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Resultatregnskap

Belgp i: USD Note 2023 2022
RESULTATREGNSKAP

Inntekter

Revenue 7 145 000 9 602 000
Sum inntekter 7 145000 9 602 000
Kostnader

Staff cost 3 3507 000 3979000
Depreciation, amortisation, and impairment 5 4382 000 11 117 000
Other external expenses 5016 000 4422 000
Sum kostnader 12 905 000 19518 000
Driftsresultat -5 760 000 -9 916 000

Finansinntekter og finanskostnader

Other financial income 6 241 000 30000
Sum finansinntekter 241 000 30 000
Other financial expenses 7 217 000 568 000
Sum finanskostnader 217 000 568 000
Netto finans 24000 -538 000
Ordineert resultat far skattekostnad -5 736 000 -10 454 000
Tax 8 43 000 46 000
Ordineert resultat etter skattekostnad -5 779 000 -10 500 000
Arsresultat -5 779 000 -10 500 000

Overfaringer og disponeringer
Retained earnings -5 779 000 -10 500 000
Sum overfaringer og disponeringer -5779 000 -10 500 000
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Balanse

Belgp i: USD Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Vessels 9 10 048 000 11 409 000
Prepayments for vessels 0 240 000
Sum varige driftsmidler 10 048 000 11 649 000
Sum anleggsmidler 10 048 000 11 649 000
Omlgpsmidler

Varer

Manufactured goods and goods for resale 453 000 861 000
Sum varer 453 000 861 000
Fordringer

Trade receivables 916 000 973 000
Other receivables 347 000 576 000
Konsernfordringer 22 000 2534 000
Sum fordringer 1285 000 4083 000

Bankinnskudd, kontanter og lignende

Non-restricted cash 4028 000 0
Restricted cash 151 000 147 000
Sum bankinnskudd, kontanter og lignende 4179 000 147 000
Sum omlgpsmidler 5917 000 5091 000
SUM EIENDELER 15 965 000 16 740 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Balanse

Belgp i: USD Note 2023 2022
Share capital 10 4487 000 4 477 000
Sum innskutt egenkapital 4487 000 4 477 000

Opptjent egenkapital

Other equity 10 7 474 000 9319000
Sum opptjent egenkapital 7 474 000 9319 000
Sum egenkapital 11 961 000 13796 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Long term debt 4 2 020 000
Sum annen langsiktig gjeld 2 020 000
Sum langsiktig gjeld 2020 000 0

Kortsiktig gjeld

Leverandargjeld 585 000 629 000
Tax payables 41 000 57 000
Kortsiktig konserngjeld 970 000 1824 000
Other payables 388 000 434 000
Sum kortsiktig gjeld 1984 000 2944 000
Sum gjeld 4004 000 2944 000
SUM EGENKAPITAL OG GJELD 15 965 000 16 740 000
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DocuSign Envelope ID: F7B671CA-7872-4CAS-B174-6B3AB777F1A4

Maersk Supply Service
Norway AS

Ngstegaten 44
5011 Bergen
Norway

Central Business Registration
No. 927263645

Annual Report 2023

The Annual General Meeting adopted the Annual Report on 27.06.2024.

Chairman of the General Meeting

DocuSigned by:

H

594DESG28F044F D

Name: Kelly Duggleby
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COMPANY DETAILS

The Company

Board of Directors

Executive Board

Auditors

Consolidated
accounts

Maersk Supply Service Norway AS
Ngstegaten 44

5011, Bergen

Norway

Organization No.: 927 263 645
Registered in: Bergen
Registration date: 26 May 2021

Accounting pericd: 01 January 2023 - 31 December 2023

Christopher Tibbo (Chairman)
Petter Kleveland
Stine Lynge Sorensen

Petter Kleveland

PricewaterhouseCoopers AS
Dronning Eufemias gate 71

NO-0194 Oslo

Norway

Registration No. 987009713

The Company is included in the consolidated accounts of A.P.
Mgller Holding A/S, Copenhagen and Maersk Supply Service Holding ApS,
Lyngby-Taarbaek.
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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The Board of Directors and the Executive Board have today considered and adopted the Annual
Report of Maersk Supply Service Norway for the financial year 01 January - 31 December 2023.

The Annual Report for 01 January - 31 December 2023 has been prepared in accordance with

the Norwegian Financial Statements Act.

