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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 25 176 681 501 200 365 671
Sum inntekter 176 681 501 200 365 671
K ostnader

L gnnskostnad 34 176 251 557 198 120 026
Annen driftskostnad 3 566 188 2458914
Sum kostnader 176 817 745 200 578 939
Driftsresultat -136 244 -213 268

Finansinntekter og finanskostnader

Annen rentei nntekt 97 887 1130
Annen finansinntekt 19 787 9920
Sum finansinntekter 0 0
Annen rentekostnad 2471 71142
Annen finanskostnad 1648 5281
Sum finanskostnader 0 0
Netto finans 113554 -65 374
Ordineert resultat far skattekostnad -22 690 -278 641
Skattekostnad pa ordinaat resultat 6 -4 992 -61 301
Ordineert resultat etter skattekostnad 0 0
Arsresultat 7 -17 698 -217 340
Totalresultat -17 698 -217 340

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital -17 698 -217 340
Sum overfaringer og disponeringer -17 698 -217 340
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 6 585 782
Sum immaterielle eilendeler 0 585 782

Varigedriftsmidler
Sum varige driftsmidler 0 0

Finansielle anleggsmidler

Sum finansielle anleggsmidler 0 0
Sum anleggsmidler 0 585 782
Omlgpsmidler

Varer

Sum varer 0 0
Fordringer

Kundefordringer 5 18 693 844 39 067 463
Andre fordringer 5 6 310 742 2854151
Sum fordringer 25 004 586 41921 614
I nvesteringer

Sum investeringer 0 0

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 3 7099 752 12 595 787
Sum bankinnskudd, kontanter og lignende 7099 752 12 595 787
Sum omlgpsmidler 32104 338 54517 401
SUM EIENDELER 32104 338 55 103 183

BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2022 2021
Egenkapital

Innskutt egenkapital

Selskapskapital 8 100 000 100 000
Overkurs 3000 3000
Annen innskutt egenkapital 0 0
Sum innskutt egenkapital 103 000 103 000

Opptjent egenkapital

Annen egenkapital 3133028 1056 164
Sum opptjent egenkapital 3133028 1056 164
Sum egenkapital 7 3236028 1159 164
Gjed

Langsiktig gjeld

Utsatt skatt 6

Sum avsetninger for forpliktelser 0 0
Annen langsiktig gjeld

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

Leverandergjeld 537 873 4281 480
Skyldige offentlige avgifter 10340779 22331717
Annen kortsiktig gjeld 5 17 989 659 27 330822
Sum kortsiktig gjeld 28 868 311 53944 019
Sum gjeld 28 868 311 53944 019
SUM EGENKAPITAL OG GJELD 32104 338 55 103 183

21.07.2024 kI 06:55 Brgnngysundregistrene Side 3 av 28



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 995955881

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022
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

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsforer:

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

Grunnlag for avgivelse

- GENERELL INFORMASJON

2023 615080

995 955 881

Aksjeselskap

ISLAND OFFSHORE CREWING AS
Stdlhaugen 12

6065 ULSTEINVIK
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Nei

Nei

Regnskapslovens alminnelige regler

organ
Asbjern Hasund
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Ar 2022: Arsregnskap er elektronisk innlevert.

Ar 2021:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa& at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.
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Arsregnskap regnskapsaret 2022 for 995955881

Organisas jonsnr:

995 955 881

ISLAND OFFSHORE CREWING AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,5 176 681 501 200 365 671
Sum inntekter 176 681 501 200 365 671
Kostnader

Lennskostnad 3,4 176 251 557 198 120 026
Annen driftskostnad 3 566 188 2 458 914
Sum kostnader 176 817 745 200 578 939
Driftsresultat -136 244 -213 268
Finansinntekter og

finanskostnader

Annen renteinntekt 27 887 1 130
Annen finansinntekt 19 787 9 920
Sum finansinntekter 0 o]
Annen rentekostnad 2 471 71 142
Annen finanskostnad 1 648 5 281
Sum finanskostnader 0 o]
Netto finans 113 554 -65 374
Ordinert resultat fer

skattekostnad -22 690 -278 641
Skattekostnad pad ordinart

resultat & -4 992 -61 301
Ordinzrt resultat etter

skattekostnad o} 0
Arsresultat 7 -17 698 =217 340
Totalresultat -17 698 =217 340
Overferinger og

disponeringer

Overferinger til/fra

annen egenkapital -17 698 -217 340
Sum overferinger og

disponeringer -17 698 -217 340

Utskriftsdato 27.07.2023

Organisasjonsny 995 955 881

8ide 1 av 3
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Organisasjonznr: 995 955 881
ISLAND OFFSHORE CREWING AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel & 585 782
Sum immaterielle eiendeler 0 585 782

