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2026 (the "Tap Issue") under the bond terms dated 12 September 2024 (the "Bond Terms", and any bonds issued thereunder, the "Bonds") and
supplemented by a tap issue addendum entered into on 5 March 2026 (the "Tap Issue Addendum"). This Prospectus has been prepared solely
in connection with the Listing of the Additional Bonds on the Oslo Stock Exchange.

Prior to the Tap Issue, the Issuer had outstanding Bonds in a total amount of NOK 1,100,000,000 (the "Initial Bonds" or the “Initial Bond Issue").
Following the Tap Issue, the total amount of the Bonds outstanding is NOK 1,700,000,000.

The Initial Bonds were admitted to trading on the Oslo Stock Exchange on 9 April 2025 under ISIN NO0013326090 (the "Original ISIN"). The
Additional Bonds have been issued under the temporary ISIN NO0013736355 (the "Temporary ISIN"). Following approval of the Prospectus, the
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The Bonds are registered in Euronext Securities Oslo, the Norwegian Central Securities Depository (the "CSD") in book-entry form. All Bonds
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IMPORTANT INFORMATION

This Prospectus has been prepared by the Issuer solely for use in connection with the Listing of the Additional Bonds on the Oslo Stock Exchange.

This Prospectus has been prepared to comply with the Norwegian Securities Trading Act of 29 June 2007 no. 75, as amended (the "Norwegian
Securities Trading Act") and related secondary legislation, including the Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market,
as amended, and as implemented in Norway in accordance with section 7-1 of the Norwegian Securities Trading Act (the "EU Prospectus
Regulation") and the bond rules issued by the Oslo Stock Exchange. This Prospectus has been prepared solely in the English language.

This Prospectus has been approved by the Financial Supervisory Authority of Norway (Nw.: Finanstilsynet) (the "Norwegian FSA"), as competent
authority under the EU Prospectus Regulation. The Norwegian FSA only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the EU Prospectus Regulation, and such approval should not be considered as an endorsement
of the issuer or the quality of the securities that are the subject of this Prospectus. Prospective investors should make their own assessment as to
the suitability of investing in the securities.

The Issuer has engaged ABG Sundal Collier ASA, Clarksons Securities AS and DNB Carnegie, part of DNB Bank ASA as managers in connection
with the Tap Issue (the "Managers").

Unless otherwise indicated, the information contained in this Prospectus is current as of the date hereof and is subject to change, completion and
amendment without notice. In accordance with Article 23 of the EU Prospectus Regulation, every significant new factor, material mistake or
material inaccuracy relating to the information included in this Prospectus, which may affect the assessment of the Bonds and which arises or is
noted between the date of this Prospectus and the Listing, will be presented in a supplement to this Prospectus without undue delay. Neither the
publication nor distribution of this Prospectus shall under any circumstances imply that there has been no change in the Group's affairs or that the
information herein is correct as of any date subsequent to the date of this Prospectus.

All inquiries relating to this Prospectus should be directed to the Issuer. No person is authorized to give information or to make any representation
concerning the Group in connection with the Listing other than as contained in this Prospectus. If any such information is given or made, it must
not be relied upon as having been authorized by the Issuer or the Managers or by any affiliates, representatives, advisors or selling agents of any
of the foregoing.

Any reproduction or distribution of this Prospectus, in whole or in part, and any disclosure of its contents, is prohibited.

An investment in the Bonds involves inherent risks. Potential investors should carefully consider the risk factors set out in section 1 "Risk Factors"
in addition to the other information contained herein before making an investment decision. An investment in the Bonds is suitable only for investors
who understand the risk factors associated with this type of investment and who can afford a loss of their entire investment. In making an
investment decision, prospective investors must rely on their own examination, and analysis of, and enquiry into the Group and the Bonds,
including the merits and risks involved. Neither the Issuer nor any of its advisers are making any representation to any purchaser of the Bonds
regarding the legality of an investment in the Bonds by such purchaser under the laws applicable to such purchaser. The contents of this
Prospectus do not constitute legal, tax, business, or financial advice, and each investor should consult with his or her own advisors as to the legal,
tax, business, financial and related aspects of a purchase of the Bonds.

