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Arsregnskap regnskapsaret 2020 for 998622719

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Revenue 1 2158812

Sum inntekter 2158812

K ostnader

Personnel expenses 1037714

Other operating expenses 435123 971 168
Sum kostnader 1472 837 971 168
Driftsresultat 685 975 -971 168
Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 1 10 835 820
Annen renteinntekt 9 346 3420
Dividend from group companies 2 3518 005 581
Sum finansinntekter 9 346 3528 844 821
Rentekostnad til foretak i samme konsern 1 155 493 319 52 975 896
Other financial expenses 3476934 7784
Sum finanskostnader 158 970 254 52 983 679
Netto finans -158 960 908 3475 861 142
Ordineert resultat far skattekostnad -158 274 933 3474889 973
Income taxes 5 -11 124 878

Ordineert resultat etter skattekostnad -147 150 055 3474889 973
Arsresultat -147 150 055 3474 889 973
Arsresultat etter minoritetsinter esser -147 150 055 3474889 973
Totalresultat -147 150 055 3474889973
Overfaringer og disponeringer

Ekstraordineat utbytte 3518005 581
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Resultatregnskap

Belgp i: NOK Note 2020 2019

Other equity -43 115 608

Transferred from other equity -147 150 055

Sum overfaringer og disponeringer 4 -147 150 055 3474 889 973
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 4524 878
Sum immaterielle eilendeler 4524 878

Finansielle anleggsmidler

Investering i datterselskap 2,8 1958 810 472 744 680 622
Lan til foretak i samme konsern 1 32508 942 282 426 474
Sum finansielle anleggsmidler 1991 319414 1027 107 096
Sum anleggsmidler 1995 844 292 1027 107 096
Omlgpsmidler

Varer

Fordringer

Receivables from group companies 1 43 041 896

Other short-term receivables 6 903 670 100 283
Sum fordringer 49 945 566 100 283

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 7 1607 533 99 498
Sum bankinnskudd, kontanter og lignende 1607 533 99 498
Sum omlgpsmidler 51 553 099 199 782
SUM EIENDELER 2047 397 390 1027 306 878

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 3,4 50 409 400 50 409 400
Overkurs 4 61 108 372 208 258 427
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Balanse

Belgp i: NOK Note 2020 2019
Annen innskutt egenkapital 4

Sum innskutt egenkapital 111517 772 258 667 827

Opptjent egenkapital
Other equity
Udekket tap

Sum egenkapital 111 517 772 258 667 827
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Liabilities to group companies 1 1935536 670 548 052 687
Sum annen langsiktig gjeld 1935536 670 548 052 687
Sum langsiktig gjeld 1935536 670 548 052 687

Kortsiktig gjeld

Leverandargjeld 230900
Tax payable 5 29412 228
Public duties 13921
Short-term debt to group companies 1 191 174 137
Other current debt 98 128
Sum kortsiktig gjeld 342 949 220 586 365
Sum gjeld 1935879619 768 639 052
SUM EGENKAPITAL OG GJELD 2047 397 390 1027 306 878
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DocuSign Envelope ID: 8A8FF62C-93EC-4BSC-89F2-4EF7B4825DA7

2020 Directors report and financial statements

BRENT HOLDING AS, org.nr 998 622 719
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2020 Directors report and financial statements

BRENT HOLDING AS, org.nr 998 622 719

Annual report from the Board of Directors for 2020

Company business and location

Brent Helding AS holds 100 % of the shares in the subsidiary Tampnet AS. Tampnet AS is the Norwegian
operating company and owns the shares in the foreign subsidiaries Tampnet Sweden AB, Tampnet
Netherlands B.V., Tampnet Telecom do Brasil Ltda {99.5% ownership) and Tampnet Oceania Pty.

Brent Holding AS and its subsidiaries serves more than 200 Oil & Gas (“0&G") platforms, Floating Production
Storage and Offloading units {FPSOs) and exploration rigs on the Danish, Dutch, and Norwegian continental
shelves of the North Sea. The infrastructure consists of submarine fibre-optic cables, a network of radio lines
and an LTE network in the central part of the North Sea. The company has through its subsidiaries Tampnet
AS, Tampnet Netherlands B.V., and Tampnet Sweden AB agreements for delivery of communication services
to oil and gas operators in the North Sea. These contracts are mostly long-term contracts based on a duration
of 3-10 years with extension options. The Company is continuously working to enter into new agreements to
connect new customers in the North Sea.

The financial development and results discussed below for Brent Holding AS is based on NGAAP.

The company is managed from offices in Jattavagen 7, Hinna Park in the municipal of Stavanger, Norway.

Financial development and results

The income statement for 2020 shows a loss of NOK -147.1 million compared to a profit of NOK 3 474.9
million in 2019. Total assets at 31.12.2020 were NOK 2 040.8 million and at 31.12.2019 it was NOK 1 027.3
million. The equity share at 31.12.2020 was 5.5% compared to 25.2% at 31.12.2019. Total cash flows used in
operating activities was NOK -34.4 million in 2020 compared to NOK -26.8 million in 2019.

Brent Invest AS was merged with Brent Holding AS as of 17.10.20. The merger was conducted with continuity
for tax and accounting purposes and was effective from 01.01.20. Group continuity was applied leading to
value added to shares in subsidiaries of NOK 1 214.1 million.

The company is a holding company and is financed through its foreign parent company Colombo Bidco Ltd.
The financial position of the company is satisfactory. The Board and management are satisfied with the
company’s result and development.

Financial risk

The company’s financial risk coincides for most part with the financial risks of its subsidiaries. These
companies’ purpose is to operate high speed communication networks offshore, and to offer future-oriented
communication solutions to oil and gas operators. Historically, these companies have had a low rate of bad
debt, with customers consisting mainly of oil companies with solid economic capacity. The anticipated future
return of Brent Holding AS's subsidiaries is considered sufficient for the company to be able to honor its
future commitments.
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2020 Directors report and financial statements

Future outlook

The groups telecom infrastructure plays a key role in enabling new and cost-effective ways of operating
offshore assets. The modern oil industry is developing remote and intelligent operations where more
manpower and expertise can be placed onshore and decision making is both improved and accelerated.
Consequently, the offshore market demand for low latency, high capacity and reliable telecommunication
services is fundamentally strong. In 2020 however, the market for our services was impacted by the global
pandemic of Sars Covid-19 and the reduction in oil demand and oil price that followed. We experienced some
early decommissioning of fixed production units, less exploration activity as well as some delays in accessing
units to install our equipment and start new services for our clients. These factors impacted our revenue
growth negatively. The revenue is stemming in majority from long-term contracts with customers consisting
mainly of oil companies with solid economic capacity. This will lead to strong cash flow generation in the

coming years.

The company has high expectations for the increasing coverage of the group's 4G network which continued in
2020, in addition to the increased coverage from further extending our Fibre Optic Cable (FOC) network.

Entering the offshore renewable energy sector was a key strategic priority and although early in our
development, successful inroads were made into this new market during the year and this focus will continue
going forward.

Our network operations centre performed well delivering continued high-quality services and uptimes to our
clients and proving the robustness of our well invested network infrastructure, despite challenges from
weather and the pandemic.

The company quickly adapted the business to the consequences of the pandemic, changing ways of working
internally and externally to safe-guard personnel and operations. Customers' covid 19 guidelines have been
implemented (travel, meetings and offshore work), and internal protocols have been always updated in
accordance with local regulations. A few employees have tested positive for Covid-19, without having any
impact on our business. We have facilitated flexible working conditions and had a strong focus on keeping our
employees safe throughout the period.

Reporting on the Norwegian Gender Equality Act
Brent Holding AS has no employees.

The Board of Directors is comprised of two males and no female. The Board of Directors is not aware of
circumstances where the group nor Brent Invest AS is in non-compliance with the Norwegian Gender Equality
Act.

Working Environment
The company has no employees.

Going concern

The Board confirms that the going concern criteria are met under the Accounting Act § 3-3 for the group and
for the company, and the financial statements have been prepared accordingly. The Board considers that the
financial statement fairly presents the financial position of the company as of 31 December 2020.

Environmental reporting

The activities of the company are not considered to negatively impact the external environment. When
installing new fiber cables offshore or performing maintenance on such cables, the external environment may
however be impacted. There were no reported incidents that impacted the external environment negatively
during the year.
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2020 Directors report and financial statements

Stavanger, May 28, 2021

DocuSigned by: BocuSigned by:
ﬁw telge Swunsson U Bovamanir

Per Helgggvé;sébn Ulf Bonnevier
Chairman of the Board Board Member

DocuSigned by:

Mot Partur Eﬂocusigned .jy:

F302872630546

SBRF2FEASL

Matthew Giles Barker Scott Moseley
Board Member Board Member

DocusSigned by:

{fundian. Lrinde [Eﬂw Tqu

Christian Grinde Oscar 'I"\Dfllé“géur‘au"
Board Member Board Member
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Brent Holding AS

Statements of income
Operating expenses

Revenue

Total operating income
Personnel expenses
Other operating expenses
Operating expenses

Operating profit/loss

Financial income and expenses
Interest income from group companies
Interest income

Dividend from group companies
Interest expense to group companies
Other financial expenses

Net financial income and expenses

Result before income tax
Income taxes
Result after income tax

Net income / annual result

Brought forward
Extraordinary dividend

Other equity

Transferred from other equity
Net brought forward

Note 2020 2019
1 2,158,812 -
2,158,812 -

6 1,037,714 -
6 435,123 971,168
1,472,837 971,168

685,975 971,168

1 - 10,835,820
9,346 3,420

y) - 3,518,005,581
1 -155,493,319 -32,975,896
-3,476,934 7,784
158,960,908  3,475,861,142
158,274,933  3,474,889,973

5 11,124,878 -
147,150,055  3,474,889,973
147,150,055  3,474,889,973

- 3,518,005,581

- -43,115,608

147,150,055 -

4 147,150,055  3,474,889,973
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Brent Holding AS

Balance sheet

Assets Note
Fixed assets
Deferred tax assets 5

Total intangible assets

Financial fixed assets

Investments in subsidiaries 2,8
Loans to group companies 1
Total financial fixed assets

Total fixed assets

Current assets

Receivables

Receivables from group companies 1
Other short-term receivables

Total receivables

Cash and cash equivalents 7

Total current assets

Total assets

2020 2019
4,524,878 -
4,524,878 -

1,958,810,472 744,680,622
32,508,942 282,426,474
1,991,319,414  1,027,107,096
1,995,844,292 1,027,107,096
43,041,896 -
6,903,670 100,283
49,945,566 100,283
1,607,533 99,498
51,553,099 199,782
2,047,397,390  1,027,306,878
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Brent Holding AS

Balance sheet

Equity and liabilities Note
Equity

Restricted equity

Share capital 3,4
Share premium 4
Total restricted equity

Total equity

Liabilities

Long term liabilities

Liabilities to group companies 1
Total long term liabilities

Current liabilities

Short-term debt to group companies 1
Accounts payable

Tax payable 5

Public duties
Other current debt
Total current liabilities

Total liabilities

Total equity and liabilities

Stavanger, 28/05-21

DocuSigned by:

DocuSigned by:
ﬁw P(LLDL Swensson.

Per Helge Svensson

Scott Bruce-Michael Moseley

Chairman of the board Member of the board
Docusigned by: DocuSigned by:
(Um’sﬁm Lrindr Bsear T%WA
‘Christian Grinde Tars Oscar Tylegérd
Member of the board Member of the board

2020 2019
50,409,400 50,409,400
61,108,372 208,258,427

111,517,772 258,667,827
111,517,772 258,667,827
1,935,536,670 548,052,687
1,935,536,670 548,052,687
- 191,174,137
230,900 -
- 29,412,228
13,921 -
98,128 -
342,949 220,586,365
1,935,879,619 768,639,052
2,047,397,390 1,027,306,878
DocuSigned by:
Matt Barkur

Matthew Giles Barker

Member of the board

DocuSigned by:
UlF Povunewitr
Ulf Sdren Bonnevier
Member of the board
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Cash flow statement

2020 2019
Cash flows from operating activities
Result before income taxes -158,274,933 3,474,889,973
Accrued dividend, not paid - -3,518,005,581
Income taxes paid -31,409.470 -25,559,630

Accumulated interest 155,493,319 42,136,656
Change in accounts payable 230,500 -

Change in other working capital items -449.104 -245,679
Net cash flow from operating activities -34,409,288 -26,784,261

Cash flow used in financing activities

Repayment of to loan parent company - -548,052,685
Issuance of loan from parent company - 548,052,687
Change in loan from group companies 34,201,346 26,865,826
Net cash flow from/used in financing activities 34,201,346 26,865,828
Net cash flows for the period -207,942 81,566
Cash and cash equivalents at the beginning of the period 99,498 17,931
Cash from merger with Brent Invest AS 1,715,977 -

Cash and cash equivalents at the end of the period 1,607,533 99,498
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Notes to the financial statements for 2020

Accounting principles

The financial statements have been prepared in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway. The main accounting principles
have been described below.

Use of estimates

Preparation of financial statements in accordance with Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates.

Foreign currency

Transactions in foreign currency are translated to NOK at the prevailing exchange rate on the date
of the transaction. Monetary items in foreign currency are measured at the foreign exchange rate on
the balance sheet date. Realized and unrealized foreign exchange effects are recognized as financial
items in the income statement.

Revenues

Income from sale of goods and services are recognised at fair value of the consideration, net after
deduction of VAT, returns, discounts and reductions. Sales are taken to income when the
company has delivered its products to the customer and there are no unsatisfied commitments
which may influence the customer's acceptance of the product. Delivery is not completed until the
products have been sent to the agreed place, and risks relating to loss and obsolescence have been
transferred to the customer. Historical data is applied to estimate and recognise provisions for
quantity rebates and returns at the sales date. Provisions for expected guarantee work are
recognised as expenses and provisions for liabilities upon sh. Services are recognised in proportion
to the work performed.

Tax

The tax charge in the income statement includes both payable taxes for the period and changes in
deferred tax. Deferred tax is calculated at relevant tax rates on the basis of the temporary
differences which exist between accounting and tax values, and any carryforward losses for tax
purposes at the year-end. Tax enhancing or tax reducing temporary differences, which are reversed
or may be reversed in the same period, have been eliminated. The disclosure of deferred tax
benefits on net tax reducing differences which have not been eliminated, and carryforward losses,
is based on estimated future earnings. Deferred tax and tax benefits which may be shown in the
balance sheet are presented net.

Classification and valuation of current assets

Assets intended for long term ownership or use have been classified as non-current assets. Other
assets are classified as current assets. Receivables are classified as current assets if they are to be
repaid within one year after the transaction date.Similar criteria apply to liabilities.

Current assets are measured at lower of cost or fair market value. Current liabilities are measured at
nominal value at therecognition date.

Non-current assets are measured at cost, but written down to recoverable amount if the decline in
value is not expected to be temporary.
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Subsidiaries and associated companies

Subsidiaries are measured at cost in the parent company. The investment is measured at acquisition
cost unless the investment is impaired. The investments are written down to recoverable amount if
the decline in value is not expected to be temporary and it is deemed necessary according to
accounting standards and practices. Write downs are reversed when the basis for the write down
are no longer present.