Varige driftasmidler
Sum varige driftsmidler 0 o]

Finansielle anleggsmidler
Sum finansielle

anleggsmidler 0 o]
Sum anleggsmidler 0 585 782
Omlepsmidler

Varer

Sum varer 0 0
Fordringer

Kundefordringer 5 18 693 844 39 067 463
Andre fordringer 5 6 310 742 2 854 151
Sum fordringer 25 004 586 41 921 614
Investeringer

Sum investeringer 0 o]

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 3 7 099 752 12 595 787
Sum bankinnskudd,

kontanter og lignende 7 099 752 12 595 787
Sum omlepsmidler 32 104 338 54 517 401
SUM EIENDELER 32 104 338 55 103 183

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 8 100 000 100 000

Overkurs 3 000 3 000

Annen innskutt egenkapital 0 0

Sum innskutt egenkapital 103 000 103 000
Utskriftedato 27.07.2023 Organisasjonsny 995 955 881 Side 2 av 3
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Opptjent egenkapital

Annen egenkapital 3 133 028 1 056 164

Sum opptjent egenkapital 3 133 028 1 056 164

Sum egenkapital 7 3 236 028 1 159 164

Gjeld

Langsiktig gjeld

Utsatt skatt 6

Sum avsetninger for

forpliktelser 0 o]

Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 o]

Sum langsiktig gjeld 0 o]

Kortsiktig gjeld

Leverandergjeld 537 873 4 281 480

Skyldige offentlige

avgifter 10 340 779 22 331 717

Annen kortsiktig gjeld 5 17 989 659 27 330 822

Sum korteiktig gjeld 28 868 311 53 944 019

Sum gjeld 28 868 311 53 944 019

SUM EGENKAPITAL OG GJELD 32 104 338 55 103 183
Utskriftedato 27.07.2023 Organisasjonsny 995 955 881 Side 3 av 3
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Organisasjonznr: 995 955 881
ISLAND OFFSHORE CREWING AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

The financial statements are prepared in accordance with the Norwegian
Accounting Act and Generally Accepted Accounting Principles in Norway.
Revenue recognition Revenue is recognized based on the time delivery,
whereby the time of delivery is defined as the time at which risk and
control is transferred to the buyer. Revenue from services is recognized
when delivered. The share of revenue related to future services is
capitalized as deferred revenue at the time of sale, and recognized as
revenue in accordance with services delivered. Classification and valuation
of balance sheet items Assets to be owned or utilized on a permanent basis,
and receivables falling due later than one year from the end of the
accounting period are classified as fixed assets. Other assets are
classified as current assets. Analogue criteria apply to liabilities.
Current assets are valued at the lower of acquisition cost and market
value. Fixed assets are capitalized and depreciated over the expected
economic life of the asset if the expected lifetime exceeds 3 years and the
acquisition cost exceeds NOK 15.000. Maintenance of assets is expenses as
other cperating expenses. Receivables Accounts receivable and other
receivables are recorded at initial value less a provision for doubtful
accounts. The provision for doubtful accounts is recorded based on an
individual assessment of ocutstanding items. Pensions The Company has a
pension contribution scheme for all employees financed by the operation of
the Company. In addition, introduction for mandatory early retirement
pension scheme (AFP). The pension plans offered complies with laws and
regulations hereto applicable tariffs. Thus, payment to individual
employee?s pension fund is expensed as pension costs in the Income
Statement. Taxes The tax expense in the income statement includes both
taxes payable and change in deferred tax. Deferred tax is calculated as 22%
of the temporary differences between tax and accounting values, and eventual
tax losses carried forward at the end of the accounting year. Tax reducing
and tax increasing differences are offset if reversible. Any net deferred
tax asset is recorded in the balance sheet if expected future profitability
makes utilization probable. Currency Transactions in foreign currency are
recorded at the exchange rate at the transaction date. Current assets,
short term liabilities and long term liabilities in foreign currency are
recorded at the exchange rate on the balance sheet date. Cash and bank
deposits Cash and bank deposits in the balance sheet comprise cash at banks
and on hand and short-term deposits with a maturity of three months or less.
The Company presents its cash flows using the indirect method.

