjonsbehov som
de vesentlige regnskapsbrukerne matte ha. Selskapene ma uansett utarbeide regnskap péa
engelsk, og vi mener det vil pafere en ungdvendig byrde gjennom akte kostnader og tidsbruk og
ogsa vaere nedt til & utarbeide det pa norsk.

Skattekontoerets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen ... vaere pé norsk.
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/elier drsberetningen kan vaere pd
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt falgende 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 tilfarer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

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

Det er etter 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 berart negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. | dette tilfellet er det opplyst at bade selskapenes forretningssprak og arbeidsspraket
i styrene er engelsk. Videre at kundene og leverandgrene i hovedsak er internasjonale og norske
virksomheter med leveranser til offshoreindustrien, mens kreditorene er finansinstitusjoner med
internasjonal virksomhet. Ifelge spknadene vil engelske regnskaper fullt ut dekke det informasjonsbehov
som de vesentlige regnskapsbrukerne matte ha. Det er ogsa vist til at konsernet allerede har tillatelse til &
utarbeide arsregnskap og arsberetning pa engelsk for flere av konsernets selskaper.

Side 2/3
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Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide
arsregnskap og arsberetning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Gro Stangeland
underdirektar
Innsats, storbedrift
Skatteetaten
Kjell Knutsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.

Side 3/3
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Financial Statements 2024

Island Defender AS

Y,

ISLAND OFFSHORE
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Income Statement 01.01. - 31.12.2024

Island Defender AS

Note 2024 2023
Freight income 2 0 -38 481
Total operating income 0 -35 481
Operating expenses vessel 6 85163 181 330
Crew expences 6 0 144 082
Other operating expenses 4 63 198 84 588
Operating expenses 138 361 380 000
Operating profit -138 361 -415 481
Interest Income from Group companies 154 742 0
Other interest income 6 0 17 622
Other financial income 3 3 069 22 7117
Other financial expenses 3 1 160
Net financial income and expenses 157 810 160 180
Ordinary result before tax 19 449 -315 302
Annual net profit 18 449 -315 302
Annual net profit 19 449 -315 302
Distributed to loss in equtiy 18 449 -315 302
Net distributed 8 19 448 -315 302

Island Defender AS  Org.nr. 922593116
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Balance sheet 31.12.2024

Island Defendex AS

Note 2024 2023
Assets
Fixed assets
Intangible fixed assets
Tangible fixed assets
Current assets
Debfors
Other receivables 6 2 730 332 2828034
Total debtors 2130 332 2828034
Investments
Cash and bank deposits 52 306 11 655
Total curxent assets 2182638 2 845 689
Total assets 2782638 2 845 689

Island Defender AS  Org.nr. 922593116
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Balance sheet 31.12.2024

Island Defendex AS
Note 2024 2023

Kabilities and equily

Equity

Pald in aquily

Pald In capital g0 000 80000

Share premism reserve 40 370 538 40 270 828

Total pald in equity 9 40 360 828 40 360 528

Other equity -37 877 880 -37 BOT 339

Total retained aarings -37 517 880 -32 592 330

Total equity 8 21782 638 21763180

Liabilitles

Current labilities

Trade creditoxs 0 83 500
i ‘Total current labilities L] B2 500
: Total liabilities 0 o2 s00

Total equity and Habilities 2182638 2845 689

Uisteinvik , 31.12.2024 / 28.04,2028
Boaxd of Directors Istand Defender AS
Morten Ulstein no David Chouest
Chairxman of the Board Styremedlem

Island Defender AS  Org.nr. 922593116
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| IsléﬁaDerf‘ender AS

NOTE i1 ACCOUNTING PRINCIPLES

Island Defender AS was founded 13.03.19 and owned one PSV, the Island Defender, which was
delivered 23.08.19 te the Company and sold to external customer on 11.10.22,

From 28.05.20 Island Offshore XII Ship AS (organization number 994 289 764) is the parent company
of Island Defender AS, however consolidated accounts are prepared by ultimate parent company Island
Offshore Shipholding LP (NUF 990 035 903}, ¢/o Borgstein AS, 6065 Ulsteinvik, Norway.

The financial statements are prepared in accordance with the Norwegian Accounting Act and Generally
Accepted Accounting Principles for small businesses (NRS 8) in Norway.

The significant principles are described below.

Clagsification criteria
Assets to be owned or utilized permanently, and receivables falling due later than one year from the end
of the accounting year, are classified as fixed assets. Other assets are classified as current assets.

Liabilities due [ater than one year from the end of the accounting year are classified as fong term
liabilities. Other debts and liabilities are classified as short term, with the exception of the first
instaliment on secured debt which is serviced by the cash flow from fixed assets.

Valuation of current assets

Receivables are recorded net of expected future losses.

Bunkers and lube cil balances are accrued in the balance sheet based upon consumption and purchase
price.

Fixed assets and depreciation

Ships are recorded at purchase price less accumulated depreciation. The purchase price includes
conversions, upgrades and other modifications. Ship value is depreciated linearly based upon expected
economic life, but adjusted for individual modifications and residual value. Adjusted for residual value,
the vessels are depreciated over 20 years from delivery from the yard. The vessel value is tested on an
impairment analysis employing estimates of future cash flow for each vessel.

Financing expenses
Expenses incurred in connection with new loans are capitalized at the date of drawdown and expensed

over the expected term of the loan.

Currency
Transactions in foreign currency are recorded at the exchange rate at the transaction date. Current assets

and liabilities are recorded at the exchange rate at the balance sheet date.

Toland DefondorAS 00 ¢
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k Island befeﬂder AS -

Revenue and expense recognition
Revenue and costs related to vessel operations are recorded based upon the number of journey days before
and after the end of the accounting year.