Dividends, group contributions and other distributions from subsidiaries are recognised the same
year it is allocated in the subsidiary's financial statements. If the dividend/group contribution
exceeds the share of earned result after the acquisition, the excess part represents repayment of
invested capital, and the dividend/group contribution will be deducted from the book value of the
investment in the parent company's financial statement.

Receivables

Accounts receivable and other receivables are recognized in the balance sheet at nominal value.
Any provision for bad debts is based on an individual assessment of each receivable. Receivables in
foreign currency at 31.12 are translated to NOK based on the Central Bank of Norway end of day
foreign exchange rate at 31.12. Measurement changes are recorded in the income statement as
foreign currency gains/losses.

Cash flow statement

The cash flows statement has been prepared based on the indirect method in accordance with the
Preliminary accounting standard on cash flows statements from the Norwegian Accounting
Standards Board.

Defined contribution plans

The company have made contributions to local pension plans. These contributions have been
made to the pension plan for full-time employees. The pension premiums are charged to expenses
as they are incurred.
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Note 1 Intercompany receivables/payables

2020 2019
Long term Receivables Interest Receivables Interest
receivables/interest
Brent Invest AS 40,255,363 4,072,636
Tampnet AS 242,171,111 6,763,184
Tampnet Inc 32,508,942
Total 32,508,942 - 282,426,474 10,835,820
2020 2019
Short term Receivables Interest Receivables Interest
receivables/interest
Tampnet AS 42,117,758
Tampnet INC 181,104
Tampnet AB 35,000
Tampnet BV 109,196
Tampnet UK 598,838
Total 43,041,896 - - -
2020 2019
Long term debt/interest Debt Interest Debt Interest
Colombo Bidco Ltd 1,680,279,658 131,450,286 548,052,687 41,194,076
Tampnet UK 255,257,012 23,205,183
Tampnet AS 837,850
Total 1,935,536,670 155,493,319 548,052,687 41,194,076
2020 2019
Short term debt/interest Debt Interest Debt Interest
Brent Infrastructure [ B.V 11,781,820
Brent Invest AS 43,750
Colombo Bidco Itd 41,229,076
Tampnet Inc 34,907
Tampnet AS 149,866,404
Total - - 191,174,137 11,781,820

Loan agreements have been entered into between the companies. The loans are subject to interest calculation
according to the agreement which is based on transfer pricing regulations.

Intercompany revenue 2020
Tampnet AS - Management fee 590,674
Tampnet AS - Other revenue 714,000
Tampnet BV - Management fee 109,196
Tampnet Sweden AB - Management fee 35,000
Tampnet Inc - Management fee 181,104
Tampnet UK - Management fee 598,838
Tampnet Brasil -70,000
Total 2,158,812
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Note 2 Subsidiares

Name Location Carrying Value Result 2020 Equity 2020
Tampnet AS Norway 1,958,810,472 76,116,446 367,847,989

Brent Holding AS owns 100% of the shares in the subsidiary. Owner share is equal to voting share.
Brent Holding AS has business office in Stavanger.

Brent Holding AS has received group contribution from the group company Tampnet AS of
NOK 107.707.305, and has in addition provided group contribution to Tampnet AS of NOK 107.707.305

Brent Holding AS investment in Tampnet AS is supported by expected cash flows based on financial

budgets approved by the Board for the following year, and prognoses approved by management for the
subsequent five years.

Note 3 Number of shares, owners etc.

The share capital in Brent Holding AS as at 31.12 consists of the following share classes:

Total Face value Entered

A-shares 2,289,574 10 22,895,740
B-shares 2,751,366 10 27,513,660
Total 5,040,940 50,409,400

The shares have equal voting rights. A- and B-shares have different dividend rights which are regulated in
the company by-laws.

100% of the shares are owned by Colombo Bidco Limited

The shareholders of Brent Holding AS entered in July 2018 into an agreement to sell all shares to 3i
Infrastructure ple, a listed long-term investor in infrastructure businesses and assets, and ATP, Denmark’s
largest pension provider. The sale was completed March 14, 2019.

Brent Holding AS uses the exemption provided by Norwegian Accounting Act § 3-7.

The consolidated accounts which includes Brent Holding ASis prepared by the parent Colombo Investment
Holdings Limited and can be collected at the company's registered business adress:

Jattavagveien 7, 4020 Stavanger, Norway

Note 4 Equity
Share Share Other paid- Other equity Total
capital premium in equity

As at 01.01.2020 50,409,400 208,258,427 258,667,827
Result for the period -147,150,055 -147,150,055
Given group contribution -107,707,305 -107,707,305
Received group contribution 107,707,305 107,707,305
Other adjustments -147,150,055 147,150,055 0
As at 31.12.2020 50,409,400 61,108,372 - ¢ 111,517,772

Brent Invest AS was merged with Brent Holding AS as of 17.10.20. The merger was conducted with
continuity for tax and accounting purposes and was effective from 01.01.20.
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Note 5 Income taxes

Deferred taxes are calculated on the basis of temporary differences existing between the carrying values and

tax values at the balance sheet date.

A specification of temporary differences and the calculation of deferred taxes is provided below. The
relationship between the result from the financial statements and taxable income is also presented.

Calculation of income tax expense and taxable result 2020 2019
Entered tax on ordinary profit/loss:

Payable tax 0 29,412,228
Effect on group contribution 0 -39431,674
Changes in permanent differences from received group contribution 0 10,019,446
Changes in deferred tax asset -11,124,878 0
Tax expense on ordinary profit/loss -11,124,878 0
Taxable income:

Ordinary profit/loss before tax -158,274,933 3,474,889,974
Permanent differences 0 -3,520,432,908
Received group contribution 107,707,305 179,234,882
Taxable income -50,567,628 133,691,948
Payable tax in balance:

Payable tax on received group contribution 0 29,412,228
Payable tax on this year's result

Tax receivable from taxable loss utilizied against prior year profit -6,600,000 0
Total payable/(receivable) tax in the balance -6,600,000 29412228
Tax receivable is classified as other short-term receivable.

Reconciliation of the tax expense:

Result before taxes -158,274,933  3,474,889,974
Calculated tax 22% -34,820,485 764,475,794
Tax expense -11,124,878 0
Difference -23,695,607 764,475,794
The difference consist of:

22% of permanent differences 0 -774,495,240
Changes in permanent differences from received group contribution 23,695,607 10,019,446
Sum explained differences 23,695,607 -764,475,794
The tax effect from temporary differences and loss to be carried forward that has formed the basis for
deferred tax/tax advantage, specified on type of temporary differences.

Temporary differences:

Interest subject to interest limitation 198,892,366 109,710,910
Not included in the deferred tax calculation -198,892,366 -109,710,910
Tax losses carried forward -50,567,628 0
Tax losses utilized against prior year profit 30,000,000 0
Basis for calculation of deferred tax -20,567,628 0
Deferred tax asset 22% -4,524.878 0

Deferred tax related to limitation on interest deduction has not been recognised as deferred tax asset, as it is

not much likely that the deferred tax asset will be utilised.
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Deferred tax related to taxable loss has been recognised as we expect Brent Holding AS forward will be

able to utilize the loss against taxable profit.

Brent Holding AS has elected to utilize 2020 tax losses against previous year profit in line with Skatteloven

§§ 16-60 to 16-64.

Note 6 Payroll expenses and other operating expenses

Salary costs 2020 2019
Salaries 914,797 -
Employment tax 118,989 -
Pension costs - -
Other benefits 3,928 -
Total 1,037,714 -

There was one employee until August 2020.

Pension liabilities

The company is not liable to maintain an occupational pension scheme under the Mandatory Occupational

Pensions Act.

Operating expenses: 2020 2019
Office expenses - -
Travel 17,061 -
Consultant fees* 136,357 720,921
Other operating expenses 281,705 250,247
Total Other operating expenses 435,123 971,168

* Fees to the elected auditor is included in other operating expenses, please make reference to the table

below.
Audit fees 2020 2019
Statutory audit including technical assistance with financial statements 62,688 529,736
Other attestation services - 40,000
Tax assistance - -
Other services 73,669 151,185
Total 136,357 720,921
Note 7 Bank deposits
Restricted cash for employee taxes -
Unrestricted cash per 31.12 1,607,533
Cash in total 1,607,533
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Note 8 Loans and securities

Colombo Bidco Limited's long-term loan is secured by pledges:

Carrying value 31.12.20

Share charge over the shares in Tampnet AS held by Brent Holding AS 1,958,810,472

Security agreement in respect of Material Receivables, Bank accounts, floating

77,462,041
charge over operating assets, inventory/stock in trade and account receivables.
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To the General Meeting of Brent Holding AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Brent Holding AS, which comprise the balance sheet as at
31 December 2020, 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 accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2020, 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, 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

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially 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, we are required to report that fact. We have nothing to report in this regard.

PricewaterhouseCoopers AS, Kanalsletia 8, Postboks 8017, NO-4068 Stavanger

T: 02316, org. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and
authorised accounting firm
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Responsibilities of the Board of Directors and the Managing Director for the
Financial Statements

The Board of Directors and the Managing Director {(management) are responsible for the preparation
in accordance with law and regulations, including a true and fair view 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 eITor.

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 Responstbilities 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. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including 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 Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to https://revisorforeningen.no/revisjonsberetninger

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements and the
going concern assumption is consistent with the financial statements and complies with the law and
regulations.

16))]
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Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Stavanger, 3 June 2021
PricewaterhouseCoopers AS

g /7
M
State Authorised Public Acéountant

Gunnar Slett

€))]
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COLOMEO INVESTMENT HOLDINGS LIMITED
STRATEGIC REPORT

FOR THE PERIOD ENDED 31 DECEMBER 2020

The directors present the strategic report for the Period ended 31 December 2020,

Fair review of the business

The company was incorporated on 27 March 2019 to be a holding company providing financing, including equity, for the
acquisition of Brent Holding AS and its subsidiaries. On 14 March 2019, Colombo Bidco Limited, a UK entity and a fully
owned subsidiary within the group headed by the company, acquired all the shares in Brent Holding AS, which was the owner
of the Tampnet group. Colombo Holdco Limited, which is the direct owner of Colombo Bidco Limited, is fully owned by
Colombo Investment Holdings Limited, a UK entity.

The loss for the company for the financial period was 720 723 NOK for the year ended 31 December 2020, compared to a loss
of 966 NOK in prior period. The group had a loss for the financial period January 1 — December 31, 2020 of NOK 466 mill
while the group had a loss for the financial period March 27, 2019 — December 31, 2019 of NOK 538 mill including cost
related to the acquisition of the Brent Holding-group on March 14, 2019. The revenue of the group is driven by
telecommunication services provided to the offshore industry. The company and group are supported through being self-
sufficient on future cashflows in order to secure continued operations and the directors consider it appropriate for the financial
statements to be prepared on a going concern basis.

The Balance sheet for the group includes a purchase price allocation of the purchase price of the Brent Holding AS shares and
shows the fair value of tangible and intangible assets. Goodwill is included with 3,494 mill NOK. The right of use of assets is
related to lease agreements mainly of fibre optic cables and lease of offices. The cash position at 31. December 2020 is NOK
351 mill in cash at year-end 2020.

The group's telecom infrastructure plays a key role in enabling new and cost-effective ways of operating offshore assets. The
modern oil industry is developing remote and intelligent operations where more manpower and expertise can be placed
onshore and decision making is both improved and accelerated. Consequently, the offshore market demand for low latency,
high capacity and reliable telecommunication services is fundamentally strong. In 2020 however, the market for our services
was impacted by the global pandemic of Sars Covid-19 and the reduction in oil demand and oil price that followed. We
experienced some early decommissioning of fixed production units, less exploration activity as well as some delays in
accessing units to install our equipment and start new services for our clients. These factors impacted our revenue growth
negatively.

The group has high expectations for the increasing coverage of the group's 4G network which continued in 2020, in addition to
the increased coverage from further extending our Fibre Optic Cable (FOC) network.

Entering the offshore renewable energy sector was a key strategic priority and although early in our development, successful
inroads were made into this new market during the year.

Our network operations centre performed well delivering continued high-quality services and uptimes to our clients and
proving the robustness of our well invested network infrastructure, despite challenges from weather and the pandemic.

The Board of Directors are satisfied with the development of group and the company and results for the period.

The group quickly adapted the business to the consequences of the pandemic, changing ways of working internally and
externally to safe-guard personnel and operations. Customers' covid 19 guidelines have been implemented (travel, meetings
and offshore work), and internal protocols have been always updated in accordance with local regulations. A few employees
have tested positive for Covid-19, without having any impact on our business.

We have facilitated flexible working conditions and had a strong focus on keeping our employees safe throughout the period.
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Non-financial information statement

» + Environmental matters

The company's subsidiaries provide telecommunications through fibre optic cables and antennas. The company has HESQ
procedures and policies in place and manages HES(Q issues accordingly. Our activity shall always be in accordance with
applicable environmental laws and regulations, regardless of where we operate. No environmental or human incidents have
been registered in the last 5 years.

Tampnet has established an ESG strategy approved by the board describing Tampnet's contribution to sustainable operation by
ensuring our customers access to affordable, reliable, sustainable and modern telecommunications solutions.

Our most important contribution is to offer services that enable digitization and remote offshore operations, with the goal of
reducing carbon footprint.

In addition to increased and systeratic awareness internally, we require that our suppliers and partners commit themselves to
the UN's Sustainable Development Goals.

The company has a limited environmental impact from travel, office activities, including waste management, energy
consumption, CO2 emissions and others. Deespite a limited carbon footprint, we have identified areas for improvement.
For this, data is collected, analysed and reported systematically.

The company applies the exemption from SECR reporting since the group are exempt from reporting since no companies in
the group are obliged to SECR reporting on its own.

* The company’s employees;

The company has zero employees. The group has 117 employees where 8 are part-time employees and 109 are full-time
eniployees. Gender equality and equal opportunities are ensured through our policies and procedures. The company has 3
Directors where all are male, and none are female. The group has 22 female employees and 95 male employees. The senior
menagement team consists of 1 female and 11 male employees. The company focus on the employees’ health and well-being,
and have achieved a sick leave percentage below average for 2020. The retention rate in the company is very high resulting in
a stable, skilled and driven workforce.

» Community issues;
The company and the subsidiaries contribute to the communities in which it operates by its activities, including employment of
staff, rental of property, purchase of goods and services, and payment of taxes.

* Social matters and Respect for human rights;
The company have adopted policies to support the UN sustainability targets including social matters for the communities in
which we operate.

* Anti-corruption and anti-bribery matters.
The conipany has established and implemented anti-corruption and anti-bribery policies, including whistle-blower policy.
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Principal risks and uncertainties

The company aims to deliver sustainable value by identifying and responding successfully to risks. Risk management is
integrated into the process of planning and performance management at a group level. Monitoring and accountability for the
management of these risks occur through quarterly performance reviews at a group level.