In our opinicn, the Financial Statements give a true and fair view of the financial position at 31
December 2023 of the Company and of the results of the Company operations for 01 January -

31 December 2023.

We believe that the Management’s Review contains a fair review of the affairs and conditions

referred to therein.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Bergen, 27 June 2024

Executive Board

fk//a; ?fa{fﬂyﬂ

EFD8B8AGBAEB413.

Petter Kleveland

Board of Directors

U&m,ﬂ e Eﬁ G JAeARARD

Christophier Tibbo Petter Ki&véland
(Chairman)

DocuSigned by:

Shine. S Bruastin

Stine Lynge Sorensen
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DIRECTORS REPORT

Primary activities

Maersk Supply Service Norway A/S is a 100% owned subsidiary of Maersk Supply Service
International A/S, providing global services to the offshore industry including anchor handling,
towage of drilling rigs, as well as supply vessel operation.

Nature of Business

The Vessel Maersk Minder has for the Company Maersk Supply Service Norway A/S, performed
Rig moves of both floaters and Jack-up Rigs, prelay duties, supply duties and ROV duties on

mainly the Norwegian but also the UKCS during FY 2023.
Future Development

The main geal and targets of the Company Maersk Supply Service Norway A/S are increased
revenue and reduction on cost.

Given the near- and long-term market expectations on the NCS for AHTS s the goal for the
company are to grow with additional tonnage on NOR Flag.

An expansion on tonnage could alse mean an expansion on onshore employee numbers.

Development in activities and finances

The Income Statement of the Company for the period 01 January - 31 December 2023 shows a
loss of USD 6 million {2022: loss of USD 11 million) and at 31 December 2023 the balance sheet
of the Company shows an equity of USD 12 million {2022: USD 14 million).

Financial Risks

For 2024, the main risks tec Maersk Supply Service's financial performance relate to
developments in global demand for offshore support vessels and the corresponding development
in day rates and utilisation. Maersk Supply Service assesses the risks related to the market
activity through impairment test. For the year of 2023, the impairment test resulted in no net
impairments in the fleet on a consolidated level. In addition to the market activity, Maersk Supply
Service is exposed risks related to its Integrated Solutions business through completing projects
on time and within the committed scope to its customers.

The offshore supply sector is closely tied to activity in the oil and gas industry. Fluctuations in
commeodity prices can significantly impact the demand for offshore support vessels. Economic
downturns or uncertainties in key markets can impact the overall demand for offshore services
as well as sudden drop in oil prices may lead to reduced exploraticn and production activities,
affecting vessel utilisation and day rates.

Liquidity Situation

Maersk Supply Service Norway A/S had a liquidity of USD 4.2m as of 31/12/2023. This
represents the cash balance in the company. No alternative sources of liquidity were present.
Cash development in 2023 at USD 3.9m for the company.

Going Concern

In connection with the Board of Directors and Management's assessment of the assumption of
going concern which forms the basis of the preparation of the Annual Report of Maersk Supply
Service Norway A/S for 2023 Maersk Supply Service International A/S, being the Parent
Company, have informed that they in line with prior practice will support Maersk Supply Service

30.07.2025 kI 21:57 Brgnngysundregistrene Side 8 av 31
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Norway A/S to the extent necessary to finance the Company's operating activities and to settle
its financial obligations as they fall due until the date of publishing of the Annual Report for 2023.

Based on this, the Annual Report of Maersk Supply Service Norway A/S is based on the
assumption of going concern.

Working environment

Acting with constant care is embedded in the culture of Maersk Supply Service, and its values
act as a guide towards a safe, compliant and healthy work environment, offshore as well as
onshore. A safe working envircnment for its employees, partners and clients remains the focus
for all projects and operations. The company maintains a high level of quality and ensures
compliance throughout its organisation, and is committed to conducting business in a
sustainable, ethical and conscientious manner.

Maersk Supply Service is also committed te its vision, “Actively taking part in solving the energy
challenges of tomorrow”, by leveraging its assets and expertise to help drive the UN Sustainable
Development Goals. No one individual, company or organisation can solve the climate crisis
alone - the scale is global, and it will require a collective effort to devise a global solution.
Through partnerships, cooperative action, and taking responsibility for its own impact, Maersk
Supply Service continues te drive improvements to its ESG performance.

Maersk Supply service Norway A/S employed in average 49 employees for FY 2023.
During the year of 2023 we had 8 females employed.