This Prospectus does not constitute an offer of, or an invitation to purchase or sell any of the securities described herein in any
jurisdiction in which such offer or sale would be unlawful. The distribution of this Prospectus and the offer and sale of the Bonds may
in certain jurisdictions be restricted by law. The Issuer has not registered the Bonds under the U.S. Securities Act, and does not expect
to do so in the future. The Bonds may not be offered or sold in the United States or to U.S. persons (as defined in Regulation S under
the Securities Act), except for pursuant to an exemption from the registration requirements of the U.S. Securities Act and applicable
state securities law, or pursuant to an effective registration statement. Neither this Prospectus nor any advertisement or other material
pertaining to the securities of the Issuer may be distributed or published in any jurisdiction except under circumstances that will result
in compliance with applicable laws and regulations. Persons in possession of this Prospectus are required to inform themselves about
and to observe any applicable restrictions. In addition, the Bonds are subject to restrictions on transferability and resale and may not
be transferred or resold except as permitted under applicable securities laws and regulations.

This Prospectus shall be governed by and construed in accordance with Norwegian law. The courts of Norway, with the Oslo District Court as
legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in connection with this Prospectus.

All Sections of the Prospectus should be read in context with the information included in Section 3 "General information".
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1 RISK FACTORS

This Prospectus is a listing prospectus. An investment in the Bonds, including the Additional Bonds, involves
inherent risk. Before making an investment decision, investors should carefully consider the risk factors and all
information contained in this Prospectus, including the Financial Statements and related notes. The risks and
uncertainties described in this Section 1 are the principal known risks and uncertainties faced by the Group as of
the date hereof that the Issuer believes are the material risks relevant to an investment in the Bonds. An investment
is suitable only for investors who understand the risks associated with this type of investment and who can afford
to lose all or part of their investment.

The risk factors included in this Section 1 are presented in a limited number of categories, where each risk factor is
sought to be placed in the most appropriate category based on the nature of the risk it represents. While the most
material risk factor in each category is set out first, the remaining risk factors in each section are not ranked in order
of materiality or probability of occurrence. The absence of negative past experience associated with a given risk
factor does not mean that the risk factor is not genuine or poses a potential threat to the Group. If any of the following
risks were to materialise, individually or together with other circumstances, they could have a material adverse
effect on the Group and/or its business, results of operations, cash flows, financial condition and/or prospects, which
may cause a decline in the value and trading price of the Bonds, resulting in loss of all or part of an investment in
the Bonds. Additional factors of which the Issuer is currently unaware or which it currently deems not to be risks,
may also have corresponding negative effects.

11 Risks relating to the industry in which the Group operates

1.1.1 Variations in oil and gas prices, as well as developments in the global oil and gas market, may materially
affect the Group's business

The Group's core business involves delivering products and services to oil and gas companies. Consequently, the
Group's business relies on the level of activity in oil and gas exploration, which includes identifying, drilling, and
developing oil and gas reserves, as well as production and geothermal drilling activities, both onshore and offshore
globally. The availability of quality drilling prospects, exploration success, relative production costs, the stage of
reservoir development, political aspects and regulatory requirements all affect the levels of expenditure and drilling
campaigns for the Group's clients.

Qil and gas prices, along with market expectations of price changes, play a critical role in shaping exploration and
production ("E&P") activities by oil and gas companies. The demand for the Group's services — including well
services ("Well Services"), operations ("Operations"), and projects & engineering ("Projects & Engineering") —
and the prices achievable for these services are directly influenced by E&P activity and client expenditure patterns,
which are affected by oil and gas price trends and energy demand.

Due to the significant investments in exploration and, often production, made by the Group's clients at or before the
time they contract for services provided by the Operations segment, this business is typically impacted by longer
term E&P spending decisions based on long-term price trends, while the Well Services segment and the Projects
& Engineering segment are more sensitive to decisions on E&P spending made by clients in response to short-term
fluctuations in oil and gas prices. Hence, a significant decrease in oil and gas prices both over a protracted and a
shorter period (rather than the short term) may result in a decrease in demand for the Group's services, which may
have a material adverse effect on the Group's business and results of operations.