Prices and markets

Being a holding company for a group of companies providing telecommunication services to the offshore industry where the
oil industry is a large part, the group is susceptible to changes in the oil price. Oil, gas, product prices and margins can be
volatile and are subject to international supply and demand. A decrease in these prices are likely to have an adverse effect on
revenues for our customers, with an increasing risk of delay of offshore projects, decommissioning of oil producing
installations or possible insolvency of clients. The group actively seeks to enter into long term agreements with its clients and
has a base of such agreements with highly solvent clients. The oil price had in February 2020 a drop due to the COVID-19
virus outbreak and consequently lower oil consumption. The oil price volatility is expected to have an impact on revenue
potential with clients looking to reduce cost and invest less.

Compliance and control risks

Regulatory

The compeny remains exposed to changes in the regulatory environment such as new laws and regulations (whether imposed
by international treaty whereby national or local government in the jurisdiction in which it operates), changes in tax or royalty
regimes. Such factors could reduce the company's profitability, limit its opportunities for new access, require it to divest or
write down certain assets or curtail certain operations, or affect the adequacy of its provisions, tax, environmental and legal
liabilities.

Reporting

External reporting of financial and non-financial data is reliant on the integrity of systems and people. Failure to report data
accurately and in compliance with external standards could result in regulatory action, legal liability and damage to the
company's reputatiorn.

Safety and operational risks

The nature of the company’s operations exposes the company to a limited range of health, safety, security and environmental
risks. In many of the group’s major structural projects, risk allocation and management are shared with third parties, such as
contractors, sub-contractors and associates.
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FOR THE PERIOD ENDED 31 DECEMBER 2020

Development and performance

The company’s performance largely reflects interest income and interest expenses received from and paid to other companies within the
group. As such the company’s financial performance would be anticipated to be relatively consistent period on period subject to any
significant changes in interest rates applied and/ or changes in the level of intercompany indebtedness.

Key performance indicators

The parent company is a holding company and is reliant on its subsidiaries to be profitable. The group revenue is driven by the total
capacity of telecommunication services provided annually to the offshore industry. The industry activity was impacted by the COVID-19
pandemic causing lower demand. This market development impacted the group negatively and reduced the growth rate, although still
positive, year on year, mainly by reduced activity and difficulty fo install new equipment for clients. Still, this growth rate, although
reduced, is a result of the robustness of the business model in the subsidiaries supplying telecommunications capacity to the market. The
group has continued to identify and acquire new contract opportunities in the sector and continues to create sales initiatives that are
increasing the total capacity of offshore telecommunication services provided to customers.

The group has a high focus on quality of our services and performance of our network, as we provide critical infrastructure to our
customers. Policies and procedures are implemented to ensure that this meets the standards required by our customers. Risks are
identified end monitored, and actions are taken to mitigate the risks to an acceptable level.

The group has established policies and procedures to ensure that the customer satisfaction level is monitored, and actions are taken to
improve when needed.

The employees are key resources for the group, and we have implemented HESQ policies and procedures which includes monitoring of
the work environment, employee satisfaction, turnover and sick-leave statistics, and other issues related to human resources.
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Directors’ indemnities

The Company has made qualifying third party indemnity provisions for the benefit of its Directors which were in place during
the period and remain in force at the date of this report. The Compeny maintains directors” and officers’ liability insurance for
its Directors and officers.

DIRECTORS’ STATEMENT IN PERFORMANCE OF THEIR DUTIES UNDER SECTION 172(1)

The Directors consider, both individually and collectively, that they have acted in the way they consider, in good faith, to be
most likely to promote the success of the Company for the benefit of its members as a whole (having regard to the stakeholders
and matters set out in 172(1)(a-f) of the Companies Act 2006} in the decisions taken during the period.

This includes considering the interests of our customers, vendors, and employees, maintaining high standards of business
conduct, and considering our impacts on local communities and the environment.

Employees

We consider that our employees are a significant asset to our business. Frequent Management meetings chaired by the Chief
Executive Officer and live-streamed Townhalls attended by the CEQ facilitate two-way communications with employees.
Employees are encouraged to submit suggestions which include where we can improve safety and operating efficiency. We
invest in developing future leaders of the company and promote a mindset of continuous improvement to achieve the
Company’s vision and goals.

Business relationships — suppliers, customers

We work closely with our customers and suppliers to delivery our services at a high-quality level with high reliability and
safety. We engage regularly with operators and partners to share knowledge, offer support, and use our influence to establish
best practices. We treat suppliers equally, without discrimination, promoting a ‘one-team’ culture.

Community and environment
We comply with all relevant legislation in the areas where we have our operations and disclose all necessary information. The
Group’s external advisors provide advice in respect of changes to legislation or regulation and advise the Management directly.

Business conduct

We comply with the relevant legislation regarding ethical issues, including anti-bribery legislation, tax legislation and safety
regulations. We conduct our business in a responsible manner to the benefit of the society in which we operate, our employees,
our customers, and other stakeholders.
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On behalf of the board

DacuSigned by: Qnucusm ned by:

F23D2873639F457 ..
Matt Barker

Director Director

DocuSigned by:

Bsear Tq(u)ﬂi
SRR

Director

28 May, 2021......c.coee
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DIRECTORS” REPORT

FOR THE PERIOD ENDED 31 DECEMBER 2020

The directors present their annual report and audited consolidated financial statements for the Period ended 31 December 2020.

Principal activities

The company was incorporated in the UK on 27 March 2019. The principal activity of the company is that of a holding
company. The registered address is 16 Palace street, London SW1E 5JD, UK. The parent company is Colombo Topco Limited,
incorporated in the UK, with the ultimate owners being 3i Infrastructure PLC incorporated in Jersey and Arbejdsmarkedets
Tilzegspension (ATP) incorporated in Denmark.

The company does not have any branches outside the UK, but it has subsidiaries indirectly owned, which operates in Norway,
Sweden, the Netherlands, the US, Brazil, Canada and Trinidad and Tobago.

Directors
The directors who held office during the Period and up to the date of signature of the financial statements were as follows:

Matt Barker (Appointed 27 March 2019)
Scott Moseley (Appointed 27 March 2019)
Oscar Tylegard (Appointed 27 March 2019)

The company does not provide any pension plan to the Directors. The company has an insurance coverage for Director’s
liability.

Research and development
The cormpany and the group do not have any research and development activities.

Political donations
The company and the group have not given any political donations.

Results and dividends
The results for the Period are set out on page 13.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Future developments

The group and company’s performance largely reflect dividend/interest income received from, and interest expense received
paid to, other companies within the group along with management charges to subsidiaries. As such, the company’s financial
performance would be anticipated to be relatively consistent period on period subject to any significant changes in interest rates
applied and/or changes in the level of intercompany indebtedness or any variation on management charges as a result of
changes in the trading activities of those subsidiaries. The COVID-19 pandemic outbreak and the reduced oil price in 2020
have an impact on the activity level in the oil and gas market as well as in the general population in the countries where the
company and the group operate. There has been implemented strict travel regulations and other regulations restricting
businesses, employees, authorities and others from performing their normal work and routines. The company and the group are
monitoring and evaluating the impact this has on our employees, our customers and our business, and follow a risk-based
approach to implement mitigating actions as eatly as possible.
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Independent Auditor
PricewaterhouseCoopers LLP were appointed as auditors to the company and in accordance with section 485 of the Companies
Act 2006, a resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information of
which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit information end to establish that the
company’s auditor is aware of that information.

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law
and regulation.
Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
prepared the group financial staternents in accordance with international accounting standards in conformity with the
requirements of the Companies Act 2006 and the company financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law).
Under company law, directors must not approve the finencial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the group and company and of the profit or loss of the group for that period. In preparing the
financial statements, the directors are required to:
o select suitable accounting policies and then apply them consistently;
e  state whether applicable international accounting standards in conformity with the requirements of the Companies
Act 2006 have been followed for the group financial statements and United Kingdom Accounting Standards,
comprising FRS 101 have been followed for the company financial statements, subject to any material departures
disclosed and explained in the financial statements;
e make judgements and accounting estimates that are reasonable and prudent; and
e prepare the financial statements on the going concern basis unless it is inappropriate to presurme that the group end
company will continue in business.
The directors are also responsible for safeguarding the assets of the group and company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the group’s and
company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and company and
enable them to ensure that the financial statements comply with the Companies Act 2006.

Directors’ confirmations
In the case of each director in office at the date the directors’ report is approved:
e 50 far as the director is aware, there is no relevant audit information of which the group’s and company’s auditors are
unaware; and
o they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit information and to establish that the group’s and company’s auditors are aware of that information.

On behalf of the board
DocuSigned by:

Matt Bartur

DocuSigned by:

""" PUINIETAEHSEAST” 2CHSO2F2PERSANT .
Matt Barker Scott Moseley
Director Director

DacuSigned by:

Psear TqWA

FBA5T80D4290446:.
Oscar Tylegard
Director Date: .28 May, 2021........cccoceviiiiiennn,
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Independent auditors’ report to the
members of Colombo Investment
Holdings Limited

Report on the audit of the financial statements

Opinion

In our opinion:

s Colombo Investment Holdings Limited’s group financial statements and company financial statements (the “financial
statements”)give a true and fair view ofthe state of the group’s and ofthe company’s affairs as at 31 December 2020
and ofthe group’s lossand the group’s cash flows for the yearthen ended,;

s the group financial statements have been properly prepared in accordance with intemational accounting standards in
conformity with th e requirements of the Companies Act 2006;

¢ thecompany finandial statements havebeen properly preparedin accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”,
and applicable law); and

¢ thefinancial statements have been prepared in accordance with the requirements ofthe Companies Act 2006.

We have audited the financial statements, included within the Annual Report And Financial Statements (the “Annual Report”),
which comprise: the Consolidated and Company balance shests as at 31 December 2020; the Consolidated statement of
profit or loss, the Consolidated statement of comprehensive income, the Consolidated statement of cash flows, and the
Consolidated and company statements of changes in equity for the year then ended; and the notes to the financia
statements, which include a desciiption of the significant accounting p olicies.

Basis for opinion

We conducted our auditin accordance with Intemational Standards on Auditing (UK) (“ISAs (UK)") and ap plicable law. Our
responsibilities under ISAs (UK)are furth er d escribed inth e Auditors’ responsibilities forthe audit of the financial statements
sectionof ourreport. We believe that the audit evidence we have cbtainedis sufficient and ap propriate to provide a basis for
our opinion.

Independence

We remained independent of the group in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethica
responsibilities in accordance with thes e requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant d oubt on the group's an d the company’s ability to continue as a going concem
for a period of atleast twelve months fromwhen the financia statements are authorised for issue.

In auditing th e financial statements, we have concluded that the directors’ use ofth e going concem basis of accounting in
the preparationofthe financial statementsis ap propriate.
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However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the group's
and the company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concem are described in the relevant
sectionsofthisreport.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the fin ancial statements and our
auditors’ report thereon. The directors are responsible forth e otherinformation. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent othemwise
explicilly stated in this report, anyform of assurance thereon.

In connection with our audit ofth e financial statements, our responsibility is to read the other information and, in doing so,
considerwhetherthe other information is materiallyinconsistent with the financial statements orour knowledge obtained in
the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the otherinformation. If, based on the work we h ave performed, we condudethat
there is a material misstatement of this otherinformation, we are required to report that fact. We have nothing toreport based
on theseresponsibilities.

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by the UK
Companies Act 2006 have beenincluded.

Based on our workundertaken in the course ofthe audit, the Companies Act 2006 requires us also to report certain opinions
and matters as described below.

Strategic report and Directors’ report
In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Directors'report for the year ended 31 December 2020 is consistent with the financial statementsand hasbeen prepared in
accordance with applicable legal requirements.

In lightof the knowledge and understanding of the group and company and their environment obtained in the course of the
audit, we did notid entify any materia misstatementsin th e Strategicreport and Directors' report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fullyin the Statementof directors' responsibilities in respect of the financial statements, the directors are
responsible forthe preparation of the financial statements in accordance with the applicable framework and for being safisfied
thatthey give a frue and fair view. The directors are also responsible for such intemal control as they determine isnecessary
to enable the preparation of financial statements th atare free from material misstatement, wh ether due tofraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s and the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concem and using the going concem basis
of accounting unless the directors either intend to liquidate the group or the company or to cease operations, or have no
realistic alternative butto do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtainreasonable assurance aboutwh etherth e financial statements as a whole are free from materia
misstatement, whetherdue to fraud orerror, and to issue an auditors’ report thatindudes ouropinion. Reasonable assurance
is a high levd of assurance, butis nota guarantee that an audit conducted in accordance with ISAs (UK) will always d efect
a material mis statement when it exists . Misstatements can arise from fraud or error and are considered materialif, individually
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or in the aggregate, th ey could reasonably be expected to influence the economic d ecisions of users taken on the basis of
thesefinancial statements.

Irregularities, including fraud , are instances of non-compliance with laws and regulations. We d esign procedures in linewith
our responsibilities, outlined above, to d etect material misstatementsin respect ofirregularities, including fraud . The extent
to which ourprocedures are cap able of d etecting irregularities, including fraud, is detailed below.

Based on owr understanding ofthe group and industry, we id entified that the principal risks of non-compliance with laws and
regulations related to UK and overseas tax legislation in the group and company and UK and overseas health and safety
regulationsin thegroup, and we considered the extent to which non-compliance might have a materia effect on the financia
statements. Wealso considered those laws and regulations that have a direct impact on the financial statements such as the
Companies Act 2006. We evaluated management's incentives and o pportunities for fraudulent man ipulation of the financial
statements (including therisk of override of controls ), and determined that the principal risks were related to the posting of
inap propriate journal entries to increase revenue. Audit procedures performed by theengagement team included:

» Enquiries of management around known or suspected instances of non-compliance with laws and regulations, claims
and litigaion, and instances offraud;

s Understanding management’s controls d esigned to prevent and deterirregularities;

¢ Reviewofboard minutes;

¢ Challengingmanagement on assumptions and judgements mad e in their significant accounting estimates; and

s Identifyingand testing joumnal entries with specific focus on entries containing un usual account combinationsin response
to therisk of management override of controls.

There areinherentlimitations in the audit procedures d escribed above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financia
statements. Also, the riskof notd etecting a material misstatement due to fraud is higherthan therisk of notdetectingone
resulting from error, as fraud may involve d eliberate concealment by, for example, forgery orintentional misrepresentations,

or throughcollusion.

A further description of our responsibilities for the audit of the financial statementsis located on the FRC’s website at
www.rc org.uk/auditorsresponsibilities. This d escription forms part of our auditors’ report.

Use of this report

This report, including the o pinions, has been prepared forand only for the company's members as a bodyin accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any otherpurpose or to any other person to whom thisreportisshown orinto whose hands it may
come save where expressly agreed by our prior consent in writing.
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Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to youif, in ouropinion:

+ we have not obtained all the information and explanations we require for curaudit; or

+ adequate accounting records have not been kept by the company, or retums adequate for our audit have not been

received frombranchesnot visited by us; or
e certain disclosures of directors’' remun erationspecified by law arenot made; or
¢ thecompanyfinandial statements are notin agreement with the accounting recordsand retums.