Taxes

Deferred tax/tax asset is calculated on the basis of all differences between accounting and tax values for
assets and liabilities. Deferred tax is estimated with 22% rate based on the temporary differences
between tax and accounting values, as well as deferred tax loss carried forward at the end of the
accounting year,

NOTE 2 REVENUE

The vessel was sold in October 2022.

Negative revenue in 2023 was due to late receipt of commission invoice from broker.

NOTE 3 SPECIFICATIONS

Other financial income comprises:

2024 2023
Other interest receivables 2 853 3677
Realized foreign currency gain 19 658
Unrealized foreign currency gain 216 - 617
Total other financial income 3069 22718
Other financial expenses comprise:

2024 2023

Unrealized foreign currency exchange loss 1 160
Sum other financial costs 1 159
e e e e e
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NOTE 4 PAYROLL, EMPLOYEELS

The Company does not have employees and has no obligation to have pension funds. No remuneration
has been paid to the Board of Directors,

Auditor

Expenses for audit fee totals NOK 52.000 in 2024, The fee is exclusive of VAT.

NOTE 5 FIXED ASSETS

The vessel was sold 11.10.22 to external customer for a sales amount of NOK 204 mill.

NOTE 6 RELATED PARTIES

Transactions with related parties: 2024 2023
Other short term receivables 2725132 2 727 931

Other short term receivables are prepayment of operating vessel expense towards Island Offshore
Management AS (Manager). The short term receivable has been charged with interests.

Transactions with related parties 2024 2023

Purchase of management services =50 000 -100 000
Crew hire 0 -144 082
Intercompany interests income 154 742 77622

The company has entered into management agreements with Island Offshore Management AS and
Borgstein AS to carry out technical, commercial and business services. An annual fee is paid based on
arm’s length principle.

ﬁ%@ DefenderAS s e
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NOTE 7 TAXES

Deferred tax is calculated on the basis of temporary differences between accounting and tax values
existing at the end of the accounting period.

Negative temporary differences and positive temporary differences that are reversible in the same petiod
are offset and recorded net.

Deferred tax / tax asset has been calculated as follows:

2024 2023

Gains+/ losses - accounts on fixed assets 34 278 778 42 848472
Total temporary differences 34 278 778 42 848 472
Tax loss carried forward -65 468 609 -74 057 752
Basis for defeired tax -31 189 831 -31 209 280
Denied internal interests expenses -6 388 060 -6 388 060
Basis for deferred tax -37 577 891 -37 597 340
Deferred tax asset -8 267 136 -8271415
Not capitalized deferred tax asset 8267136 8271415
Deferred tax in balance sheet - -

Tax rate 22 % 22%

As it will take the Company some time to utilized deferred tax losses, it has been decided not to record
deferred tax assets in the Balance Sheet as per 31.12.24 and 31,12.23.

Calculation of this year’s tax expense:

2024 2023
Profit before tax 19 449 - 315302
Permanent differences - -
Annual tax basis 19 449 - 315302
Denied interests expenses - -
Use of deferred tax losses - 8589143 - 10396 816
Change in temporary differencees 8569 694 10712 118
Tax basis - -
Tax percentage 22 % 22 %

[fsland Defender AS. . .
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NOTE 8 EQUITY

Share premium

Share capital account Other equity Total
Equity 1.1 90 000 40270 528 -37 597 339 2763189
This year's result - - 19 449 19 449
Equity 31.12 90 000 40 270 528 -37 577 896 2 782 638

NOTE 9 OWNERSHIP
The share capital of NOK 90 000 consist of 30 000 shares a NOK 3,-.

Summary of owner interests as per 31.12.24:

Registration
Shareholder No. No. of shares in%
Island Offshore Xl Ship AS 994 289 764 30000 100%

NOTE 10 GOING CONCERN

The Company is dormant at present. The company is consolidated in the Island Offshore Group. The
assessment is that the Island Offshore Group has the resources, organization, competence, assets and

customer base for the Company to continue being a going concern,

The Board of Directors continues to monitor the financial situation of the Company closely.

In accordance with the Norwegian Accounting Act § 3-3a the Board of Directors thus confirms that the
financial statements are prepared on the basis of a going concern assumption. The basis for this

assumption is the financial position of the Company at 31.12.2024.

R R e
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with confidence

To the General Meeting in Island Defender AS

INDEPENDENT AUDITOR'S REPORT
Opinion

We have audited the financial statements of Island Defender AS (the Gompany), which comprise the
balance sheet as at 31 December 2024, 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 comply with applicable statutory requirements, and

« the financial statements give a true and fair view of the financial position of the Company as at 31
December 2024 and its financial performance for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur
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 requirements of the relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including international
independence Standards) (the IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of management for the financial statements

The Board of Directors (management) is responsible for the preparation of the financial statements that
give a true and fair view 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 Dokumentnokked: SMOCE-6391Z-KGEMM-EGG3T-B12RW-WESG3

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.

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reascnable 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 misstaternent when it exists.

Misstaternents can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A member firm of Ernst & Young Global Limited
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As part of an audit in accordance with 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, fergery, intentional omissions, misrepresentations, or the override
of internal control.

s QObtain an understanding of internal contrel 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 control.

» FEvaluate 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 the board of directors regarding, ameng 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.

Bergen, 16. May 2025
ERNST & YOUNG AS

Pennec Dokumentnokked: SMOCE-6391Z-KGEMM-£GG3T-B12RW-WESG3

The auditor's report is signed electronically

Jarn Knutsen
State Authorised Public Accountant (Norway)

Independent auditor's report - Island Defender AS 2024

A member firm of Ernst & Young Global Limited
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