Necte

1

Er det usikkerhet om fortsatt drift?: Nei

Necte
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Antall arsverk i regnskapsaret
88.00

Necte

Spesifisering av resultatregnskapet

Lennkostnader
Lenn Arets Fiordrets
137049808.00 151045631.00
Folketrygdavgift Arets Fiordrets
22165530.00 23276985.00
Pensjonskostnader Arets Fiordrets
14607746.00 19827945.00
Andre vtelser Arets Fiordrets
2428473 .00 3969465.00
Sum lennskostnader Avets Fijordrets
176251557.00 198120026.00
Nete

Eketraordinzre inntekter og kostnader

Sum

Belap

Balansefert verdi 31.12. Varige driftsmidlexr

Immaterielle eiend.

Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld

Fordringer

Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i scamme konsern Arets Fiordrets

21.07.2024 kl 06:55 Brgnngysundregistrene
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Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
Note
3

Lan og sikkerhetsstillelse til medlemmer
Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:

Mer om lan og sikkerhetszstillelse

21.07.2024 kI 06:55 Brgnngysundregistrene Side 10 av 28



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 995955881

Financial Statements
2022

Island Offshore Crewing AS

9,

ISLAND OFFSHORE
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Annual report 2022
Island Offshore Crewing AS
Org nr: 995 955 881

Business description
The Company is owned by Island Offshore Management AS (“Parent”) and employs offshore

crew for hire to the Mobile Offshore Units (MOU) owned by the Island Offshore Shipholding
LP Group and managed by Island Offshore Management AS.

The business is managed from Ulsteinvik.

Statement on results
Revenue in 2022 totals NOK 176.7 mill compared with NOK 200.4 mill in 2021.

Average number of employees in 2022 was 85 compared with 88 in 2021. The net loss in
2022 is NOK -17.698 compared with loss NOK -217.340 in 2021.

Net equity at 31.12.2022 is NOK 3.236.028 after including this year’s net loss and group
contribution excluding taxes distributed from parent company (reference note 7)

The company does not have any ongoing research and development activities.

Going concern
The Company does not have external loans, however is dependent on the financial

development of the Parent company and its main customers.

The offshore market has improved in 2022 and into 2023, Accordingly, 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.

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
31.12.2022, and the condition that a new restructuring agreement for the major customers are
agreed and made effective with secured and unsecured lenders in May 2022.

The Board of Directors continue to monitor the financial situation of the Company closely
and will assess the need for capital contributions going forward.

Working environment and equality

The number of employees was 85 at 31.12.22 compared with 84 at 31.12.2021. Total number
of women are 12 in 2022. The Board of Directors and management promote gender equality
in all aspects of the business. Further, the Company strongly focuses on HSE and
systematically tries to improve the offshore work environment with a target of zero absences
due to personnel injury. In 2022 there was zero incident requiring medical treatment

Island Offshore Crewing AS
Org nr: 995 955 881
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compared with one incident requiring medical treatment in 2021. Reported sick leave was
4.24% in 2022 compared to 7.0% in 2021.

The Board of Directors consist of two members, all men. The Managing Director is a woman.

The Company aims to be a workplace where everyone has equal opportunities irrespective of
gender, ethnicity, nationality or religious orientation. Overall, the industry has a gender
imbalance, however Island Offshore Crewing AS is focusing on improving this by use of
skill-based assessments, and actively planning work schedules to allow for a healthy work-
life balance. At end for 2022, 14.1% of the offshore personnel are female.

All employees in IOC are covered by the collecting bargaining agreement (NR Overenskomst
for Flyttbare Innretninger), which regulates wages and other employee related matters.
Regular co-operation meetings are held with employee representatives to ensure satisfactory
communication and dialogue. Internal comparison and evaluation of salary is conducted each
year, however as the sample size per position is too small to allow for conclusion of any
differences based on gender, ethnicity or religious orientation, the result is not reported in this
document. This is in accordance with NRS 16.2.10.2 (Likestillings- og
diskrimineringsloven).