We have no exceptions to report arising fromthis responsibility.

Qo (Lle

Bruce Collins (Senior Statutory Auditor)

forand onbehdf of PricewaterhouseCoopersLLP
Chartered Accountants and Statutory Auditors
Aberdeen

4 June 2021
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DocuSign Envelope ID: 96CA4FF5-75D4-4D1B-999C-BAD71C989C0D

Colombo Investment Holdings. Limited
Registered number 11909540

Gonsolidated stafement of profif or loss

all igures in NOK Consolidated
January 1- March 27 -
Qperating income and operating expenses Nates December 31,2020 December 31, 2019
Revenue 5 843 862465 608 827 406
Operating Income §43 862465 608 827 406
Castof infrastructure aperations 90034175 81688 337
Payrall expenses 4 -148 114392 -91 366 817
Depreciation and amartisation 67 470 029577 -305.947 644
Other aperating expenses 4 A7 764479 -152 175 338
Operating expenses 755942623 631 176 136
Operating profit{loss) §7 970842 2130 T
Financiaf come and expenses
Interest income 377 562 1479 661
Other financial income 14 292817628 83660 675
Interest expense 104540822 -111942 004
Interest expense ta parent campany 1 37463173 -270007 744
Other financial expenses 14 410451348 -233164 577
Mt financial hcome and expenses 596428716 529973 989
Toss belore Income faxes. 0808 874 5234710
Incame taxes 5 42833278 13945 809
Toss for The period 52675 96 536 376 910
Loss s atrbutable to
Owners of Colamba Investment Holdings Limited 465 675 596 538 378 910
Total 465675 96 536 376 910
January 1- March 27 -

Consolidated statement of camprehensive income Nates December 31,2020 December 31, 2019
all figures inNOK
Toss for the peried 52675 96 536 376 910
Other comprehensive income/iexpenss)
Items that may be reclassified to profit ar loss
Cash flow hedges 34123864 12408 194
Net investment hedge 9 42803 497 10626 229
Exch on translation o f o 1622976 4874 761
Income tax relafing o these items 5 8132664 90409
Other comprehensive incomel{expense) for the period 1076007 €566 317

Tal comprehensive expense for fhe period 55 751603 531 12593
Tofal comprohensive expense for (e pericd is affrbulable fo:
Owners of Calamba Investment Holdings Limited 466 751603 -531812 593
Total 466 751 603 531812 593

The lass for the financial period for the Company was NOK 720723 and for priar period the lass was NOK 966. The directars have taken advantage of the
exemptian available under Section 408 of the Companies Act 2006 and nat presented a prafit and ass account for the Company.
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DocuSign Envelope ID: 96CA4FF5-75D4-4D1B-999C-BAD71C989C0D

Colombo Investment Holdings. Limited
Registered number 11909540

Gompany balance sheet
all figures in NOK
Company

Nates 3112.2020 3M.122019
Assels
Investment in subsidiari 15 1150711 405 1150 711 406
Total financial non-current assets. T150 711 403 T150 711 405
Total non-current assets T150 711 405 T150 711 405
Curment assefs
Cash and cash equivalents 7350 -
Total cument assets 73
Total assets 1150718 755 1150 711 405

Gurrent liabifties:
Short-term debt to graup companies 10 000 -

Other current liabilities - 2942 782
Total cument li: 10 000 2942782
Net Current assels -2 650 2942 182
Total assets less cument liabi 1190 708 755 1147 768 623
Net assels 1150 708 750 1147 768 623
Equity
Share capital 12 1051746 781 1051 739 589
Share premium 96 741846
Total restricted equity 1148 488 627 1147 769 589
Retained eamings - surplus/(deficit) 2220128 -966
Total other equity 7220128 556
Total ﬂuiy 1 150 708 755 1147 768 623
May 28, 2021 .

pi ﬁ%nuSlgned by: DocuSigned by: DocuSigned by:

= IR PSRRI AT
Board Member Board Member Board Member
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DocuSign Envelope ID: 96CA4FF5-75D4-4D1B-999C-BAD71C989C0D

Colombo Investment Holdings. Limited
Registered number 11909540

Gonsolfdated bafance sheef
al figures in NOK
Consolidated
Nates 12,2020 1.122019
o
Mon-currenf assels
Licences 7 45 BE4 612 64 144 062
Customer relationships and custemer contracts 7 3 316 245 403 3819612049
Goadhwill 7.8 3493 894 B35 3499996 443
Deferred tax assets 5 67 765 860 48 459 105
Total intangible assets. 6923470 410 7132211 664
Fibre aptic cables and communication media € 1343789 864 1263615 657
Right of use asset 6 301 297 747 337323 549
Furniture, fixtures and machinery 6 9448534 8635 761
Total tangible non-current assets 1654 536 145 1599574 867
Total non-current assets 8 578 006 555 8731786 531
Gurrent assels
Accounis receivable 9 101 343 696 108 755 074
Unbilled revenue 9 3610499 4012 661
Other receivables: 9 187 772584 60 593 483
Total receivables. B2 TIETII 173361 218
Inventory - 2885932
Cash and cash equivalents 9.10 351 322 455 242511 982
Total current assets 644 049 234 418759 132
Total assets 9227065 76 9 150 545 663
all figures in NOK
[

Nates 31.12.2020 3.122019
Eequity and fobiities
Equity
Share capital 12 1051746 781 1051739 589
Share premium 96 741846 96030 000
Total restricted equity 1148 488 627 1147769 589
Retained eamings - deficit -998 221 256 -531812 593
Total other equity 998 221 2% -531 812593
Total equity 150 267 371 615996 996
Libilifes
MNon-current liebifites
Advance payment from customers 13 240 660 185 230984 734
Deferred taxes 5 808 714779 862919 668
Leasing liability 9 239 006 643 273143 868
Dehbt to parent company 9.1 3943690 134 3571 188 563
Liabilities te financial institutions: 9 3 496 614 461 3299799 216
Total non-current liabilities 8728 686 202 8228036 049
Guirent fiabifties
Accoun's payable 9 24280830 26145744
Tax payable 5 5955604 31554 322
Public duties 7395178 3141611
Leasing liability 9 75711807 70952 676
Other current liabiliti 9 229 758 797 174 758 265
Total current i 343102 216 306 552 618
Total liabilities 9071768 418 8534 588 667
Total equity and || ies 9223000 7Y 9150 545 663
The above consofdated bafance sheat should be read in conjunction with the accompanying nofes.

26,2021 . .
MWEB%GHSIQHEd by: [—Dnnumgned by: rnocusm“ed by:
T EITER R e o
Board Member Board Member Board Member
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DocuSign Envelope ID: 96CA4FF5-75D4-4D1B-999C-BAD71C989C0D

Colombo Investment Holdings. Limited
Registered number 11909540

Gonsoifdated stafement of cash flows

Consolidated
January 1- March 27 -

al fguras in NOK Motes December 31,2020 December 31, 2019
CGash flows from operafing aciiities

Loss before income taxes 508 508 874 -552 324 719
‘Adjustments for.

Incame tves paid -34426 006 -4 295 5%
Depreciation and amartization 67 470029 577 305947 644
Loss on dispasals of fixed assets 811635 -
Change in deferred reverue, niet 8521330 63072073
Change in accounts receivable 7411378 44044 926
Change in accounts payable 1864914 17845 744
Change in ather working capital items and other currency adjusiments -41546 322 79344 350
Expensed Interest 478794 996 381949 748
Effect of exchange rate di lang term loans 13952 489 54664 535
Net cash inflow from operating activities 393 175269 94 560 065
Gash flow used i investing actvities

Investment in tangible assets 292864 083 -337919 389
Sale of fixed assets 94004 -
Investment in subsidiary, net of cash acquired 3 - -5 172100 000
Nt cash outflow used in investing activities PZTT0079 5510019 383
Gash flow From Financing achivifies

Proceeds fram barrawings obiained 9 174205 300 9697 579 435
Repayment af langterm oan 9 - 4534999 400
Repayment af short term laans - -548 100 000
Paid interest -104 948 839 -127 555 378
Fees in relation to new loan - -107 685 653
Repayment of leasing liability 9 62371151 69511 252
New equity ssued 719038 1147 769 589
Recelved inierest 377 562 -
et cash inflow from financing activities TIE1910 5457497 341
Nei cash inflows for the pertod 108 367120 TAZO3E 017
Cash and cash equivalents at the beginning of the period 242511982 -
Effedts of exchange rate ch hand cash equi 423353 6026 036
Cash and cash equi from new subsidiary at acquisitio - 106 500 000
‘Cash and cash equivalents at e end of the period 351322455 347511 982
Cash and cash equivalents is comprised of:

Bank deposits 361 322455 242511 982
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Ci i and of changes in equity for the year ended 31 December, 2020
all figures in NOK
[«
Retained earnings - Currency translation
Share capital Share premium deficit rve Total equity
Balance at 1 January, 2020 1051 739 589 96030000 - 538 378910 6566 317 615 956 9%
Capital injection 7192 711846 - - 719038
Loss for the period - - - 465 675 5% - - 465 675596
Translation dfferences - - - - 1622976 - 1622976
Other comprehensive incame for the period - - - 546 969 546 969
Other adj - - 342 940 - 342 940
Balance at 31 Decermber, 2020 1091746 781 96 741846 - 1003 711 266 2490 110 150 267 371
Retained eamings - Currency translation
Share capital Share premium deficit reserve Total equity
Balance at 1 January, 2019 - - - - -
Share issue on date of incorparation 27 March, 2019 1051739 589 96 030 000 - - 1147 769 589
Loss for the period - - - 538 378910 - 538 378 910
Translation differences - - - 4874761 4874761
Other comprehensive income for the period - - - 1691556 1691 556
Balance at 31 December, 2019 1051739 589 96030 000 538 378910 6 566 317 615 956 996
Company
Retained earnings -
Share capital Share premium surplusf{deficit) Total equity
Balance at 1 January, 2020 1051739 589 96030000 - 966 1147 768 623
Capital injection 7192 711846 719038
Loss for the period - - - F20723 - 720723
Other - - 2941 817 2941 817
Balance at 31 December, 2020 1051746 781 96 741 846 2220128 1150768 755
Retained eamings -
Share capital Share premium deficit Total equity
Balance at 1.January, 2019 - - -
Share issue on date of incorparation 27 March, 2019 1051739 589 96 030 000 1147 769 589
Lass for the period - - - 966 - 966
Balance at 31 December, 2019 1051739 589 96 030000 - 966 1147768 623
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Colombo Investment Holdings Limited
DocuSign Envelope ID: 96CA4FF 5-75D4-4D1B-999C-BAD71C889C0D

Significant accounting policies

The consolidated financial statements of Colombo Investment Holdings Limited and its subsidiaries (collectively, the
Group) for the period ended 31 December 2020 were authorized for issue in accordance with a resolution of the directors
on May 28, 2021.

The Group operates the largest offshore high-capacity communication network in the world in the North Sea and the Gulf
of Mexico (GoM) — serving more than 240 Oil & Gas Platforms, FPSOs and Exploration Rigs.

This note includes the significant accounting policies adopted in the preparation of these consolidated financial statements.
The financial statements are for the consolidated group consisting of Colombo Investment Holdings Ltd and its
subsidiaries Colombo Holdce Limited, Colombo Bidco Limited, Brent Holding AS, Tampnet AS, Tampnet Telecom do
Brasil Limitada, Tampnet Servicos De Telecomunicacao do Brasil Limitada, Tampnet Netherlands B.V., Tampnet Sweden
AB, Tampnet Canada Incorperate, Tampnet Oceania Proprietary Limited, Tampnet UK Limited, Tampnet Licensee LLC,
Tampnet Holdee Incorporated, Tampnet USA LLC, Colombo US Bidco Incorperated and Tampnet Incorporated.

Basis of preparation

The consolidated financial statements of the Colombo Investment Holdings Group have been prepared in accordance with
international accounting standards in conformity with the requirements of the Companies Act 2006. Accounting policies
have been applied consistently. The company financial statements of Colombo Investment Holdings Limited have been
prepared in accordance with Financial Reporting Standard 101, ‘Reduced Disclosure Framework’ (FRS 101). The
financial statements have been prepared under the historical cost convention, as modified by the revaluation of land and
buildings and derivative financial assets and financial liabilities measured at fair value through prefit or loss, and in
accordance with the Companies Act 2006.The preparation of financial statements in conformity with FRS 101 requires the
use of certain critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the company’s accounting policies. The areas involving a higher degree of judgement or complexity, or arcas
where assumptions and estimates are significant to the financial statements, are disclesed in note 1.

The following exemptions from the requirements of IFRS have been applied in the preparation of company financial
statements, in accordance with FRS 101:

Paragraphs 45(b) and 46 to 52 of IFRS 2, ‘Share-based payment’ (details of the number and weighted average exercise
prices of share options, and how the fair value of goods or services received was determined).

IFRS 7, ‘Financial instruments: Disclosures’.
« Paragraphs 91 to 99 of IFRS 13, ‘Fair value measurement’ (disclesure of valuation techniques and inputs used for fair
value measurement of assets and liabilities).
« Paragraph 38 of IAS 1, ‘Presentation of financial statements” — comparative information requirements in respect of:
iii. Paragraph 79(a)(iv) of IAS 1;
iv. Paragraph 73(e) of IAS 16, ‘Property, plant and equipment’; and
v. Paragraph 118(e) of IAS 38, ‘Intangible assets’ (reconciliations between the carrying amount at the beginning
and end of the period).
« The following paragraphs of IAS 1, ‘Presentation of financial statements’:10d) (statement of cash flows);16 (statement of
compliance with all IFRS);38A (requirement for minimum of twe primary statements, including cash flow
statements);38B— D (additional comparative information);111(statement of cash flows information}; and 134- 136 (capital
management disclosures).
+ JIAS 7, ‘Statement of cash flows’.
« Paragraphs 30 and 31 of IAS 8, ‘Accounting policies, changes in accounting estimates and errors’ (requirement for the
disclosure of information when an entity has not applied a new IFRS that has been issued but is not yet effective).
« Paragraph 17 of IAS 24, ‘Related party disclosures’ (key management compensation).
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Colombo Investment Holdings Limited
DocuSign Envelope ID: 96CA4FF 5-75D4-4D1B-999C-BAD71C889C0D

« The requirements in IAS 24, ‘Related party disclosures’, to disclose related party transactions entered into between two
or more members of a group.

Going concern

The company and group are supported through being self-sufficient on future cashflows in order to secure continued
operations. The company and the group meet its day-to-day working capital requirements through its bank facilities. The
current economic conditions continue to create uncertainty, mainly due to the oil price fall in February 2020 and the
outbreak of the COVID-19 virus, particularly over the level of demand for the group’s products. The group’s forecasts and
projections, taking account of reasonably possible changes in trading performance, show that the group should be able to
operate within the level of its current facilities. However, the group’s vast telecom infrastructure plays a key role in
enabling new and cost-effective ways of operating offshore assets.