Sick leave during the year was recorded to 4 long term sick absences and 3 short term.
The Board of Maersk Supply Service A/S consists of 3 male Board of Directors.

There is coverage of responsibility insurance on all Board members.

Statement regarding Norwegian Transparency act are published 30.06.2024 on
Maersk Supply Service Company webpage.

Environmental impact

Maersk Supply Service continued to effect positive environmental developments during 2023.
The company tracks its decarbonisation efforts against the Carbeon Intensity Indicator metric. In
2023, the Carbon Intensity Indicator was 73.3 {g/kWh) - a reduction from the 2022 figure of
76.0 {g/kWh).

From the 2018 baseline, Maersk Supply Service has reduced its carbon intensity by 21%. This
progress has been made by focusing on emissions-conscious behaviours, closer collaberation
with customers, and technical upgrades to the fleet. Maersk Supply Service is committed to
continue its progress on reducing emissions. The target for the company is to have reduced its
carbon intensity by 40% in 2028, from a 2018 baseline.

Events after the balance sheet date

No events have occurred after the reporting date of importance to the Annual Report.

Board of Directors Bergen, 27 June 2024
(ridghar Tiho Ei//ﬂf Jreirans @W bingy S s
Chﬁgﬂ?gﬁwér Tibbo Petter Kieveland ine Lyhge Sorensen

{Chairman)
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INCOME STATEMENT

Amounts in USD 1,000

Note
2023 2022

Revenue 7,145 9,602
Other external expenses (5,016) (4,422)
Gross profit/loss 2,129 5,180
3 Staff cost (3,507) (3,979)
5 Depreciaticn, amortisation, and impairment (4,382) (11,117)
Operating profit/loss {5,760) {9,916)
6 Other financial income 241 30
7 Other financial expenses (217) {568)
Profit/loss before tax {5,737) {10,454)
8 Tax (43) (46)
Profit/loss for the year {5,779) {10,500)

Proposed distribution of profit/loss
Ordinary dividend for the financial year 0 0
Retained earnings (5,779) (10,500)
(5,779) {10,500)

**’
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BALANCE SHEET 31 DECEMBER

Amounts in USD 1,000

Assets

Note

Vessels
Prepayments for vessels

Vessels, plant and equipment

Total Fixed Assets

Manufactured goods and goods for resale

Inventories

Trade receivables
Receivables from affiliated companies
Other receivables

Receivables
Non-restricted cash
Restricted cash
Cash

Total current assets

Assets

2023 2022
10,048 11,409
0 240
10,048 11,649
10,048 11,649
453 861
453 861
916 973

22 2,534

347 576
1,285 4,083
4,028 0
151 147
4,179 147
5,917 5,091
15,965 16,740
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BALANCE SHEET 31 DECEMBER

Amounts in USD 1,000

Equity and liabilities

Note

2023 2022
10  Share capital 4,487 4,477
Other equity 7,474 9,319
13 Total equity 11,961 13,796
Trade payables 585 629
Payables to affiliated companies 970 1,824
Other payables 388 434
Tax payables 41 57
Current liabilities 1,984 2,944

4 Long term debt 2,020
Total liabilities 4,004 2,944
Equity and liabilities 15,965 16,740
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CASH FLOW STATEMENT 31 DECEMBER

Amounts in USD 1,000

Cash flow

2023
Profit/loss before financial items (EBIT) -5,974
Depreciation, amortisation & impairment 4,382
Change in working capital 4,567
Other non-cash items 1
Tax paid -53
Net cash from operating activities 2,923
Purchase of intangible assets and property, plant and -2,780
equipment
Cash flow used for capital expenditure -2,780
Net cash used in investing activities -2,780
Financial income received 123
Financial expenses paid minus Interest on lease liabilities -41
Internal derivatives paid/received -12
Other equity transactions 3,944
Change in loans & borrowings, external -221
Net cash used in financial activities 3,792
Net cash flow from the period 3,934
Liquid funds beginning of period 147
Exchange gain/loss of liquid funds 113
Exchange gain/loss on loans and borrowings, internal -15
Liquid funds end of period, calc 4,179
Liquid funds - not restricted 4,027
Liquid funds - restricted 151
Cash and bank balances 4,179

10
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NOTES
1 Special items
2 Events after the Balance Sheet date
3 Staff Cost
4 Government grant
5 Depreciation, amortisation, and impairment
6 Other financial income
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11
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NOTES

Amounts in USD 1,000
Note
1 Special items

Special items include impairment of vessel in 2023 amounting to USD 3.2 million
(2022: USD 10.3 million).