The focus on alternative energy sources and the overall future mix of energy remains strong. While the transition
to greener energy sources is expected to shape the energy market in the coming decades, the continued need for
oil and gas exploration and production remains evident.
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increase substantially and the Group's earnings and cash flows from operations could be materially adversely
affected. Further, changes in applicable tax laws which impact the cost may be covered or refundable under change
in law clauses included in the Group's contracts with its clients. However, such change in law may from time to time
exclude and/or not cover changes in tax, both in general and with regard to specific taxes such as increases in
corporation tax rates, which entails that the cost would not be reclaimable.

Odfjell Offshore Ltd. is currently involved in a dispute with the Norwegian Tax Authorities regarding a tax deduction
of approximately NOK 2.3 billion. On 17 April 2026, the Gulating Court of Appeal issued a verdict in favour of Odfjell
Offshore Ltd. The Norwegian Tax Authority appealed the ruling on 18 May 2026, after which a ruling on whether
the application to appeal is granted would be expected in around three months. The Group’s best judgement is that
the tax case will ultimately be concluded in favour of Odfjell Offshore Ltd. See Section 5.7.1 "Odfjell Offshore Ltd."
for further information. This is also described in more detail in Note 8 (Income Taxes) on page 59 of the Issuer's
2025 annual report, which is made publicly available on the Issuer's website (OTL Annual Report 2025).

There are also several transactions taking place between the companies in the Group, which must be carried out
in accordance with arm's length principles in order to avoid adverse tax consequences. Statutory documentation
on a transfer pricing policy with the aim of determining arm's length prices for intercompany transactions has been
established in order to minimise this risk.

However, should tax authorities challenge whether the Group's transfer pricing policy calculate correct arm's length
prices for intercompany transactions, this could lead to an adjustment of the agreed price, which would in turn lead
to an increased tax cost for the Group.

1.2.4 Historical National Insurance Contributions

A subsidiary of the Group, Odfjell Technology (UK) Ltd, is currently subject to challenges by HM Revenue and
Customs ("HMRC") on the historical application of Employer National Insurance Contributions ("NICs") to workers
in the UK Continental Shelf in tax years 2003/2004 to 2013/2014 (the "Disputed Period"). On 1 October 2021, a
decision was issued by HMRC against Odfjell Technology (UK) Ltd in respect of the historic application of NICs
during that Disputed Period. Odfjell Technology (UK) Ltd appealed against the decision, and the first-tier tribunal
ruled in favour of HMRC in January 2025. Odfjell Technology (UK) Ltd has appealed this ruling to the Upper Tribunal
and no payment of the disputed National Insurance amounts will be made pending this appeal. In addition, Odfjell
Technology (UK) Ltd has commenced a parallel Judicial Review of the original HMRC decision. Management, taking
into consideration advice from independent legal and tax specialists, still believes that the most probable outcome
is that no outflow of resources embodying economic benefits will be required to settle the obligation, and
accordingly, no provision has been recognised. The potential exposure to Odfjell Technology (UK) Ltd in relation to
NICs and interest should it be unsuccessful in defending its position, is approximately NOK 352 million. See Section
5.7.2 "Odfjell Technology (UK) Ltd" for further information.

1.2.5 Governmental laws and regulations relating to the oil and gas industry could hinder or delay the
Group's operations, increase the Group's operating costs, reduce demand for its services, and/or
restrict the Group's ability to provide its services

As the Group depends on demand for services from oil and gas companies and/or relevant companies in this
industry, it is also affected by changing laws and regulations relating to its clients and the oil and gas industry. The
Group is also exposed to changes in recommended industry practices and applicable standards.

The adoption of new laws or regulations limiting exploration or production activities by oil and gas companies or
imposing more stringent restrictions on such activities, could have a material adverse effect on the Group by
increasing its operating costs, reducing the demand for its services, and/or restricting its ability to provide its
services. Such restrictions have for instance been implemented in the UK, where the Group has seen new tenders
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shift towards plug and abandonment of wells rather than tenders for drilling of new wells and thereto related
services. Further, the Group's clients may, as a consequence of certain new laws and regulations, have the
contractual right to request changes to the Rental Equipment, the implementation of which may increase the Group's
operating costs.