Having assessed the principal risks and the other relevant matters, the directors considered it appropriate to adopt the
going concern basis of accounting in preparing its consolidated financial statements. Further information on the group’s
berrowings is given in note 9 to the consolidated financial statements.

Historical cost convention
The financial statements have been prepared on a historical cost basis, apart from derivatives that are recognized at fair
value.

New and amended standards adopted by the group

The group has applied the following standards and amendments for the first time for their ammual reporting peried
commencing 1 January 2020:

+ Definition of Material — Amendments to IAS 1 and IAS 8;

«» Definition of a Business — Amendments to IFRS 3;

+ Interest Rate Benchmark Reform — Amendments to IFRS 9, IAS 39 and IFRS 7; and

« Revised Conceptual Framework for Financial Reporting.

The amendments listed above did not have any impact on the amounts recognised in prior pericds and are not expected to
significantly affect the current or future periods.

New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2020
reporting periods and have not been early adopted by the group. These standards are not expected to have a material
impact on the entity in the current or future reporting periods an on foreseeable future transactions.

Principles of consolidation

Subsidiaries are all entities (including structured entities) over which the group has control. The group controls an entity
where the group is exposed to, or has rights to, variable returns from its invelvement with the entity and has the ability to
affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the date
on which control is transferred to the group. They are deconsolidated from the date that control ceases.

Inter-company transactions, balances and unrealised gains on transactions between group companies are eliminated.
Unrealised losses are also eliminated, unless the transaction provides evidence of an impairment of the transferred asset.
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by
the group.

When the group ceases to consolidate for an investment because of a loss of control, any retained interest in the entity is
remeasured to its fair value with the change in carrying amount recognized in profit or loss. This fair value becomes the
initial carrying amount for the purposes of subsequently accounting for the retained interest as an associate, joint venture
or financial asset. In addition, any amounts previously recognized in other comprehensive income in respect of that entity
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are accounted for as if the group had directly disposed of the related assets or liabilities. This may result in amounts
previously recognized in other comprehensive income being reclassified to profit or loss.

Segment reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker.

The Board of Celembo Investments Holdings Ltd has appointed a group management which assesses the financial
performance and position of the group and makes strategic decisions. The group management, which has been identified
as being the chief operating decision maker, consists of the chief executive officer, the chief financial officer and the
manager for corporate planning.

Investment in subsidiaries
Investments in subsidiaries are held at cost less accumulated impairment losses.

Foreign currency translation

Functional and presentation currency

Items included in the financial statements of each of the group’s entities are measured using the currency of the primary
econemic environment in which the entity operates (‘the functional currency’). The consolidated financial statements are
presented in Norwegian Kroner (NOK), which is Colombo Investments Holdings Ltd’s functional and presentation
currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions, and frem the translation
of monetary assets and liabilities denominated in foreign currencies at year end exchange rates, are generally recognised in
profit or loss. They are deferred in equity if they relate te qualifying cash flow hedges and qualifying net investment
hedges or are attributable to part of the net investment in a foreign operation.

Foreign exchange gains and losses that relate to borrowings are presented in the statement of profit or loss, within other
financial expenses. All other foreign exchange gains and losses are presented in the statement of profit or loss on a net
basis, within “financial income and expenses’.

Non-menetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported as
part of the fair value gain or loss. For example, translation differences on non-monetary assets and liabilities such as
equities held at fair value through profit or loss are recognised in profit or loss as part of the fair value gain or loss, and
translation differences on non-monetary assets such as equities classified as at fair value through other comprehensive
income are recognised in other comprehensive income.

Group companies

The results and financial position of foreign operations (none of which has the currency of a hyperinflationary economy)}
that have a functional currency different from the presentation currency are translated into the presentation currency as
follows:

- assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance
sheet

- income and expenses for each statement of profit or loss and statement of comprehensive income are translated at
average exchange rates (unless this is not a reasonable approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case income and expenses are translated at the dates of the
transactions), and

- all resulting exchange differences are recognized in other comprehensive income.
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On consolidation, exchange differences arising from the translation of any net investment in foreign entities, and of
borrowings and other financial instruments designated as hedges of such investments, are recognised in other
comprehensive income. When a foreign operation is sold or any borrowings forming part of the net investment are repaid,
the associated exchange differences are reclassified to profit or loss, as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of
the foreign operation and translated at the closing rate.

Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable. Revenue is presented net of returns,
trade allowances, rebates and amounts collected on behalf of third parties.

The group recognizes revenue when the performance obligations promised in the contracts with customers are delivered.
Specific criteria have been established for each of the group’s revenue generating activities as described below. The group
bases its estimates on historical results, taking into consideration the type of customer, the type of transaction and the
specifics of each arrangement.

The specific accounting pelicies for the group’s main revenue generating activities are as follows:

Carrier
Carrier revenue is derived from service contracts where the customer is paying for a capacity of a cable. The Group
recognizes revenue linearly over the firm period of the contract, based on the contracted price.

Roaming
Roaming revenue is based on actual usage and the revenue is recognized based on usage.

Long term contracts with revenue from rental of fibre optic cables

The contracts where, typically, a customer enters into a service agreement with the Group for the rental of fibre cable
capacity, that provides for monthly charges for bandwidth requested by the customer, and a one-time charge (OTC) for
rigs and vessels. Revenue is recognized over the life of the contract, evenly distributed.

One time charges (OTC)

Typically, the service contracts entered inte with customers as described above under long term contracts with revenue
from rental of fibre optic cables, contains a one-time charge that the customer pays up front when Tampnet is installing the
fibre optic cable. The OTC is part of the contract above, and evenly distributed over the life of the contract.

The group as are exempt from full IFRS 8 note disclosures as it is not listed.

Income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income, based on the
applicable income tax rate for each jurisdiction, adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reperting period in the countries where the company and its subsidiaries and associates operate and generate taxable
income. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject te interpretation and considers whether it is probable that a taxation authority will accept an uncertain
tax treatment. The group measures its tax balances either based on the most likely amount or the expected value,
depending on which method provides a better prediction of the resolution of the uncertainty.
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Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the consolidated financial statements. However, deferred tax
liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a transaction cther than a business combination
that, at the time of the transaction, affects neither accounting nor taxable profit or loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted or substantively enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset current tax assets and
liabilities and where the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are
offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the
asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or
directly in equity, respectively.

Leases

Lease contracts where the group is a lessee are capitalized. Upen commencement of the lease the right-to-use asset is
recognized at cost being the present value of the lease payments in the contract as defined by IFRS 16 in addition to initial
direct costs. The corresponding lease liability is recognized in the balance sheet at present value using the interest rate
implicit in the lease, if that rate can be readily determined, or else the lessee’s incremental borrowing rate. The lease
liability is subsequently increased by the effective interest in the lease and reduced by payments made. The lease liability
is also reassessed subsequently if the payments or the interest rate changes. The change in liability is added to or deducted
from the right-of-use asset.

The right-of-use asset acquired under leases is depreciated over the asset’s useful life or the lease term, if shorter, if the
lease does not transfer ownership at the end of the lease term, or there is no purchase option that is in the money. The
right-of-use asset is tested for impairment for similar assets owned by the entity.

The group has leases in these categories, offices, regulatory licenses and colocation.

Lease terms are negotiated on an individual basis and contain a wide range of different terms and
conditions. The lease agreements do not impose any covenants other than the security interests in
the leased assets that are held by the lessor. Leased assets may not be used as security for
berrowing purposes.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:
- fixed payments (including in-substance fixed payments), less any lease incentives receivable;
- variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the
commencement date;
- amounts expected to be payable by the group under residual value guarantees;
- the exercise price of a purchase option if the group is reasonably certain to exercise that option; and
- payments of penalties for terminating the lease, if the lease term reflects the group exercising that option.

Lease payments to be made under reasonably certain extensicn options are also included in the
measurement of the liability.
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The group is exposed to potential future increases in variable lease payments based on an index or

rate, which are not included in the lease liability until they take effect. When adjustments to lease

payments based on an index or rate take effect, the lease liability is reassessed and adjusted against

the right-of-use asset. Lease payments are allocated between principal and finance cost. The finance cost is charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the
liability for each period.

Right-of-use assets are measured at cost comprising the following:
- the amount of the initial measurement of lease liability;
- any lease payments made at or before the commencement date less any lease incentives received;
- any initial direct costs; and
- restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease
term on a straight-line basis. If the group is reasonably certain to exercise a purchase option, the
right-of-use asset is depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value
assets are recognized on a straight-line basis as an expense in profit or loss. Short-term leases are
leases with a lease term of 12 months or less. Low-value assets comprise IT equipment and small
items of office furniture.

Extension and termination options are included in a number of equipment leases across the group. These are used to
maximize operational flexibility in terms of managing the assets used in the group’s operations. The majority of extensicn
and termination optiens held are exercisable only by

the group and not by the respective lessor.

Business combinations
The acquisition method of accounting is used to account for all business combinations, regardless of whether equity
instruments or other assets are acquired. The consideration transferred for the acquisition of a subsidiary comprises the:
- fair values of the assets transferred
- liabilities incurred to the former owners of the acquired business
- equity interests issued by the group
- fair value of any asset or liability resulting from a centingent consideration arrangement, and
- fair value of any pre-existing equity interest in the subsidiary.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited
exceptions, measured initially at their fair values at the acquisition date. The group recognizes any non-controlling interest
in the acquired entity on an acquisition-by-acquisition basis either at fair value or at the non-controlling interest’s
proportionate share of the acquired entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.
The excess of
- the consideration transferred, and

- the amount of any non-controlling interest in the acquired entity, and
- the acquisition-date fair value of any previous equity interest in the acquired entity
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over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts are less than the fair
value of the net identifiable assets of the business acquired, the difference is recognized directly in profit or loss as a
bargain purchase gain.

Where settlement of the consideration is deferred, the amounts payable in the future are discounted to their present value
as at the date of exchange. The discount rate used is the entity’s incremental borrowing rate, being the rate at which a
similar borrowing could be obtained from an independent financier under comparable terms and conditions.

Contingent consideration is classified either as equity or a financial liability based on the actual content of the
arrangement. Contingent consideration classified as a financial liability is subsequently remeasured at fair value with
changes in profit or loss.

If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s previously held
equity interests in the acquire is remeasured to fair value at the acquisition date. Any gains or losses arising from such
remeasurement are recognized in profit or loss.

Impairment of assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for
impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other assets
are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognized for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use.
For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating
units). Non-financial assets other than goodwill that suffered an impairment are reviewed for pessible reversal of the
impairment at the end of each reporting period.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.

Accounts receivables

Trade receivables with maturities less than 12 months are initially measured at nominal amount, less provision for
expected lifetime impairment. See note 8 for further information about the group’s accounting for trade receivables and
note 8 for a description of the group’s impairment policies.

Inventories
Finished goods

Finished goods are stated at the lower of cost and net realizable value. Cost comprises direct materials, direct labor and an
appropriate proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of normal
operating capacity. Cost includes the reclassification from equity of any gains or losses on qualifying cash flow hedges
relating to purchases of raw material but excludes borrowing costs. Costs are assigned to individual items of inventory on
the basis of weighted average costs. Costs of purchased inventory are determined after deducting rebates and discounts.
Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of completion
and the estimated costs necessary to make the sale

Financial assets
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At initial recognition, the group measures a financial asset at its fair value plus, in the case of a financial asset not at fair
value through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.

Dividends on financial assets at fair value through profit or loss and fair value through other comprehensive income are
recognized in profit or loss as part of revenue when the group’s right to receive payments is established.

Interest income from financial assets at fair value through profit or loss is included in the net gains/(losses). Interest on
other financial assets are calculated using the effective interest method and recognized in profit or loss as interest.

Details on how the fair value of financial instruments is determined are disclosed in note 9.

Impairment

For accounts receivables and contract assets, the lifetime credit loss is recognized upon initial recognition of the asset. For
other debt instruments, twelve months estimated credit loss is recognized upon initial recognition. When a significant
increase in the expected credit loss is observed, lifetime credit losses is estimated and recognized.

Derivatives and hedging activities
Derivatives are initially recognised at fair value on the date that a derivative contract is entered into, and they are
subsequently remeasured to their fair value at the end of each reporting period. The accounting for subsequent changes in
fair value depends on whether the derivative is designated as a hedging instrument and, if so, the nature of the item being
hedged. The group designates certain derivatives as either:

- hedges of the fair value of recognized assets or liabilities or a firm commitment (fair value hedges)

- hedges of a particular risk associated with expected future cash flows (cash flow hedges), or

- hedges of a net investment in a foreign operation (net investment hedges).

At inception of the hedge relationship, the group documents the economic relationship between hedging instruments and
hedged items, including whether changes in the cash flows of the hedging instruments are expected to offset changes in
the cash flows of hedged items. The group documents its risk management cbjective and strategy for undertaking its hedge
transactions.

The fair values of derivative financial instruments designated in hedge relationships are disclosed in note 9. Movements in
the hedging reserve in shareholders’ equity are shown in note 9. The full fair value of a hedging derivative is classified as
a non-current asset or liability when the remaining maturity of the hedged item is more than 12 months; it is classified as a
current asset or liability when the remaining maturity of the hedged item is less than 12 months. Trading derivatives are
classified as a current asset or liability.

Cash flow hedge

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is
recognized in other comprehensive income and accumulated in reserves in equity. The gain or loss relating to the
ineffective portion is recognized immediately in profit or loss within other income or other expense.

Amounts accumulated in equity are reclassified to profit or loss through other comprehensive income in the periods when
the hedged item affects profit or loss (for instance when the hedged interest rate payment that is hedged takes place). The
gain or loss relating to the effective portion of interest rate swaps hedging variable rate borrowings is recognized in profit
or loss within ‘finance costs’.

When a hedging instrument expires or is sold or terminated, or when a hedge no longer meets the criteria for hedge
accounting, any cumulative gain or loss existing in equity at that time remains in equity and is recognized when the
forecast transaction is ultimately recognized in profit or loss. When a forecast transaction is no longer expected to occur,
the cumulative gain or loss that was reported in equity is immediately reclassified to profit or loss.
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Net investment hedges
Hedges of net investments in foreign operations are accounted for similarly to cash flow hedges.

Any gain or loss on the hedging instrument relating to the effective portion of the hedge is recognized in other
comprehensive income and accumulated in reserves in equity. The gain or loss relating to the ineffective portion is
recognized immediately in profit or loss within other income or other expenses.

Gains and losses accumulated in equity are reclassified to profit or loss when the foreign operation is partially disposed of
or sold.

Derivatives that do not qualify for hedge accounting

Certain derivative instruments may not qualify for hedge accounting. Changes in the fair value of any derivative
instrument that does not qualify for hedge accounting are recognized immediately in profit or loss and are included in net
other financial income and expenses.