The employer has the responsibility to maintain, complete and report on progress with the
work to promote and secure basic human rights and decent working conditions (Norwegian
Transparency Act; “Apenhetsloven”). The report will be available on Island Offshore’s
webpage www.islandoffshore.com before 30.06.23.

The abovementioned skill-based assessment is done by HR Crewing with participation from
senior officers on the relevant vessels, and senior management if applicable. This ensures that
the CV, certificates and references are evaluated by those closest to the position. IOC has
strong focus on HSE and work environment. Onboard the vessels weekly safety meetings are
held whereby crew safety observation cards are evaluated and acted upon. Regular work
environment committee meetings are conducted regularly.

Environment
The Company’s operations do not pollute the environment beyond what is normal in this line
of business.

Financial risk

The Company is exposed to market risk, specifically the demand for offshore crew for the
MOUSs management by the Group. Contract coverage for the vessels for 2023 and 2024 is
satisfactory.

The company does not have external debt.

Island Offshore Crewing AS
Org nr: 995 955 881
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Other matters

The board members are covered by a director and officers insurance purchased and
maintained by the company. The insurance policy is issued by a reputable insurer with an
appropriate rating.

The COVID-19 pandemic may still cause operational disruptions to vessel activity and
increases the overall risk of activity deferrals and cancellations. The same applies to the
current geopolitical risk at this could impact the long-term market outlook and assessments of
recoverable asset amounts.

The Board is not aware of any subsequent events that could be significant for the evaluation
of the Company’s financial position and results. Reference is made to the income statement,
balance sheet and notes.

Suggested allocation of profits
The Board suggests the following allocation of this year’s net loss of NOK -17.698:

Transfer to other equity NOK -17.698
: Ulsteinvik, 21.06.23
]
\
| s 7@”—4@&(
* Hévard Tom1 y Walaunet Guri L. Sztre
Chairman of the Board Board member Managing Director

Island Offshore Crewing AS
Qrg nr: 995 9535 881
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Income statement

ISLAND OFFSHORE CREWING AS

Note 2022 2021
Operating income 2,8 176 681 501 200 365 671
Operating income 176 681 501 200 365 671
Payroll expenses 3,4 176 251 887 198 120 026
Other operating expenses 3 566 188 2458914
Total operating expenses 176 817 7145 200 518 939
Operating profit ' -136 244 -213 268
Interest income 97 887 1130
Other financial income 19 787 9 920
Interest expenses 2471 71 142
Other financial expenses 1648 5281
Total financial income & expenses 113 554 ~65 374
Orxdinary result before tax -22 690 -218 641
Tax on ordinary result 6 -4 992 -61 301
Net profit for the year 7 -17 698 -217 340
Allocated as follows
Transfer to other equity -17 698 -217 340
Total transfers -17 698 -217 340

ISLAND OFFSHORE CREWING AS Org.nr. 995955881
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Balance sheet

ISLAND OFFSHORE CREWING AS

Note 2022 2021
Bssets
Tixed assets
Intangible fixed assets
Deferred tax asset 6 0 585 782
Total intangible assets ¢ 585 182
Financial fixed assets
Total fixed assets 0 585 7182
Current assets
Accounts receivables 5 18 693 844 39 087 463
Other receivables 8 6310 742 2 854 151
Total debtors 25 004 586 41 921 614
Cash and bank deposits 3 7 099 752 12 595 7181
Total cuxrent assets 32104 338 54 517 401
Total assets 32104 338 55103183

ISLAND OFFSHORE CREWING AS Org.nr. 995955881
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Balance sheet

ISLAND OFFSHORE CREWING AS

Note 2022 2021

Liabilities and equity
Equity
Paid in equity
Share capital 8 100 000 100 000
Share premium reserve 3000 3000
Total paid in equity 103 000 103 009
Retained earnings
Other equity 3133 028 1086 164
Total retained earnings 3133028 1 056 164
Profit not allocated 0 0
Total equity 7 3 236 028 1159 164
Liabilities
Provision for liabilities
Deferred tax 6 0 0
Total long texrm liabilities 0 0
Current liabilities
Trade creditors 537 873 4 281 480
Unpaid govemment fees/taxes 10 340 779 22331 717
Other short term liabilities 5 17 989 659 27 330 822
Total current liabilities 28 868 311 53 944 019
Total liabilities 28 868 311 53 944 019