The fair value estimates are highly uncertain due to the nature of the assets. The value
in use calculations for the individual cash generating units are sensitive to the day
rates expected to apply when contracts expire and to the risks of idle periods in the
forecasts. In addition, the discount rate, growth rate and EBITDA margin in the
terminal period are critical variables. The day rates in the short to medium term are
expected to improve and management expects a gradual move towards more
economically sustainable rates in the long-term. Due to the uncertain macroeconomics
conditions, further impairment write downs may be recognised in the coming years.
As some of the subsidiaries in the MSS Group also own vessels, further write downs
on subsidiaries may also be recognised in the coming years.

Similarly, if the market recovers more than expected, reversals of impairment on
vessels and subsidiaries may be recognised in the coming years.

2 Events after the balance sheet date

No events have occurred after the reporting date of importance to the Annual Report.

2023 2022
3 Staff costs
Wages and salaries 3,504 3,648
Employer contribution 427 494
Pension costs 313 131
Other cost 0 41
Reinveiced Salary (66) 0
Government grant* {see note 4) (671) {335)
3,507 3,979
Average number of employees 49 47
The company has fulfilled its obligations according to
the Norwegian OTP-law.
Renumeration to Directors and Board
CEO Wages, including Bonus, Pensicn, other Benefits 132

No Remuneration has been paid to Board.
No Debt is owed to the CEQ or Board.

12
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NOTES (CONTINUED)

Amounts in USD 1,000

2023 2022
4 Government grant
Reimbursement Norwegian Maritime Directorate 671 335
NOX refund 2,020 0
2,691 335
5 Depreciation, amortisation, and impairment
Depreciation of vessels, plant, and equipment 1,176 817
Impairment losses on vessels, plant, and equipment 3,206 10,300
4,382 11,117
6 Other financial income
Interest income 123 30
Exchange rate adjustments 118 0
241 30
7 Other financial expenses
Other financial expenses 13 10
Exchange rate adjustments 175 544
Interest expenses 29 14
217 568
8 Tax
CIT tax on current year taxable income 41 45
Tonnage Tax current year 2
Adjustments concerning previous years 0 1
43 46

The company is taxable under the Norwegian shipping Tax regime.

13
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NOTES (CONTINUED)

Amounts in USD 1,000

9

10

11

12

13

Vessels, plant, and equipment
Costs

1 January 2023

Additions

Transfers

31 December 2023

Depreciation and impairment losses
1 January 2023

Impairment losses

Depreciation for the year

31 December 2023

Carrying amount 31 December 2023

Useful life-time for vessels: 20 years

Share capital

Prepayments

Vessels for Vessels
39,725 240
0 2,781
3,021 (3,021)
42,746 o
(28,316) 0
(3,206) 0
{1,176) 0
{32,698) 0
10,048 0

The share capital consists of 401,000 shares of a nominal value of NOK 100, equal to NOK
40,100,000 (USD 4,487,000). No shares carry any special rights.

Contingent liabilities

The Company is subject to the Tonnage Tax scheme. The Company is not subject to
deferred tax. However, tax may become payable on the sale of vessels or on withdrawal

from the Tonnage Tax scheme.

Apart of customary risk to operations, there are no other contingent liabilities at 31

December 2023
Fees to the statutory auditors
The fee for Statutory audit in 2023 was USD 38.178.

Statement of changes in equity

Share Other
Amounts in USD 1,000 capital equity Total
1 January 2023 4,477 9,319 13,796
Profit/loss for the year 0 (5,779) (5,779)
Capital increase 10 3,934 3,944
31 December 2023 4,487 7,474 11,961

.
14
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NOTES (CONTINUED)

14

15

Related parties with controlling interest

Majority shareholder: Maersk Supply Service International A/S, Lyngby Hovedgade 85,
2800 Kongens Lyngby, Denmark.

Other related parties:
Companies affiliated with A.P. Mgller Holding A/S.

The Company's related parties include the members of the Board of Directors,
Management and the key executives, as well as the related family members of these
persons. Related parties also include companies in which the above-mentioned persons
have a significant interest.

Transactions:

During the financial year, related party transactions have been conducted on an arm's
length basis.