Property, plant and equipment

Property, plant and equipment is stated at historical cost less depreciation. Historical cost includes expenditure that is
directly attributable to the acquisition of the items. Subsequent costs are included in the asset’s carrying amount unless it is
defined as day-to-day maintenance. The carrying amount of any compenent accounted for separately is derecognized when
replaced. Day-to-day repairs and maintenance are charged to profit or loss as they are incurred.

The depreciation methods and periods used by the group are disclosed in note 6.
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reperting peried.

An asset’s carrying amount is written down to its recoverable amount if the asset’s carrying amount is greater than its
estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or
loss.

Intangible assets

Goodwill

Goodwill is recognized and measured as described above in the note for business combinations. Geodwill is not amortized
but tested for impairment annually, or more frequently if events or changes in circumstances indicate that it might be
impaired and is carried at cost less accumulated impairment losses. Gains and losses on the disposal of an entity include
the carrying amount of goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those cash-
generating units or groups of cash-generating units that are expected to benefit from the business combination in which the
goodwill arose.

Licenses and customer contracts

Separately acquired trademarks and licenses are shown at historical cost. Trademarks, licenses and customer contracts
acquired in a business combination are recegnized at fair value at the acquisition date. They have a finite useful life and
are subsequently carried at cost less accumulated amortization and impairment losses.

Amortization methods and periods
Refer to note 7 for details about amertization methods and periods used by the group for intangible assets.
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Trade and other payables

Trade payables represent liabilities for goods and services provided to the group prior to the end of financial year which
are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other payables are
presented as current liabilities unless payment is not due within 12 months after the reporting period. They are recognized
initially at nominal value unless there is a significant financing component, when fair value is used, and subsequent
measurement is by use of the effective interest method.

Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently measured
at ameortized cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognized
in profit or loss over the period of the borrowings using the effective interest method. Fees paid on the establishment of
loan facilities are recognized as transaction costs of the loan to the extent that it is probable that some or all of the facility
will be drawn down. In this case, the fee is deferred until the draw down occurs. To the extent there is no evidence that it is
probable that some or all of the facility will be drawn down, the fee is capitalized as a prepayment for liquidity services
and amortized over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or
expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred to
another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognized in
profit or loss as other income or finance costs.

Borrowings are classified as current liabilities unless the group has an uncenditicnal right to defer settlement of the
liability for at least 12 months after the reporting period.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalized during the period of time that is required to complete and prepare the asset for its intended
use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use
or sale.

Other borrowing costs are expensed in the period in which they are incurred.

Provisions

Provisions for legal claims and make good obligations are recognized when the group has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be required to settle the obligation and
the amount can be reliably estimated. Provisions are not recognized for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined
by considering the class of obligations as a whole. A provision is recognized even if the likelihood of an cutflow with
respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate
that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in
the provision due to the passage of time is recognized as interest expense.

Employee benefits

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits and accumulating sick leave that are expected to be
settled whelly within 12 months after the end of the period in which the employees render the related service are
recognized in respect of employees’ services up to the end of the reporting period and are measured at the amounts
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expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in

the balance sheet. The Group’s companies have made contributions to local pension plans. These contributions have been

made to the pension plan for full-time employees and as a percentage of the employee’s salary. The pension premiums are
charged to expenses as they are incurred.

Pension obligations

A defined contribution plan is a pension plan under which the company pays fixed contributions into a separate entity. The
company has no legal or constructive obligations to pay further contributions if the fund does not held sufficient assets to
pay all employees the benefits relating to employee service in the current and prior periods.

Termination benefits

Termination benefits are payable when employment is terminated by the group before the normal retirement date, or when
an employee accepts voluntary redundancy in exchange for these benefits. The group recognizes termination benefits at
the earlier of the following dates: (a) when the group can no longer withdraw the offer of those benefits; and (b) when the
entity recognizes costs for a restructuring that is within the scope of IAS 37 and involves the payment of terminations
benefits. In the case of an offer made to encourage voluntary redundancy, the termination benefits are measured based on
the number of employees expected to accept the offer. Benefits falling due more than 12 months after the end of the
reporting period are discounted to present value.

Contributed equity
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax,
from the proceeds.

Dividends

A provisien is made for the amount of any dividend declared, being appropriately authorized and no
longer at the discretion of the entity, on or before the end of the reporting period but not distributed at
the end of the reporting period.

Statement of cash flows

The Group presents the statement of cash flows using the indirect method. Cash inflows and outflows are shown gross for
investing and financing activities. Cash flows from operating activities are arrived at by removing income and charges
related to investments and financing activities, as well as adjusting for net working capital and non-cash transactions.
Interest and dividends received are presented as investment activities, Interest and dividends paid are presented as
financing activities.
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ected & the caming veer. Tuiure prots.

There is o taxloss camied orward that isnot recoprised.

2. Business combination

‘Summary of acquisition
The G was et e on 27 arch 207 hen 3 s ucure PG and Areomarkedets Tgapersion made an it of ol shores i rert Hokding A5 traush e

acsuisition ol Galomba Bidea Limite:

Acquisition of subsidiary
Fr e pericd enct 31 Deparrbur 201, Gk nesiert dings il s s slaiddes contibued revenueof NOK 108 227 thousard e ks of NOK 280 970

thousand. i 1 damuary 2076, Jeen NOK B11 770 thousars. e conacdsled ks ko the
yesrwaud e e o 521 581 hausand fedr

thatarase cn the sam ifthe sequisik a1 larusry 2018

Acquisitian e ated casts

The Group incued sequisiion related castsaf NOK 105 88 thousand on legd fee: These casts have

Purchase cons deration - cashautfiow

e 9 cash relsted & fion. Th . & L & there were o — o
wox = 32019
. A .
Gash considerstion 5278 600 000
Less, Batan ired Gash 406 500 000
& 5172100 000

Ideniifiable assets acquired and liabilties assumed
The folowing s af

5 aoquired snd Bshlifes assumed st the date of acquistiion

27032019
Custavermirsries 26521100 000
5366 107

Cormicaton equipment 1085 557 815

Rightafuse ssset 208232 281

Ofter curentassets 208 885 028

Gash und eash equivalents. 108 500 000

Tatd assels TR

Defared fax 267 BE6 652

Advarce payment from eustomens 200 070 201

Leasing Eatlity 245222 281

Liskiies & Snancial instufons. 1438 400 000

Shork-term debt to group campany 548 100 D00

Other shart-term Bsbiifes 234762 847

Tatd bt 363423 21

Total identifiable net azset: ] 1784400 000

Measwemen of far valies

The vakuation te chnicues used for mensuing the fair vakue of meteris! sssets soquired were as fdlows.

Custamer coniractsire ations hps:

th i iy, resibentand imsiuchure cisted

with high b peticrs. The fair vakse of to HOK 2,652.1 rilion.

Mesth Ses, GaM and e enleutated to NOK 2,877 milion, NOK 740.5 illion or

NOK 4.2 milicn respectively.

The fair valu methed 2 the

om the i
Fiber cables:
value for fired assets in NOK 022.6 rlicn fo NOK 1,084.6 millian,

As s within e feir va d o equal

Licenses:

The fair value for Feenses is sssumed to equel the back value of the selling company of NOK 82,8 million.

Accounts recsivables:

Accourts receivable wes sssumed st 152.8 bilian NOK there was ied i Between this snd fsce valve of -

Other:

Farremairing essets and Bstlifes B values ore assumed to equdl to book vakues in the seling sompeny.

Goadwil

fsing frem i Teoms.

Cersidersion e 5278 600 000
1784 400 090

ot 3454200 00

The & NOK 2,494 2 il es, ecanarves of seale. i

presence and Tempret's leading market pasian.

Defared toxlibiitios are inoreased with NOK 767.0 ilion, reflecting the far value sdjusiments. THs adusiment s besed on the Hended tax

Fote inecch segment separaly.

i i af which the goodwillis moritored forintemal management
1A536.80. The 2 million NOK s slested o the differert segmerts ke his:

Alloeted goodwilltothe segments:

Camerate level goodwll 2707 800 000

Horth Ses Gaodwll 557100 000

Gurar e (G0t 270 500 000

Intemations ear 18 800 0D0

Goodwil 3434200 000
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3, Revenue
Reporting segments wow 200 213
Marth Sea 678077 €75 408790452
Gulfof Mexiea 1719273 050 1808 297
Camier 52511740 31504 84D
Taid B BE2 465 E0B 227 406
Geographicalregion v 2020
Urifed Kingdom 472507 555 200 185 426
Honway 164 567 010 204308
usA 135816 026 050552
Methedands &4 506 538 47600 838
Sweden 2186 €71 120472
Dermak 2788 117 22801
otter 24e 640 782
Tatd 23 862 468 08227 406
Timing of revernse recognition W 2020 218
B stemed ata poirt | ive - -
‘Serviees and services runsfermed over ime 292 862 468 02227 408
Tatd 27 BE2 465 BB 408
4, Other income/expenses
44 Payroll expenses
Emplayee benefit expense duing he yesr:
Hok 220 2019
Wages and salaies. 117404 414 66560 628
Social security casts B071 038 10784 460
Penskan cast 5623014 &704014
Boan fees 1307 445 26403
7618420 6242708
Tt a8 113 200 CT66ETT
[ e i o
2020 2019
Carier 4 a
Horth Ses w“ 2
Gufof Mexiea ES 28
raup = £
Brazd 1 1
Tata T w7
N koans < securities have been granied ta the Chisimnan a1 the Board, GEQ or ather relsted parties.
42 Other aperating expenses
Opering experses. o 22,0 2019
Office expenses 5020 460 0867 400
Travelexperses 2575 111 5615402
Cansultsntfees® 2200 080 28415077
Transsction rlsted kees - 105 187 521
Ofter cperating expenses 6778 pO0
Tatd 7764 470 62 175338
“es ic made 1 e able bolow
Expersed sudit fees, excl VAT wox 2020 2019
Fees payable 1o the corpany’s suditars and its associates for the audit of parert
campany and cansolidsted fnancis! ststemerts. 167 752 1753268
Fees paysble fo camps: ? i . p N
Aucitrele e testafion services 1 180 424 201
Tax compliance services 1405 872 78156
Otter services 40 000 260234
Tatd EREXE) EREIT
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5. Income taxes
i hysis of the groug’s tax eredit, and shows.

The makor campcnents af ineome ‘53 credt for the years ended 31 December 2020 are:

Consolidated statement of prcfit or loss wox 20 2019
Current Income tx:
Currert income xeherge 1724 260 s0011 28
I vear 508 127 -
Tat 7790 087 LIRS
Petaradtax:
Relafing ta arigination snd reversal of Emperary diferances. -8 266 260 8507 110
Adustentin Frevious years sm e -
Impset of change i tax rate & 28 740044
Tatd deferred fax credit ETEE) EZr=r
inoame n o E e EELLIT)
Consoliated sttemert of Comprenensive income
Deferredfax related e i the year
Cash fkw hedges. 210038
& 132664 20B0
Incame tax recognised in Gher comprehensive o 2132 664 00400
2 & and i o ox
rate for the years ended 31 December 2020 is s folaws:
Ey 2019
Ascour tax 508 508 275 -gE2 04 710
AtUKs statlory income tex ra of 18 % (2020 and 2078 06 616 626 104047 687
i yesrs 505177 -
Otfer non-decueible expenses. 7307 088 22206 288
Difference in Morwegien, Dutch & US 3 rete (2%, 2% & 21 %) vs. LK {19%) 000003 2908 506
Group relief UK 50070600 71119286
Effect of change in tax e 5928 -
Other differences. 5664 297 58754
Caloulsled eare taves eccgrised i o and oss emre EETTI
Inarme te 2122 664 00400
Tatd Incame = ncane HI0 614 EETE
Ghanges & *he UK corp Bl 2016 fan & i fon in
the main rate to 17% from Aprd 2020. In bisrch 2020, the UK e Taxes Act

1508 ko cuncl e ek ctporse v, Ve | Aprk 2020, e et 1155 et e o s b shee i, il o UK
campanies, canin 855,
In the Spring Budget 2021, he Govemment srncunced that from 1 Al 2023 the sndord g stpercan o ek A i o 2, S he prupose o

inerease o365 the balance shoet dak, is affects
Statments.
Petaradtax wor 220 2019
Detarretta relates o the folowing:
Fixed assefs £ intngiies 433IEWE4E < dB00GDER
Basis for defemed tax WERY #2236%0 545 EX=TErr
Decuctile on psid basis {defined carfrbution scheme ) EET -
Derivatives. 54576 113 -
Ofter differences. 273635 060 -
Tata ferrg crary difierences. F9%5 417 060 EX=Tr
Deferred taxlisbiiy recogrized in the balsnce sheet &08714 770 -p52010 662
Lasses avaale for afiseting ageist fure i 288713 220 55047032
Basis for defemmed tax ssset 28071 24 HEMT02
Deferred tax asset recagrized in the balsnce shest &7 765 860 48458 105
2 L T 048 910 -BD4 46D 563
basis for deferred fax 348 006 B4 -
Basis for defemred faxes. 01574034 - 4234 002 862
Defared tox{10-34%) 740042 070 04 460 563
et n 74004p 070 804 460 562
T i
Reconcilation of deferred tax Kabilfias net 2020 2019
~£04 460 563 B
Defared taxes scquied in business combinatons. - P67 666 052
Adjustmentin previaus years 5177 778 -
Tax come duirg e ercd mecgrsed i poftarkss &5 266 260 85507110
Gurrency franslafion scjusime: 5364 842 -
L come E132 660 0400
Impset of change In taxrate EE T 044
Otter charges - 1741 07
= TR R 2 B4 4ED 563
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6. Tangible non-current assets