32104 338 55103 183

Total equity and liabilities

REWING AS /21.06.23

: [’4/1,./,0@4{

uri Lillebe Seetre
Managing Director

Tominy Walauqet

Chairman of thd Board Board Membe

ISLAND OFFSHORE CREWING AS Org.nr. 995955881
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~ Cash Flow Statement
Island Offshore Crewing AS

2022 2021
Cash Flow from Operating Activities
Profit before tax =22 690 -278 641
-4+ Change in accounts receivable 20373 619 =27 015 521
+/-  Change in accounts payable -3 743 607 3 856 281
+/-  Change in other accruals, prepaid expenses -22 103 357 22 569 562
= Net cash flow from operating activities -5 496 035 -868 319
Cash Flow from Investing Activities
= Net cash flow from investments activities 0 0
Cash Flow from Financing Activities
- Net received group contribution 0 0
= Net cash flow from financing activities : 0 0
= Net change in cash and cash equivalents -5 496 035 -868 319
+ Cash Reserve 01.01 12 595 787 13 464 106
= Cash Reserve 31,12 7 099 752 12 595 787
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~ Notes to the financial statements 2022
o Islahd Offshore .Crewi.ng. AS o

NOTE 1 ACCOUNTING PRINCIPLES

The financial statements are prepared in accordance with the Norwegian Accounting Act and
Generally Accepted Accounting Principles in Norway.

Revenue recognition

Revenue is recognized based on the time delivery, whereby the time of delivery is defined as the time
at which risk and control is transferred to the buyer. Revenue from services is recognized when
delivered. The share of revenue related to future services is capitalized as deferred revenue at the time
of sale, and recognized as revenue in accordance with services delivered.

Classification and valuation of balance sheet items

Assets to be owned or utilized on a permanent basis, and receivables falling due later than one year
from the end of the accounting period are classified as fixed assets. Other assets are classified as
current assets, Analogue criteria apply to liabilities.

Current assets are valued at the lower of acquisition cost and market value. Fixed assets are capitalized
and depreciated over the expected economic life of the asset if the expected lifetime exceeds 3 years
and the acquisition cost exceeds NOK 15.000. Maintenance of assets is expenses as other operating
expenses.

Receivables

Accounts receivable and other receivables are recorded at initial value less a provision for doubtful
accounts. The provision for doubtful accounts is recorded based on an individual assessment of
outstanding items.

Pensicons

The Company has a pension contribution scheme for all employees financed by the operation of the
Company. In addition, introduction for mandatory early retirement pension scheme (AFP). The
pension plans offered complies with laws and regulations hereto applicable tariffs. Thus, payment to
individual employee’s pension fund is expensed as pension costs in the Income Statement.

Taxes

The tax expense in the income statement includes both taxes payable and change in deferred tax.
Deferred tax is calculated as 22% of the temporary differences between tax and accounting values, and
eventual tax losses carried forward at the end of the accounting year. Tax reducing and tax increasing
differences are offset if reversible. Any net deferred tax asset is recorded in the balance sheet if
expected future profitability makes utilization probable.

Currency

Transactions in foreign currency are recorded at the exchange rate at the transaction date. Current
assets, short term liabilities and long term liabilities in foreign currency are recorded at the exchange
rate on the balance sheet date.

Cash and bank deposits

Cash and bank deposits in the balance sheet comprise cash at banks and on hand and short-term
deposits with a maturity of three months or less. The Company presents its cash flows using the
indirect method.

o T T E e
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| otes to the financml statements 2022
Island Offshore Crewmg AS |

NOTE 2 BUSINESS DESCRIPTION
The Company provides crewing services including hire out of maritime personnel to mobile offshore

units in the Island Offshore Group. Revenue is related to hire out of crew fo mobile offshore units to
Island Offshore vessels trading in Norway and UK.

NOTE 3 PAYROLL, EMPLOYEES

Payroll cost 2022 2021

Salaries 137 049 808 151 045 631
Social security tax 22 165530 23 276 985
Pension costs 14 607 746 19 827 945
Other / trave! / benefits/ courses 2428 473 3 969 465
Total 176 251 557 198 120 026
Average number of employees 85 88
Auditor

Specification of remuneration:

Audit fee 32 445 30 900

Other services 973 773

Audit fees expensed 33418 31673

Secured deposits
Payroll tax withheld 5780 780 10 469 200

Remuneration has not been paid to the Managing Director or the Board of Directors in 2022.