Regulatory authorities may exercise discretion in monitoring compliance and in interpreting and enforcing applicable
laws and regulations, including but not limited to economic sanctions as a response to geopolitical events such as
the ongoing war in Ukraine. Economic sanctions will effectively render certain opportunities for new work
unavailable and could also lead to a requirement for the Group to terminate ongoing work or exit certain jurisdictions
should it become contrary to economic sanctions to perform the work. Beyond traditional sanctions and embargoes,
evolving trade regulation poses growing compliance and cost risks for the Group. In particular, the EU Carbon
Border Adjustment Mechanism (CBAM) introduces additional compliance obligations and potential cost increases
for materials and components imported into the EU from third countries, which may affect the Group's supply chain
costs in its European operations. Similarly, US trade tariffs may increase the cost of equipment and materials
sourced from or transiting through the United States, with knock-on effects on project costs and the competitiveness
of certain service offerings. While the direct financial impact of such measures on the Group has to date been
limited, the regulatory landscape continues to evolve in ways that are difficult to predict. Any material tightening or
broadening of applicable trade regulations could result in increased operational costs, constraints on the Group's
ability to source critical equipment, loss of business opportunities or disruption to the Group's supply chains, any of
which could have a material adverse effect on the Group's business, results of operations, cash flow, financial
condition and/or prospects.

Future inspections by regulatory authorities may conclude that the Group or clients of the Group have violated
applicable laws or regulations. If these violations are not remedied, the regulatory authorities may impose fines,
criminal and/or administrative penalties or other sanctions, including compelling the Group or clients of the Group
to cease certain of its business activities. The resulting loss of profits could have a material adverse effect on the
Group's business, results of operations, cash flow, financial condition, and/or prospects.

1.2.6 The Group may be subject to contractual environmental liability and liability under environmental laws
and regulations

The Group's operations are subject to regulations controlling the discharge of materials into the environment,
requiring removal and clean-up of materials that may harm the environment, controlling carbon dioxide emissions,
or otherwise relating to the protection of the environment. The Group incurs, and expects to continue to incur, capital
and operating costs to comply with environmental laws and regulations.

Generally, the Group's clients are the primary parties responsible for compliance with laws and regulations
protecting the environment. Applicable laws and regulations may, however, impose direct and strict liability, impose
significant fines, or otherwise render a Group company or person liable for environmental damage, or open for
recourse, depending on the circumstances. As an example, the Group may be subject to applicable regulations in
the Norwegian Pollution Act of 13 March 1981 under which the Group's client may seek recourse from the Group
in case of pollution caused by wilful misconduct or gross negligence of the Group.

In accordance with industry practice, the Group's clients take primary responsibility for any environmental pollution
as a result of the client's use of the Group's services or equipment, while the Group typically assumes liability for
pollution emanating from its own equipment. The Group has generally sought and has been able to obtain some
degree of contractual indemnification pursuant to which its clients agree to protect, hold harmless and indemnify
the Group against liability for pollution, well and environmental damage, including for exposure beyond pollution
from its own equipment.
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In the oil and gas services industry, there is increasing pressure from clients to pass on a larger portion of the
liabilities to contractors, such as the Group, as part of their risk management policies. The Group may not be able
to prevent or mitigate the increased apportionment of risk for environmental liabilities to contractors and may not be
able to obtain desired indemnities in its future contracts. Further, in the event of extensive pollution and
environmental damage, its clients may not have the financial capability to fulfil their contractual obligations.
Contractual indemnities may also be deemed legally unenforceable based on relevant law, including as a result of
public policy.

The operating hazards inherent in the Group's business also expose the Group to other types of litigation. Providing
drilling and well services, project management, engineering and construction services involves the risk of
contractual and professional errors, omissions, warranty claims and other liability claims, maritime lawsuits, as well
as negative publicity from an environmental point of view which may adversely affect the Group's business, financial
condition, cash flow and results of operations.

All of the above-mentioned factors could have a material adverse effect on the Group's business, results of
operations, cash flows, financial condition and/or prospects.

1.2.7  The Group is exposed to risk due to its use of certain trademarks such as the "Odfjell" name

The Group has been granted trademark protection of the "Odfjell Technology" name and logo in Norway and has
also been granted protection in jurisdictions deemed relevant, in which it operates based on and with priority from
the Norwegian application. The Group further holds various domains including "www.odfjelltechnology.com" and
"www.odfjelltechnology.no", as well as other domains such as "www.odfjellriginspection.com" and
"www.odfjellwellservices.com". It should be noted that there are other companies such as the Odfjell Drilling group
of companies, as well as other companies unrelated to the Group that may have similar names or marks, including
Odfjell SE, a shipping group that also has the right to use the "Odfjell" name.