Consolidated Financial Statements:

The Company is included in the consolidated Financial Statements of Maersk Supply
Service Holding ApS, Lyngby Hovedgade 85, 2800 Kongens Lyngby, Denmark and A.P.
Mgller Holding A/S, Esplanaden 50, 1263 Copenhagen K, Denmark.

Intercompany balances

Amounts in USD 1,000

The intercompany end-balance in 2023:

¢ Maersk Supply Service A/S: -498
« Maersk Group Qil Trading: -446
+ Maersk Supply Service Philippines A/S: -4

15
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SIGNIFICANT ACCOUNTING POLICIES

Reporting class

This Annual Report has been presented in accordance with the provisions of the
Norwegian Financial Statements Act.

The Annual Report is presented in American dollars (USD). The exchange rate of USD
to NOK was 10.164 at 31 December 2023 (2022: NOK 9.855)

Recognition and measurement in general

Assets are recognised in the balance sheet when it is probable as a result of a prior
event that future economic benefits will flow to the Company, and the value of the
asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Company has a legal or
constructive obligation as a result of a prior event, and it is probable that future
economic benefits will flow out of the Company, and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement
subsequent to initial recognition is effected as described below for each Financial
Statement item.

Anticipated risks and losses that arise before the time of presentation of the Annual
Report and that confirm or invalidate affairs and conditions existing at the balance
sheet date are considered at recognition and measurement.

Income is recognised in the income statement when earned, whereas costs are
recognised by the amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the
exchange rate at the transaction date. Receivables, payables and octher monetary items
denominated in foreign currencies that have not been settled at the balance sheet date
are translated using the exchange rate at the balance sheet date. Exchange differences
that arise between the rate at the transaction date and the rate in effect at the payment
date, or the rate at the balance sheet date, are recognised in the income statement as
financial income or financial expenses. Fixed assets that have been purchased in foreign
currencies are measured at the transaction date rates.

16
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SIGNIFICANT ACCOUNTING POLICIES

Income statement
Revenue

Revenue from the sale of services is recognised in the income statement when delivery
is made to the buyer. Revenue is recognised net of VAT, duties and sales discounts and
is measured at fair value of the consideration fixed.

Services are recognised at the rate of completion of the service to which the contract
relates by using the percentage-of-completion method, which means that revenue
equals the selling price of the service completed for the year. This method is applied
when total revenues and expenses in respect of the service and the stage of completion
at the balance sheet date can be measured reliably, and itis probable that the economic
benefits, including payments, will flow to the Company. The stage of completion is
determined on the basis of the ratio between the expenses incurred and the total
expected expenses of the service.

Government grants
Contributions relating to net wage and rebate arrangements for seamen are recognized
as a cost reduction in the same year as the corresponding payroll cost.

Other operating expenses

Other operating income comprises income of a secondary nature as viewed in relation
to the Company's primary activities, including loss on divestments of vessels.

Other external expenses

Other external expenses include expenses relating te the Entity's ordinary activities,
including expenses for staff, daily running costs, administration etc.

Depreciation, amortisation, and impairment losses

Depreciation, amortisation and impairment losses relating to vessels, plant and
equipment comprise amortisation, depreciation and impairment losses for the financial
year.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on
payables to group enterprises, payables and transactions in foreign currencies.

Other financial income

Other financial income comprises interest income, including interest income on
receivables from group enterprises, payables and transactions in foreign currencies.
Tax on profit/loss for the year

The Company is included in the Tonnage Taxation scheme. Tax for the year, which
consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised
directly in equity by the portion attributable to entries directly in equity.
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SIGNIFICANT ACCOUNTING POLICIES

Balance sheet

Vessels, plant, and equipment

Vessels, plant and equipment as well as other fixtures and fittings, tools and equipment
are measured at cost less accumulated depreciation and impairment losses.

Cost comprises the acquisition price, costs directly attributable to the acquisition and
preparation costs of the asset until the time when it is ready tc be put into operation.

Interest expenses on loans for the financing of the manufacture of vessels, plant and
equipment are included in cost if they relate to the manufacturing peried. All other
finance costs are recognised in the income statement.

The basis of depreciation is cost less estimated residual value after the end of useful
life. Straight-line depreciation is made on the basis of the following estimated useful
lives of the assets:

Useful life-time for vessels: 20 years
Estimated useful lives and residual values are reassessed annually.

Items of vessels, plant and equipment are written down to the lower of recoverable
amount and carrying amount.