NOTE 4 PENSIONS

In 2020, the tariff parties decided to terminate the collective pension plan and introduce pension
contribution scheme for all employees financed by the operation of the Company. In addition,
introduction for mandatory early retirement pension scheme (AFP). In accordance with Norwegian
law, the Company is obliged to offer a pension scheme and this scheme satisfies the requirements in
the law. The pension plans offered complies with laws and regulations hereto applicable tariffs.

[ Island Offshore Crewing AS. . 0
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Island Offshore Crewmg AS |

NOTE 5 RELATED PARTIES

2022 2021
Accounts receivable 18 693 844 39067 463
Other short term receiveables 5498 938 I 863 602
Other short termn liabilites -10 978 738 -19 754 024

Accounts receivable are crew costs charged to related companies Island Offshore Shipholding LY and
Istand Offshore 11 KS. Other short term receivables are intercompany loan from 10 Ulsteinvik AS
and group contribution from parent company.

Other short term liability are towards the parent company [OM AS.

2022 2021

Sales income: Crew hire 176 681 501 200 365 671

Crew expenses are mainly recharged to related companies Island Offshore Shipholding LP, Istand
Offshore HI KS.

NOTE 6 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
period are offset and recorded net.

Deferred tax has been calculated on the basis of the following temporary differences:

2022 2021
Tax loss carried forward - -2 662 650
Total temporary differences and NOL - -2 662 650
Deferred tax -/+ asset/liability - -585 782
Deferred tax asset/liability per financial statements - -585 782
Tax rate 2% 22 %

Tsland Offshore Crewing AS ©3
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A specification of the differences between accounting profit before tax and taxable profit is presented

below:
2022 2021

Net result before taxes 22 690 =278 641

Change in temporary differences

Pension - -

Use of deferred tax losses -2 662 646 -8 246 492

Group Contribution received 2 685 336 § 525133

Annual fax basis - -

Payable Tax basis - -

Payable Tax in Balance Sheet - -

Payable tax rate 22 % 22 %

Specification of tax expense in Profit and Loss

Accounts 2022 2021

Taxes payable - -

Change in deferred tax -4 992 -61 301

This years tax expense -4 992 -61 301
NOTE 7 EQUITY

Share
premium  Other paid
Share capital account in equity Total

Equity 1.1. 100 000 3000 1056 164 1159 164
Change in equity:

Group contribution excluding taxes 2094 562 2094 562
This year's net result -17 698 -17 698
Equity 31.12. 100 000 3000 3133028 3236 028

Island Offshore Crewing AS. 700
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Notes to the ﬁnanmal statements 2022
Island Offshore Crewmg AS

NOTE 8 SHARE CAPITAL AND OWNERSHIP
The share capital of NOK 100 000 comprises 1 000 shares at NOK. 100,
Ownership

Shareholders at. 31.12. :

Shareholder Shares Ownership
Island Offshore Management AS 1000 100 %
Total 1000 100 %

The Company is included in the consolidated financial statements for [sland Offshore Management
AS, org nr. 984 285 310, address Stalhaugen 12, 6065 Ulsteinvik.

NOTE 9 GOING CONCERN

The Company does not have external loans, however is dependent on the financial development of the
Parent company and its main customers.

The offshore market has improved in 2022 and into 2023. Accordingly, 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.

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 posmon of the Company at 31.12.2022, and the condition that a new
restructuring agreement for the major customers are agreed and made effective with secured and
unsecured lenders in May 2022.

The Board of Directors continue to monitor the financial situation of the Company closely and will
assess the need for capital contributions going forward.

“Island Offshiore Crewing AS. e, )
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Island Offshore Crewing AS
Opinion

We have audited ihe financial statements of Island Offshore Crewing AS (the Company), which comprise
the balance sheet as at 31 December 2022, the income statement and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion the financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2022 and its financial performance and
cash flows for the year then ended in accordance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs}). Our
responsibllities 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 Gompany 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) (IESBA Code), and we have fulfilled our other sthical 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 opinien.