Fibre optic cables and  Fumniture, fixtures
communication media  andmachinery  Right of use asset Total
At31 December 2020 Hok
Opering net back amaunt 1263815 567 2835762 20792 518 1500574 262
ifons. 200254 012 2610072 2830 268 221257 451
Disposals. £02 426 anazn - 005 €30
Exchange rute dfferences 2702 830 1441924 2767072 506 067
Depreciation 105783 449 2926010 €7 187 142 268 896 €02
ot 343 780 864 [T 301267 747 TE51 536 195
At31 December 2020
Cast 2123 008 07 21570981 262484 280 2513064 £58
s 7218 842 1212242 €7 187 143 25528 513
Fetboak smount 1343 760 B4 844853 301287 747 654 5% 145
Depreciation method Siraight e Shreight kne Stmightline
Vears 512y 25y 210
Fibre optic cables and  Furniture, fixtures
communication media  andmachinery  Right of use asset Total
A131 December 2018 wor
Opering net back amaunt - - - R
‘Acquired thrcugh business cambinatians 27 arch 2070 1043 460 470 1209722 24623 21 1400 790 006
Additions 23 622 779 ama e 26 126 568 e 652 652
Disposals. 2187 118 - - 2197 118
Exchange rate dfferences 4206 030 4424785 1@ HE 557 057
Adjustments fubre cash fow - - - -
Depreciation 131 984 540 282042 4722 046 122 022 0bE
Gitsing ne 1 bk arvaunt T2 615 o7 BEe5 76 ETEFET TR
At31 December 2070
Cast 1285 600 007 11816182 24 5571 505 17871667 B76
Accumulated depreciation 131984 540 280042 4723 D18 122 003 008
Hetboak it 2R 6 15 557 EE5 76 35737 548 7586 574 867
Depreciation method Siraight e Shreight kne Stmightline
Vears 512y 25y 210
Leases
Amounts recognisedin the balance sheet
Right of use asset 22 2019
Offces. 14224773 23766 5%
Regulatury lcenses 22637413 25871 270
Calocaion 188 426 561 298 685 120
Tatd 301267 747 7 323548
Lease liabilkies
Cumrert 76711807 70852676
Hor-eurent 230,006 £43 773 3 BEE
314712450 344 006 54
Amounts recognisedin the statemert of profit or lass
Depraciation charge of right of-use assets 2 2019
Offces. 4805302 4507 587
Regulatory boenses 10418 183 7761242
Caloesion s1a717% 24 269217
Tata 67 187 143 a7 338 007
The total cash autlow for leases in 2020 was 78 EmNOK, while it ar 20718 was 104mNOK
Movement in borrowingeost, ine kuded in fibre optie cables 2 2019
Opering batance 2203 518 -
Acquired thraugh business cambinstians 77 hisrch 2018 - 8825475
Additions 0610 280 1BE13 4
Depreciation &340 02p 1500 331
3431 430 Zoweio
Movement in assets under construetion, ine uded inTibre optic cables 2 2019
Opering batance 206,207 184 -
Acquired through business cambinabrs 27 arch 2078 - 186171 188
i 200260 851 407 440 208
Transer to fixed sssets 18w 265 423 167 308 126
Exchange rute dfferences 6131 912 1429 804
Oulgaing baence 107 510 T B07 104
Customer relationships
A131 December 2020 wor and custormer confracts Goodwill Licenses Total
Opering net back amaunt 2510612 040 2400086 448 &4 144 082 7083752 550
Exchange rute dfferences -17 018 200 60101 707 034 23018 037
Amortisation eharge 186 381 47 - 17781 838 204 132 073
ant 3376 245 403 EXEETrE #5564 612 € 855 704 660
A131 December 2020
Cast 2680012 370 2402004 525 €600 228 7208407 122
Accuulaied smorfsstion i 234 868 067 - 12036 615 950 700 583
Tietboak smount T3 246 03 TR TG TH 504 612 TEE 701 50
Depreciation method Sirsight e Nene Simightline
‘ears 5-20us 15-20 s
Customer relatinships
‘ear-end 31 Devember 2078 wor and customer cantracts Gooawil Licenses
Acquired through business cambinabors 27 arch 2078 2636 726 726 2484200000 a6 187 7124 200 002
Additions - - 4402 874 14492 874
Exchange rute dffcrences 21244 101 4706 448 - 27 040 €30
138 988 €27 - 2705 000 142 062 27
Gicsing net bk arvaunt 35612 050 EX L B4 1o 062 TOEd 752 £
A131 December 2010
Cast 687 070 077 2 4p0006 448 7240 071 7225816 905
Accumulated amerfisaik i 138 358 €27 - 2705 008 142 062 837
Metbcak IFWET 040 R T ©4 144 067 T 083 752 588
Depreciation method Siraight e Nene Stmightline
Vears 520y 15-20 s
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8. Goodwill
Gonehwil sequired i ugh busine ss cambinations ere slocsted to four OGUs, far
EREE av1zang
caus ¥% Carryingamount Canyingam
Comarate level 2701608 087 2701 ena 087
Narth Sea 267 100 000 857 100 000
Gulra! Mexiea 216206 448 2238201
i i 2200 000 18,600 600
Totd TAm 204 &35 340006 ME
‘Speciied bekow i the splt of gocdvill GR Felevant LTS an the dete of the business acquisiton in cmirg i he balnce tatranstatin
ated in /3D & e
Comerate leve
™ atter. i o diccate t segments. HOK a5 NOK i
witiin this segment
Harth Sea
This equaks b sssembled warkicroe fsirvahue slcsted fo the segment and fechmical goadwllram deferred fux an fair- segment. Functk as NOKis
funchionsl cumency wiin this segment
Guirat Meds
This. equals © assembled warkfarce feirvaiue dlocated to the segmentand tectmical goadwll-rom deferre fax on fair- segmentt USD s USTHES
cumency within ths segment.
Intematond camer:
This. equals © assembled warkfarce feir vaiue dlocated to the segmentand tectmica goadwll-rom deferre fax on fair- inated in NOK- tisis the
fupctional curmency withn this segment.
Impairment testing
The Groa tests i s i based an far vahie
calcutalions which require the i ectons based the Bosrd for the ollawing vear. snd
years
e — 72%Hh ek i the group future cxsh flows.
Itis assumed 2% growh in the ‘i This s based on Tamgret: e
Sddes i sectatia
Buigeted & bused ectations for the fuure.
fect . kirgto he ccurties in which they cperste.
Sensitivity to changes in assumptions (amounts inNOK milions)
The tables. P 122020 fer . « change in
WACC
9% B% 7% 6% 5
Change 0% 32583 37765 43256 49078 55258
EBII‘rI‘DA 25% 27456 32336 37634 43192 49091
margin 00% 2231, 27024 32013 37306 42925
s 25% 17182 21651 26391 31420 36758
0% 12045 16279 20769 25533 30591
WACC
9% 8% 7% 6% 5 %]
Change 40% 50201 56291 62750 69603 76878
in rev. 20% 35904 41283 46988 53040 5966
growth 00% 22319 27024 3201,3 37306 42925
PP} 20% 9422 1387 17797 2287.0 27224
-40% - 2811 64.8 431,5 8206 12335
9. Financial assets and financial liabilities
91 Financial assets
Finanis) assets af amortised cost: o 12200 3n122018
ris andl cihies eecivebis. 280 116 280 160 348 857
Untited revene 26710 490 4012601
Totd francid assels alamorised cast T2TH D IEEED
Totd eurrent 202720 770 173361 18
Tote non-eurent . B
92 Financial liabi ties
Derivatives designated as hacging inctumants: = az20m 3r122019
Irterest rote sweps 2w esmws
Trace snd aher payaties 208 104 171 197512 644
ot cther fnencia FEwieE 261434 205 201046 618
Tota current 261434 205 201045 618
Tots nor-curent . -
Derivative desigraed as hedging nsuments reficst e chenge in i vokue of i sweps, desk iges © hedge he
93 Interest-bearing loans and borrowings
122020
Barowver Oraseonn CQumercy Bokince meurenoy  Ballnce in NOK Finsl maturty Inerestrae
Golomba Bidea Limited 07.10. 2078 oK 735 000 000 736000 000 01102024 NIBGR +2.26%
Golomba Bidca Limited 97.10 2078 cep 111375 826 1207 105144 01102024 LIBOR +228%
Golorba Bidea Limited 07102018 EUR 4250 000 43310776 01102026 Fixed - 250%
Colorba Bidea Limited 07.1020% cae 27 100 000 18612020 01102026 Foxed - 3.26%
Calormba Biea Livited 07.102070 cep %000 000 174603000 o110.2020 Fixed - 247%
Colorba Bidea Livited 97.10:20%8 usp 20000 000 70662000 21102028 Fixed - 4.14%
Golorba Bidea Limited 07,1020 usp 0000 000 25236 000 0110202 Fixed - 4.32%
Golomba Bidea Limited 07.10.20%8 aBe 5 000 000 5221 000 01102026 LIBOR + 250%
Colomba Bidea Limited 07.10:20% cae 5 000 000 52231 000 0110202 LIBOR + 276%
Calormba Biea Livited 2007200 uso 8 000 000 162 118 400 01102024 LiBGR + 2269
Colorba Hokica Lintled 8 832010 oK 1160 260 224 1169280 224 01023024 Fixed - 10%
Golorba Hakdea Lintted 822018 HOK 2750 208 250 2750200850 o102z Fized - 10%
TaEAT0 4T
Amartised dett emenses B e
Tamvig vakie EE T
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Non-curment interest be aring loans andborrowings 12200 3112200
Secured kan 7440304 505 €870 027 770
o ; 740304 585 BED 087 778
& 7 490304 508 ©E70 087 770
Movementin Interest be aring loars 2020 2019
Opering batsnce 6270887 T70 N
Loars cbigined hrmugh business eambinatians. - 1438 400 00D
Loans cbtaned  fnence business cambinations and asset purchase 124205 300 ©002206 4714
Repaymert - 4 5% 090 400
Amartised debtexperses B
Interest expense scded o kosn balence 274631 736 -
Cumeney effect reeagrised in profit and ks 13082 402 51661 235
i i gh OCI - 10626 220
Oulgang badance 740301 85 TE 087 778
Long-term perfion 7440304 585 e80087 770
‘Shortterm portion - -
Tatd ECECET €E70 087 770
Movementin amorfised koan fees
Opering batsnce 20182 167 -
Bdanee & mbinaio - 75584 235
‘Amartisation nchided n Interest experses) EEEIE rEAencrg - 2320061
Expersed hraugh PAL relsted b refinancing October 2018 - & 264 T4
Hew ks fees bisined through refinancing Octaber 2018 - 2101 418
fuatk ink ing 6577 288 41808 251
‘Outgaing belance 72668 £70 %0 703 167
Movementin leasing abity
Opering batsnce 244,006 544 -
Lishity sequired iness cambinstion - 245232 281
Tlew agreemerts. 2830 %8 % 126 568
Payments 62271 181 41042 25
Cumrency effectrecagrised in profit and ks 4588 628 572820
Cus g - 3214510
Outgaing bkance 4TI 450 340 096 544
Interest expense reecgrised for the lease lisbiity 16480 206 4220 050
Tatsl cush cutfow or finance keases. - 511252
Movemantin det © parant company
Opering busnce 2571188 862 -
Loans chisined b o - 2301 120 g1
‘Other changes wilouk cash-eflect 213 165 B
274631 738 270007 744
‘Outgeing bkance 3042600 134 3571128 663
Netdebt recorciiation Borrowings ases total Cashfbank overdraft
Opering batsnce 6870087 778 244 086 B4a 7215084232 242511 082
Mavementin he period 580364 224 62371 161 617 T8 aTE 108387 120
Acquisiiors - franee leases and cpersting lesse ineentives. - 28 3¢ 368 28303368 -
Fareign exshange agusihents. 12052 402 4 590 620 12862 121 422 263
Tetdebtas at 31 December 020 740 3% B0 To 460 753 TEI a3 351922 455
Covenanis
mumbers,
[ Definiion Rabia 122020 Rsfiad1.122010
T Gaver Rabia EBITDA miws Taves e 135 Above 135
Payments / Net Fnance Charges)
Leverage rstia  Toml netdebt/ EBITDA Below 925 Below 9,25
As 5t 21122030 up wres i o
The long-tenm Ioan is secured by pledges: Camying vaive Camying value
wox 12202 31122019
Parent {Colombo Holdco Limited)
Seanity shares of 1150711 405 1140 082 021
Seanity © e Corpany - B
Company (Colombo BidCo Limited)
Desenrure compr fy VErests over fhe shares of . Bank acopmts, 7722134 210 11011556 243
Pledge over the shares of Brent Hokiing AS heklby the Company 1760 555 807 -
Seanity Bidoo b rpan 640028 250 €40 028 250
Tampnet UK Limited
Deemmure comprising Seauriy Inerest over he shares of . Bank acopmts, e72004 241 1088478 540
Colombe US Bidgo Inc.
Allassets secuity agreement 11714074 832 077 984 860
Plecge agreement over the shares of Tampnet . held by Colombo LS Bidko hc. 1107072 711 075,806 220
Tampoet Ine.
Aassets 527000 426 4 43 €70
Grent Holding AS
e shares in T 1554 008 232 744 680 £22
Seanity & huables, Bank ac couns. 104275 620 600228 483
Brent Invest AS
e shares i T - 1669020 222
Seautty hvables, Eank a¢ counts, - 208207 W08
Tampoet AS
i +he shaesin T hekd by TarpnetAS 4742300 4742 300
Seanity sl Recehables, Bank 20couns, 200202 518 272008 243
Tampnet Netheriands B.V.
‘Seaty areement mrespectof bank accamts i Nervay - -
Seauity ' andbank L 6505 176 0 874
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94 Finanoial instruments sk and policies
i fles. cther- . campise loa i o ' these fles i o fnance:
i trade and. ibles, and cash and from it operatiars

The Grounis expsed to marketrisk, eredit risk and liqui The the these risks. J et J

shills, experience

bythe Groug’s senior mensgement; snd it is considered ey have
feves and eies for

undersken. The Baard af Dir . these risks, whi sed bekn.
Market rick
Interest rate risk.
Interest rate risk is te risk tht he fsir vahie ar fulire cash flowsafa The Graup o
the sk of changes i i imerdy & he Grou's fors with losling i
The Group manages itsirterestrate risk by having @ batanced partioho of fixed and variatie rote | The Groupis pelcy i ond 00%
afits bamawings ot ficed rates afinterest, To manege tis, the Group enters i E to eschenge,
the and toan Soral prinek
Ho 1122020 31122018
Nomind smount inkerestrate sweps 1632 368 626 1627730 504
' n 2210 626 544 2142122776

tstarcing
% of bomowings heptal fired irbrestrate

Derivative inswuments designated as each fow hedges
In order to mensge ick o partion af
shen hedge secaunting crferis are met.

ige sccouning ks applied

The tsble bekow shows the efecls cf the Graup's cush flow hedges. The change in fair vahie of the hedging insinment recagrised thrcugh OCI. Effecfiveness festing is

There were P
Hedging nstruments woK 21.122020 31122019
Fair velue, inchded in ather cumrert Batdities sam0 63 6532 075
Interest rate risk sensifty anatysis.

Efieets on charges in fair velue

AS e Grups financial Bakil , except fam the C

achenge in the inferest rae willbe e interest rate swaps. The efiectof the charge, s i ocl.

Exchange rate risk

The Groupis exposed o changes in fhe value of NOK relafive fu cther cuencies. The camying smount af e Groupi's netinvestents in foreign enfies and

Broceeds fram these invesinents varies with chenges in the:
from forei 3 i

o 3
NOK for the period. Exchange e risk relaled  same netirvesiments
Ived, when this is consk i P .
Liniied or anyofits subsidiaries enterinta trnsseetians or helds mane ry items denoinaied inather cumencies than

in fareign cperstions i i

s appl Exchenge
their awn funetiansl cumercy. The Graup does nothedge these trsactions.