Inventories
Inventories, including bunker fuel, spare parts, and consumables, are measured at
the lower of cost and net realizable value using the average cost method.

Receivables

Receivables are measured at amortised cost, usually equalling neminal value less
writedowns for bad and doubtful debts.

Dividend

Dividend is recognised as a liability at the time of adoption at the general meeting.
Proposed dividend for the financial year is disclosed as a separate item in equity.
Extraordinary dividend adopted in the financial year is recognised directly in equity
when distributed and disclosed as a separate item in Managements proposal for
distribution of profit/loss.

Other financial liabilities

Other financial liabilities are measured at amortised cost, which usually corresponds
to nominal value.
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Unless you tell us otherwise in accordance with the procedures described herein, we will provide
electronically to you through the DocuSign system all required notices, disclosures,
authorizations, acknowledgements, and other documents that are required to be provided or made
available to you during the course of our relationship with you. To reduce the chance of you
inadvertently not receiving any notice or disclosure, we prefer to provide all of the required
notices and disclosures to you by the same method and to the same address that you have given
us. Thus, you can receive all the disclosures and notices electronically or in paper format through
the paper mail delivery system. If you do not agree with this process, please let us know as
described below. Please also see the paragraph immediately above that describes the
consequences of your electing not to receive delivery of the notices and disclosures
electronically from us.

How to contact Maersk Supply Service A/S:

You may contact us to let us know of your changes as to how we may contact you electronically,
to request paper copies of certain information from us, and to withdraw your prior consent to
receive notices and disclosures electronically as follows:

To contact us by email send messages to: ivan.pabalete@maersksupply.com

To advise Maersk Supply Service A/S of your new email address

To let us know of a change in your email address where we should send notices and disclosures
electronically to you, you must send an email message to us at ivan.pabalete@maersksupply.com
and in the body of such request you must state: your previous email address, your new email
address. We do not require any other information from you to change your email address.

If you created a DocuSign account, you may update it with your new email address through your
account preferences.

To request paper copies from Maersk Supply Service A/S

To request delivery from us of paper copies of the notices and disclosures previously provided
by us to you electronically, you must send us an email to ivan.pabalete@maersksupply.com and
in the body of such request you must state your email address, full name, mailing address, and
telephone number. We will bill you for any fees at that time, if any.

To withdraw your consent with Maersk Supply Service A/S

To inform us that you no longer wish to receive future notices and disclosures in electronic
format you may:

30.07.2025 kI 21:57 Brgnngysundregistrene Side 25 av 31



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 927263645

i. decline to sign a document from within your signing session, and on the subsequent page,
select the check-box indicating you wish to withdraw your consent, or you may;

ii. send us an email to ivan.pabalete(@maersksupply.com and in the body of such request you
must state your email, full name, mailing address, and telephone number. We do not need any
other information from you to withdraw consent.. The consequences of your withdrawing
consent for online documents will be that transactions may take a longer time to process..

Required hardware and software

The minimum system requirements for using the DocuSign system may change over time. The
current system requirements are found here: https://support.docusign.com/guides/signer-guide-

signing-system-requirements.

Acknowledging your access and consent to receive and sign documents electronically

To confirm to us that you can access this information electronically, which will be similar to
other electronic notices and disclosures that we will provide to you, please confirm that you have
read this ERSD, and (i) that you are able to print on paper or electronically save this ERSD for
your future reference and access; or (ii) that you are able to email this ERSD to an email address
where you will be able to print on paper or save it for your future reference and access. Further,
if you consent to receiving notices and disclosures exclusively in electronic format as described
herein, then select the check-box next to ‘I agree to use electronic records and signatures’ before
clicking ‘CONTINUE’ within the DocuSign system.

By selecting the check-box next to ‘T agree to use electronic records and signatures’, you confirm
that:

e You can access and read this Electronic Record and Signature Disclosure; and

+ You can print on paper this Electronic Record and Signature Disclosure, or save or send
this Electronic Record and Disclosure to a location where you can print it, for future
reference and access; and

+ Until or unless you notify Maersk Supply Service A/S as described above, you consent to
receive exclusively through electronic means all notices, disclosures, authorizations,
acknowledgements, and other documents that are required to be provided or made
available to you by Maersk Supply Service A/S during the course of your relationship
with Maersk Supply Service A/S.
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Our date Your date Case officer
20.12.2021 09.12.2021 Lars Waaltorp
800 80 000 Your reference Telephone
skatteetaten.no AR459724984 +4790833418