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor's report thereon. Management (the board of directors and managing director)
is responsible for the other information. Our opinicn on the financial statements does not cover the other
information, and we do not express any form of assurance conclusion thereon.

Penneo document key: 4NDBO-25TTM-4CWB0-QEHQI-61707-Z8FYF

In connection with our audit of the financial statements, our responsibility is to read the cther information,
and, in doing so, consider whether the board of directors’ report contains the information required by legal
requirements and whether the other information is matetially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information or
that the information required by legal requirements is not included, we are required to report that fact.

We have nothing to report in this regard, and in our opinion, the board of directors’ report is consistent
with the financial statements and contains the information required by applicable legal requirements.

Responsibilities of management for the financial statements

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

In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related te going concern and using the

A member firm of Ernst & Young Glebal Limited
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going concern basis of accounting unless management either intends to liguidate the Company or to
cease operations, or has no realistic alternative but to do sc.

Auditor’s responsibilities for the audit of the financial statements

Our chiectives are 1o obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or errar, and tc issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of agsurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

o 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
avidence 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 control.

« 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 & 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
Gompany to cease to continue as a going concern.

« Evaluate the overall presentaticn, 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.

Penneo document key: ANDBO-25TTM-4CWB0-QEHQI-61707-Z8FYF

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.

Bergen, 30 June 2023
ERNST & YOUNG AS

The auditor's report is signed electronically

Jorn Knutsen
State Authorised Public Accountant (Norway)

Independent auditor's report - Island Offshore Crewing AS 2022

A mamber fium of Erast & Young Global Limited
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: Saksbehandler Deares dalo Vir dato
Skatte d1 rektoratet Gelr Johannessen 11.10.2013 29,10.2013
Telefon Dares referanse Vér referanse
226511 14 Tommy Walsunet 20121779184

ISLAND OFFSHORE MANAGEMENT AS
Postboks 370
6067 ULSTEINVIK

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk

Det vises til deres brev av 11. oktober 2013, samt telefonsamtale i sakens anledning, der det spkes
— om dispensasjon fra kravet til & utarbeide arsregnskap og Arsbereining pa norsk sprék for folgende
selskaper;

Island Offshore Management AS  org nr 984 285 310

Island Offshore Crewing AS org nr 995 955 881
Island Offshore XI AS org nr 987 845 325
Island Offshore III KS org nr 982 411 408
Island Offshore VIII AS org nt 987 156 783
Island Offshore VIII KS org nr 987 156 805
Island Offshore X AS org nr 887 254 982
Istand Offshore X K8 org nr 987 255 188
Island Offshore LNG AS org nr 996 393 844
Island Offshore LNG KS org nr 996 393 739

Island Offshore LNG Invest AS org nr 996 357 813
Island Offshore LNG Invest KS  orgnr 996 357 848

Island Offshore XII AS org nr 888 271 392
Island Offshore XII Ship AS org nr 994 289 764
Island Pioneer AS org nr 992 611 634
Istand Pioneer KS orgnr 992 611 588

For Island Offshore Management AS omfatter seknaden ogsi konsernregnskapet, der Island
Offshore Crewing inngar med 100 %.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de ovennevnte selskaper
dispensasjon fra kravet til & utarbeide Arsregnskap og Arsberetning pd norsk sprék, jf.
vegnskapsloven § 3-4 tredje ledd.

Dispensasjonien forutsetter at opplysningene som vedtaket baserer seg ph ikke endres vesentlig.

Postadrasse Beseksadresse: Sentrelbord
Postioks 9200 Granland Se www.skatieelaten.no 800 80 000
0134 Gslo Org.nr: 996250318 Telefaks
skatieolatan.nofsendepost 22170860
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20137719184 Skedavd

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirekioratet lagt seerlig vekt pa at selskapene
har klar overvekt av utenlandske eierinteresser og for gvrig en begrenset eierkrets. Selskapenes
forretningssprék er engelsk. Videre er det vektlagt at selskapene driver virksomhet i en bransje der
akteorene forutsettes 4 beherske engelsk sprék.

Vennligst oppgi var referanse ved henvendelser i saken,

Med hilsen

<)
Rune Tystad
Seniorradgiver
Rettsavdelingen, foretaksskatt & :

Skattedirektoratet '/
ir Johgnnessen
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