The Group sccount for netimvesiment becge using -he king-term kans chisined in the same cumency s the oreign cperstions
<6 netinvestment bedg

Ameuntrescgrised in OC! s net ivesment hedge 4280497 w62 20
Fareign cumency sersitty
The fcloming the sersitty i n the U dolor and Biish pound exchenge rate, with ol ather variaHes held consiart, of e Group's profitbefere o e ta
ges in the foi e NOK). The © oer eumenies &
Efleeton resut befare
wo Change inrate usn car EuR
220 0% - 060 75 28200701 %ocem
EY 1860 785 - 35200701 - 6068
Change inrate usn can EuR
2019 0% - T 467 e - 168101 541 - e we 0w
0% 7467 148 68191 541 o200
The totarek adat expressedin NOK, are as folows:
sr122020 usp EUR  Other curencies
Acccurts receivaties 2520 418 3765 202 12385115 123 283 6512 417
Irtorest bearing locns and boowings 418087 40D 1000 872 164 63210776 - 2785280 340
ris payables 2362 35 2262 892 2156215 202764 T T
Irterest rake swops 10701 211 7143 543 22226 083 -
Goshard cash equivaents 2806 506 080 815 0754618 5208 908
122019 usp car EUR  Other cummencies Tota
Accounts recervatles 26606 228 20922 £06 73 128 122 108706 70081 726
Interestbearing kuons ond bomrowings 262 408,90 1285 110 73 2696 170191 - 5084 628 304
vables 5144 202 1254 272 6580280 284 225 13 872 280
Irterest rake sweps 12783 806 5614723 a0 2 - 247 20
Cashand cash cquislerts 20307 25 26087 576 400151 1400 623 113 207 207
Pric rick
The Groupis ot expased b e i fon fa s
Creditrisk
i g E lesding to & fnanciel oss. The o i
i i rom s it Wi Barks. fors, foreign excharge =
Trace receivables
Grassifcation 35 fradk receivabies
arvounts due gucds sakd ar services periumed in the crdi iness, They are genersly due ' .
cuert. Eedr ickruton thti ®nd, . . I which case 3 rvaue. The
group hakls e ruck receivables with the bjectie of clcting flows, and sai s i i R sk i
Mansged by esoh business urit subject o the Greups estabished policy, o ced . Credita e customerts
2 & i ereat
Fab vaiiRs oftrade receivaties
Due fo the i dered to be
Impairmen ot rack recelvables
e « . dlowance for o tmde
basedan ' i i '
Ta measure ) e <hore oreit ick d he days pastdve. seme
chemeteises s the frde recchabies for the same types of eantructs. os< mutes far i dmartion o the lcss rotes for
the unbikd revere.
Numbers of customers owing more than NOK 500 600 .122020 12219
Agaregated amaurt aned by the custamens awing mere than NOK 500 000 04430121 102266 83
Trace 104 220 858 108785074
% cuStanding © custcrmers owing e Han FOK 500 000 0% 23.0%
The folcming ihe sge of vatles of the Graup 1.122000 3123013
Tabl 104 230 B8 108765074
L ion for daulthu ‘rade receivables 2287 161 -
Tobl trade recaivables, net 0143 606 WRTE 07
Ofwhich
26200670 20 726
Past duless than 00 davs. 15486708 a7 38 476
Past due tware then 00 deys 1204 451 2127 272
Totd 04 20 BEE TRETES 074
Financiol insinuments and cah deposits
Liuiity risk
The Group ackvely hokis cash an depasit srd has access t rewchi i ignec fo ensure thatthe Group hes sufic funcs foraperufians
rd plomed exparsions.
Grown itors el foreessts of i <nthe basis of fows. In-ackiton, i
volves prok fowsin oo g the level of Bl - i ogeinst
interdl and p irtsir g plars.
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Fnancing agreaments
tathe following . i
v 1122020 1122019
Seoured koan, expiring beyord ane year 1 697 820 60 1200900 000
The seeured koen may be crawn at any fime snd exires together wilh the Grougts francing Octaber 2024,
The e Group's fvath tes ints t basedan the i
fram the bedance sheet dake & the contractual matuty date.
Cortratul maturities of finsndi Esbtes. na
Betweenz and § Total contractual eash
ILIZWN  Lessthaniyear Betwesn ! and2years Overs years fows
Trade payebles 24 300 830 - - -
Borrcarings. inching inkerest* 135710 401 131605 125 & 408573273 1431808 544
Lease Eabiitis, induding irierest 77 700 467 75720 201 wTEIan £115 017
Otter short tem Bskilities 220758 706 - - - 2275 76
Total financal lisbilites 267 4% 195 207334516 FELLTE 151501 50 W89 23
Between? and 5 Total contractual cash
30122019 Lessthan iyear Between | andZyears Over 5 years fows
Tride paysbks 26145 744, - - - 26145 744
Barohings, inching inkerest: 21 657 238 121235 28 211138648 1478441 011 0760702 5
Lease Batites, induding irterest 1METD 448 278 500 422 22474 467 1H2EM 189 78 062 438
Other shart term Bakiliies 174758 265 - - 174758 365
Total fnancal lisilites CaErTy 00878 380 THIEIIB 155795 114 W75R75 33
Irefertable in section 22, X i . s such,
inchuded in the maturity interval between 2 ond & years in the toble.
95 Fair values
The feirvaluie of P ivables, cash i ‘and revelving redit @ the
nox 31122020 31122020 3112201 3r122019
P hekd orissued o finance Back value Fairval Back vkie Fair value
Accourts receivable 101243 686 101243 686 10875 974 108755 074
Other receivatles and untiled reverue 16128 083 191383 083 64606 144 6600 144
Cash and cash equivelerts. 261223 488 112458 242571 082 243811 o2
Aecourts paysble 24 280 £30 242808 26145 744 20145 744
Berrowings, inching inrest 7440204 505 T 462070474 6 2z0007 778 €001 120 046
Other Boblifes 246 608 426 246608 426 106297 866 1062372 866
Capital management
The copitl of the campeny is mensged e partof the cspitsl of the graup s & whle
The grours cliectives when mansging cspitl are to
- safeguard their abilit to comtinue a5 & guing concem, 56 that ey on confimie to Frovk o : and
~mnsintain n optimel copital Sueiure to reduee the cast of copitel
In erder to rairtsin or sdfust i v i rewm capil i arselssets
10, Cashand cash equivalents
pe 122020 1122019
Gash atbenkandin hard 7420 5% 220191 665
Rrestricied cash as01em 2300 227
o witthekd Bxin ' to restrieted cashin s required " ive L ier (G LEC] s
1L Transactions with related parties
11,1 Parent entities
Other e helosns ciriained from & Limiied,
e Cokarnba Topea Lintted w there are na M eated paris.
3 Tampret Arbejdsmarkedets  Colambo Topco
Transactions with related parties Holdings Limited  Tilzgspension Limited 12202
Lang term asn 506 645 142 506 645 142 2750200850 2caaco0 124
Net Inerestcost -65 209 206 -85 860 26 502 809 064 24631 726
he
3 Tampeet Arbejismarkedets  Colombo Topeo
Transsctions vith related paries. Holdings Limted  Tilzgspension Limited 122019
Lang term losn 500 600 000 500 000 000 2 671 188 569 2571 188 663
Het Interest cost -8 512 360 5512 360 162983234 270.007 T4d
& ® ieh & Based on transfer pricing reguatiors,
112 Key personnel
v 2 2019
‘Shortterm envpkyes benefis 506 225 24 508 205
P 5% 472 465475
Tt 124 t87 TEOCICED
112 Direstars
v 2020 2019
Aggrega'e emaluments 1367 445 4836
Tota 367 45 w5363
12, Share capital
The share copil of MOK 1981 746 721 consists af 1 951 746 721 shares with & naminl velue of HOK 1 esch.
The shares corsists of fwa share classes:
Preerence shares: 1 050 760 527 shares with nomirel ke of NOK 1 eseh
Ordinary shares: 977 164 sheres with nomal value of NOK 1 each
Orginary shore:s hckds te ightto e xervise ity vctes per shore, whie preference shares hokis the ight to exercise cne vole per shore
" . : . . -
£7.04 % ofthe she Tepea Limited, whist i
company in nate 12 thet cause the ir the: definticn of on e . Both
the il e " < ik ther okess of shares
would be mede by the sharehaiders seting in their ok 3 dediskon Mekers R the Campeny ins General Me<ing.
13, One-time charges
s deseribed in e secaunting principles, the ane e sherges paid by averte
e of he contract The bekn table shows the movementin the one fme charges:
it ane five charge, i . . he 2020 13
Opering balance w767 810 -
Accuired thrcugh business combinations 27 Werch 2010 - 45964 251
Aditions - a740 01
Precogrised as reveruie curing the year 50300 404 -51 068 688
Preclassited fram nom-curent Bsibities. 23m 714 52501 203
Efie 423 406 08 017
AT December 82112% CICET
Hon-curent shilibes, inchded in defermed reveruie v 020 w1y
Operirg balance 220 084 720 -
Accqired through business comiinstians 27 barch 2010 - 200070 201
Reclsssiied to cument Badifes - =m0 -52501 203
Peid cre fime charges. 8780 577 82280 225
- 1800 417 < 878 048
At31 December 20600 1285 T0084 T34
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14, Finante income and pasts

Financa income wow 2020 2019
Fareign exshange gein 202082 604 22420781
i 765 023 117982
Finance income I BT €28 EAEE0 675
Financa costs wow 2020
Fareign exshange kiss w74 €72 T e eR
Debt issuarce casts and commitment fees 6113 345 26420337
Reslized loss an interest rabe swsps. 8223 558 18841168
5 %212 767 168 620
Finance costs EIEED ECEId

15. Investment in subsidiaries

The grougrs subsidieries at31 December 2020 ore set cutbelow. Urless ahenvise

Plae of Ownership interests

Address of the businessioountry of  helddirectly by the Ownership interest Principal

Name of entity registered office incorporation company % ___heid by the group activities

‘Colomba Hokiea Livied 6 Pefoce strect, [3 00 0 Fkding campary
Londen, UK

Colomba Bdva Limied 1 Pelsce street, [ 0 0 Group haragng Smpary

o, UK

Galomb US Bidca Incomarsted ‘Gorporation Trust (= 0 0 Fiding cerpary
Genter, 1200
Orange street, USA

Taronct UK Liied T Poah. Flaw, Leed, TR 5 0 TR cporsig conpary
I

Bre Fakdang A5 Jiagven 7. Ty 5 0 Tiig compary
Staanger. Norway

Tarend A5 Tgvaen?. Ty 5 0 Torway cperat
Stavanger. orway campny

Tampnet Incorporaied Corporation Trust = 0 0 TS apersting campary
Genter, 1208
Orange street, USA

Tarpnet licensee [1G Corporation Trust = 0 0 Tsselcampany
Center, 1200
Orange street, USA

Tarpnet koo neaparted Corporation Trust [ 0 w0 Fkding compary
Center, 1200
Orange street, USA

Tarvnet USALLC ‘Corporation Trust (=3 0 0 g carpary
Genter, 1200
Orange street, USA

Tarvenet Tekecom 0% BresilLTOA s Law Wder, B 0 0 Bracl persing campery
Mo, 116, Rio de.
Jsnciro_Pro:

Taronct Sendtas De Telecamunioacsa LTOA Rua Latro Mler B 5 0 Trach asselcompany
Mo, 116, Riode.
Janeiro_Brazd

Taronet Ne herfonds BV, Fepfuncssiraat 26, The Retheonds 5 0 Tichhedonds cpers g
The Hetherdands campany

Tarpnet Sweden AB T Tweden 0 0 “Teden apersing
Spenstyckevigen 5 campsny
B, Skandr, Smeden

Tarpnet Gansds Incaprsied 0 Warkr streel. Carads 0 0 Conada opersing
5t Johw's, Ganada campsn,

Tampnet Ovearsa Py Levdl 1 26 Statan Pustia 0 w0 Fusvaka cperaing
seet Subsica, campsn,
susksdn

inckudedin idak e fings I the e fereice she L sroup.

Company

Invesimentin subsiSsries af NOK 1 150 711 08 reiers fo the awnership af Calamba Hakica Linted. For detas we refer b e tsble sbove

15 Subsequent events

On March 30 2021 Tampnet chased the deal with BF in scquiring BP's 1200 km Gulf of Mexica deep netwark. fng recei wwere signed

g the i Tuesday hlarch 30 The it B was signed in July 020 s maker « igriicant i 2031 fivenci

17. Parent company and ultimate parent company

The ivenediste ard et parert underlaking s Colba Tapca Livited, which s & ' 3 o cansoldae these

fnancial statementsis Colmba Investmert Hokdings Limvted

— 5 5 s
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S katt e d'l re kt oratet Saksbghapdler Deras dato Var dato
Torstein Kinden Helleland 30.10.2014 07.11.2014
Telefon Deres referanse Var referanse
22078139 Per Morten Torvildsen 2014/810909

BRENT HOLDING AS
Hinna Park - Stadion blokk C Jattavagveien 7
4020 STAVANGER

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres seknad av 30. oktober 2014 der det spkes om dispensasjon fra kravet til &
utarbeide drsregnskap og &rsberetning pa norsk sprik for falgende selskaper;

Brent Holding AS  org. nr. 998 622 719
Brent Invest AS org. nr. 998 622 735
Tampnet AS org. nr. 983 991 742

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet il 4 utarbeide arsregnskap og arsberetning pa norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig,

Kopi av dette brevet mé sendes Regnskapsregisteret i Bronnerysund sammen med &rsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Brent Holding AS er morselskap til Brent Invest AS og Tampnet AS. Morselskapet til Brent

Holding AS er Brent Infrastructure I BV som kontrollers av equityfondet EQT. Konsernet driver
innenfor telekommunikasjon ut til sokkel og har en strategi om 4 utvide til & bli en internasjonal
tilbyder av disse tjenestene. Kundene er hovedsakelig oljeselskaper. Foruten aktiviteten i de norske
selskapene nevnt ovenfor, har konsernet datterselskaper i Australia, Skottland og i USA. Selskapet
opererer i en bransje hvor engelsk er det klart dominerende spréiket. Virksomheten er internasjonal
og alle sentrale akterer og samarbeidspartnere innen denne bransjen behersker og benytter engelsk.
Arbeidsspriket er engelsk. En norsk oversettelse vil kun ha til formdl 4 oppfylle regnskapslovens

sprakkrav.

Skattedirektoratets vurdering
Etter regnskapsioven § 3-4 tredje ledd skal "drsregnskapet og drsheretningen ... veere pa norsk.

Departementet kan ved ... enkelivediak bestemme at drsregnskapet og/eller drsberetningen kan
veere pa et annet sprak.”’

Postadrasse Besgksadresse: Sentralbord
Posthoks 9200 Granfand Se www.skatteetaten.no 800 80000
0134 Oslo Org.nr: 996250318 Telefaks

E-post; skatteetaten.nofsendepost 22 17 08 60
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1 Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt felgende om
regnskapslovens formdl, jf. pkt. 1.1:

" Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan
Joretaket drives, feks. 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 samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsé gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedirekioratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt serlig vekt pa at selskapene
inngér i et utenlandsk konsern. Eierkretsen er begrenset. Arbeidsspraket er engelsk. Videre er det
vektlagt at selskapet driver virksomhet i en internasjonal bransje der alle akterer behersker og

benytter engelsk sprak.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer

16.08.2022 ki 18:10 Brgnngysundregistrene

Side 64 av 64