The Norweglan

Tax Administration
Org. nr: Our reference Postal address
974761076 2021/6659319 Postboks 9200 Granland

0134 OSLO

MAERSK SUPPLY SERVICE NORWAY AS
Ytrebygdsvegen 215 Callers from abroad, please calf +47 22 07 70 00

5258 BLOMSTERDALEN

Att. Duncan MacPherson

Permission to prepare the annual accounts and directors' report in
English language for Maersk Supply Service Norway AS,
org. no 927 263 645

With reference to your letter of @ December 2021 with respect to the above matter regarding Maersk Supply
Service Norway AS.

Based on a total evaluation, the view of the tax office is that Maersk Supply Service Norway AS may make the
directors’ report and annual accounts in English language according to the Norwegian Accounting Act § 3-4 third
paragraph. The exemption requires that the information the decision is based on, does not change significantly.

A copy of this letter must be sent to the Register of Company Accounts in Brenngysund together with the financial
statements. It is incumbent on the company to document by this letter that the permit is granted.

Background

Maersk Supply Service Norway AS is a private limited company 100 % owned by a foreign company and is part
of an international group. The company operates in the oil and gas industry, and the operational activities of the
company are mainly provided to international customers (international industry and customers).

Condition for the permission

According to the Norwegian Accounting Act § 3-4, third paragraph shall “the directors’ report and annual accounts
(...) be in Norwegian. The Ministry can in an individual decision decide that the directors’ report and/or annual
accounts may be in another language”.

Ot. prp. nr. 42 {1997-1998) About Act about annual accounts etc., says the following about the purpose of the
Accounting Act, refer section 1.1:

“The aim of the Government with respect to the Accounting Act is that it shall contribute towards providing
informative accounts for different users of accounts. The users of accounts include investors and
creditors, which provide capital for the companies. Other groups include those who have an interest in
knowing how the companies are operated, for example employees and the local community. The
information to the capital market is an important basis for the correct pricing of financial instruments. The
correct pricing of stocks is an important factor in securing the best possible allocation of resources in the
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economy. High quality accounts will also make it more difficult for market participants to obtain
speculative gains as a result of non-publicly available information.”

One of the main goals of the Accounting Act is to contribute to “informative accounts for different users of
accounts”. The users of the accounts will include investors, creditors, employees and the local community.

Hence, it is the view of the Ministry that it is crucial that the question of dispensation from the general rule that the
annual accounts and/or directors’ report should be prepared in Norwegian, not in any significant way deviate from
the consideration of users of the accounts.

As mentioned above it is particularly the consideration of the users of the account information, which has to be
taken inte consideration when considering the application for permission. In this assessment, the tax office has
emphasized that the company is a subsidiary of a foreign company and is part of an international group.
Furthermore, all key players and partners in this industry understand and use English.

Please state "our reference" (see above) in all written communication with the Norwegian Tax Authorities.

Yours sincerely,

Lars Waaltorp

Senior Adviser

Customer Interaction Division, Customer Service
The Norwegian Tax Administration

This document has been electronically approved and therefore has no hanawritten signatures.
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To the General Meeting of Maersk Supply Service Norway AS

Independent Auditor’s Report

Opinion

We have audited the financial statements of Maersk Supply Service Norway AS (the Company), which
comprise the balance sheet as at 31 December 2023, the income statement and cash flow 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 2023, and
its financial performance and its 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 responsibilities
under those standards are further described in the Audifor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by relevant laws and
regulations in Norway and the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants {including International Independence Standards) (IESBA Code), and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

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

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
report. The purpose is to consider if there is material inconsistency between the Board of Directors’ report
and the financial statements or our knowledge obtained in the audit, or whether the Board of Directors’
report otherwise appears to be materially misstated. We are required to report if there is a material
misstatement in the Board of Directors’ report. We have nothing to report in this regard.

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

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with 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 to going concern. The financial
statements use the going concern basis of accounting insofar as it is not likely that the enterprise will cease
operations.

Auditor’'s Responsibilities for the Audit of the Financial Statements

PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.For further description of Auditors Responsibilities for the Audit of the Financial Statements
reference is made to: hitps://revisorforeningen.no/revisjonsberetninger

Bergen, 27 June 2024
PricewaterhouseCoopers AS

Robert Lambach

State Authorised Public Accountant
{This document is signed electronically)
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