The Group may not retain the right to continue to use its trademarks in its operations and marketing in any
jurisdiction, particularly where unrelated companies using the same name already hold a relevant trademark.
Further, the Group has no control over the actions of other such companies using the "Odfjell" name. Actions by
such companies could harm the Group's reputation, which could in turn materially adversely affect the Group's
business, results of operations, cash flow, financial condition and/or prospects.

1.3 Risks related to the Group's financial situation

1.3.1 The Group's existing or future debt arrangements could limit the Group's liquidity and flexibility in
obtaining additional financing, other business opportunities or the Issuer's ability to declare dividends

The Group's current and non-current interest-bearing borrowings related to the business of the Group is
approximately NOK 1,706 million, excluding financial indebtedness related to real-estate and operating leases,
representing 35% of its total equities and liabilities.

The current indebtedness and future indebtedness that the Group may incur could affect the Group's future
operations, as a portion of the Group's cash flow from operations will be dedicated to the payment of interest and
principal on such debt and will not be available for other purposes. Covenants contained in the Group's debt
agreements require the Issuer, its subsidiaries and/or the Group to meet certain financial measures. These may
affect the Group's flexibility in planning for, and reacting to, changes in its business and limit the Group's ability to
dispose of assets or use the proceeds from such dispositions, withstand current or future economic or industry
downturns or compete with others in the industry for strategic opportunities. In addition, such financial measures do
and could further place restrictions on the Group's ability to declare dividends to its shareholders. The Group's
ability to meet its debt service obligations and to fund planned expenditures, will be dependent upon the Group's
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future performance, which will be subject to general economic conditions, industry cycles and financial, business
and other factors affecting the Group's operations, many of which are beyond the Group's control. The Group's
future cash flows may be insufficient to meet all of its debt obligations and contractual commitments, and any such
insufficiency could adversely affect the Group's business. To the extent that the Group is unable to repay its
indebtedness as it becomes due or at maturity, the Group may need to refinance its debt, raise new debt, sell assets
or repay the debt with the proceeds from equity offerings. Additional indebtedness or equity financing may not be
available to the Group in the future for the refinancing or repayment of existing indebtedness, and the Group may
not be able to complete asset sales in a timely manner sufficient to make such repayments.

The Group's ability to raise additional secured debt is restricted by its current debt arrangements. Following the
completion of the Tap Issue on 9 March 2026, the Maximum Issue Amount of NOK 1,700 million under the Bond
Terms has been fully utilised. Accordingly, no further bonds may be issued under the existing Bond Terms without
an amendment thereto. See Section 4.1 for further information about the Additional Bonds. The Group has a Super
Senior Revolving Credit Facility ("RCF") of USD 50 million available on short notice and serves as the main credit
facility in situations when additional capital is required. The RCF is currently undrawn and is available until final
maturity date of the facility which is in August 2028. In addition to secured debt, the Group may raise unsecured
debt, however such debt may not be available at favourable terms. Interest rate fluctuations could affect the Group's
cash flow and financial condition.

The Group has incurred, and may in the future incur, significant amounts of debt. The Group is exposed to interest
rate risk, primarily in relation to its long-term borrowings issued at floating interest rates. The Group evaluates the
share of interest rate hedging based on an assessment of the Group's total interest rate risk. According to the
financial policy of the Group, up to 50% of the interest rate exposure related to the Bonds may be hedged. As of
the date of this Prospectus, none of the Group's interest rate exposure is hedged. Future hedging arrangements
may not be effective, and the Group's interest rate exposure in the future might not be hedged, either in whole orin
part. As such, movements in interest rates could have material adverse effects on the Group's cash flow and
financial condition. Following the completion of the Tap Issue, the Group's absolute interest rate exposure has
increased significantly, as total outstanding Bonds now amount to NOK 1,700,000,000.

1.3.2  The Group has currency risk exposure to both transaction risk and translation risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to USD and NOK. Foreign exchange risk arises when future commercial
transactions or recognized assets or liabilities are denominated in a currency that is not the entity's functional
currency. The Group is exposed to risks due to fluctuations in exchange rates as the customer contracts are
denominated in multiple currencies with cost mainly in local currency, while capital expenditure is in USD.

Translation risk arises due to the conversion of amounts denominated in foreign currencies to NOK, the Group's
reporting and functional currency. Given the international nature of the Group's business, part of its assets, liabilities,
revenues, and expenses are denominated in currencies other than NOK. In addition, some of the Group's
subsidiaries have other reporting and functional currencies, including USD, GBP, and EUR. Consequently, any
change in exchange rates between its operating subsidiaries' functional currencies and NOK, affects its
consolidated income statement and balance sheet when the results of those operating subsidiaries are translated
into NOK for reporting purposes. Because the Issuer does not hedge its exposure to currency translation risks
described above, decreases in the value of its operating subsidiaries' functional currencies against the NOK may
reduce those operating subsidiaries' contributions in NOK terms to the Issuer's business, financial condition, results
of operations, and cash flow.
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14 Risks related to the Issuer's incorporation in Bermuda

1.4.1  Compliance with the Bermuda economic substance regime

Pursuant to the Economic Substance Act 2018 (as amended) of Bermuda (the "ES Act") that came into force on 1
January 2019, a registered entity other than an entity which is resident for tax purposes in certain jurisdictions
outside Bermuda ("Non-resident Entity") that carries on as a business any one or more of the "relevant activities"
referred to in the ES Act must comply with economic substance requirements. The ES Act may require in-scope
Bermuda entities which are engaged in such "relevant activities" to be directed and managed in Bermuda, have an
adequate level of qualified employees in Bermuda, incur an adequate level of annual expenditure in Bermuda,
maintain physical offices and premises in Bermuda or perform core income-generating activities in Bermuda. The
list of "relevant activities" includes carrying on any one or more of: banking, insurance, fund management, financing,
leasing, headquarters, shipping, distribution and service centre, intellectual property and holding entities.

Based on the ES Act currently, for so long as the Issuer is a Non-resident Entity, it is not required to satisfy any
such economic substance requirements other than providing the Bermuda Registrar of Companies annually,
information on the jurisdiction in which it claims to be resident for tax purposes together with sufficient evidence to
support that tax residence. Although it is presently anticipated that the ES Act will have little material impact on the
Issuer or its operations, as the legislation remains subject to further clarification and interpretation, it is not currently
possible to ascertain the precise impact of the ES Act on the Issuer.

1.5 Risks related to the Bonds

1.5.1 The Issuer is a holding company and is dependent upon cash flow from subsidiaries to meet its
obligations under the Bonds

The Issuer is a holding company and therefore depends on receiving cash from its operating subsidiaries to pay
the principal and interest on the Bonds, and to meet its other obligations. As such, the cash that the Group obtains
from its subsidiaries is the principal source of funds necessary to meet its obligations.

The Group's ability to obtain cash from subsidiaries that it requires to pay its expenses or meet its current or future
debt service obligations may be restricted by contractual provisions or laws, including laws or regulations related to
the repatriation of foreign earnings, as well as the subsidiaries' financial condition and operating requirements.
Applicable tax laws may also subject such payments to the Group by subsidiaries to further taxation.

The inability to transfer cash from the Group's subsidiaries may mean that, even though the Group may have
sufficient resources on a consolidated basis to meet its obligations, the Group may not be permitted to make the
necessary transfers from its subsidiaries to meet such obligations. Likewise, the Group may not be able to make
necessary transfers from its subsidiaries in order to provide funds for the payment of its obligations, for which the
Group is or may become responsible under the terms of the governing agreements of the Group's indebtedness. A
payment default by the Group, or any of the Group's subsidiaries, on any debt instrument would have a material
adverse effect on the Group's business, results of operations, cash flow and financial condition.

1.6.2  Risks relating to super senior creditors

Under the Bond Terms (as defined herein), the Issuer and/or any other obligors under the Bond Issue are permitted
to incur liabilities, which may be significant and that will rank senior in priority to the Bonds, including revolving credit
facilities and certain agreements for hedging of interest rate risk in relation to the Bonds. The intercreditor agreement
contains certain provisions regulating instruction rights over the security agent, including instructions as to
enforcement. Upon certain conditions being met, such instruction right may be held entirely by a defined majority
of such senior creditors (whose claims will rank senior to the Bonds with respect to enforcement proceeds). Such
senior creditors may have conflicting interests with the Bondholders in a default and enforcement scenario, including
an incentive to take enforcement steps which may be detrimental to the value of the Bonds. In general and in these
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The annual financial statements of Odfjell Technology (UK) Ltd. are prepared in accordance with UK GAAP. As
such, they have not been prepared in accordance with IFRS (EU). IFRS (EU) differs to UK GAAP in a number of
areas, and consequently there may be material differences in the financial information had IFRS (EU) been applied
to this historical financial information.

Note on differences between UK GAAP and IFRS (EU)

UK GAAP differs from IFRS (EU) in certain areas. With regards to Odfjell Technology (UK) Ltd., the only identified
difference in accounting treatment for the financial statements ended 31 December 2025 and 2024 is the treatment
of leases. IFRS (EU) 16 Leases as adopted by the Issuer require a right-of-use asset and a lease liability to be
recognised, which would increase total asset with GBP 3.8 million, and total liabilities with GBP 4.2 million as at 31
December 2025, while the total equity would decrease by GBP 0.3 million. The difference in accounting treatment
of leases would increase the operating profit in 2025 by GBP 0.1 million, while net profit for the year would decrease
by GBP 0.4 million. Other than the treatment of leases, the Issuer has not identified any other material differences
in accounting treatment for the financial year ended 31 December 2025. There are other areas of differences
between UK GAAP and IFRS, like in IFRS (EU) 15 Revenue that will require a greater emphasis on marketing costs
being expense as incurred, and treatment of borrowing costs and intangibles. None of these differences impact the
financial statements for the Guarantor at this time.

Note on ISA(UK) auditing standard

The annual financial statements of Odfjell Technology (UK) Ltd. are prepared in accordance ISA(UK). ISA(UK) is
largely based on the International Standards on Auditing (ISAs) issued by the International Auditing and Assurance
Standards Board (IAASB), published by the International Federation of Accountants (IFAC). The requirements of
ISA(UK) are as stringent as those of ISA, and in certain areas, they include additional requirements not found in
ISA.

The financial statements of the Guarantors are hereinafter collectively referred to as the "Guarantors' Financial
Statements". The Guarantors' Financial Statements and the Issuer's Financial Statements are collectively referred
to as the "Financial Information”.

3.2.3  Industry and market data

In this Prospectus, the Issuer has used industry and market data from independent industry publications and market
research.

The Issuer confirms that where information has been sourced from a third party, such information has been
accurately reproduced and that as far as the Issuer is aware and is able to ascertain from information published by
that third party, no facts have been omitted that would render the reproduced information inaccurate or misleading.
Where information sourced from third parties has been presented, the source of such information has been
identified. However, source references to websites shall not be deemed as incorporated by reference to this
Prospectus.

The Issuer confirms that no statement or report attributed to a person as an expert is included in this Prospectus.

Industry publications or reports generally state that the information they contain has been obtained from sources
believed to be reliable, but the accuracy and completeness of such information is not guaranteed. The Issuer has
not independently verified and cannot give any assurances as to the accuracy of market data contained in this
Prospectus that was extracted from these industry publications or reports and reproduced herein. Market data and
statistics are inherently predictive and subject to uncertainty and not necessarily reflective of actual market
conditions. Such statistics are based on market research, which itself is based on sampling and subjective
judgments by both the researchers and the respondents, including judgments about what types of products and
transactions should be included in the relevant market.
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The Issuer cautions prospective investors not to place undue reliance on the above-mentioned data. Unless
otherwise indicated in the Prospectus, any statements regarding the Group's competitive position are based on the
Issuer's own assessment and knowledge of the market in which it operates. Such information and data are sourced
herein as "Company Information"”.

As a result, prospective investors should be aware that statistics, data, statements and other information relating to
markets, market sizes, market shares, market positions and other industry data in this Prospectus (and projections,
assumptions and estimates based on such information) may not be reliable indicators of the Issuer's future
performance and the future performance of the industry in which it operates. Such indicators are necessarily subject
to a high degree of uncertainty and risk due to the limitations described above and to a variety of other factors,
including those described in Section 1 "Risk factors" and elsewhere in this Prospectus.

3.2.4 Currencies

In this prospectus, all references to "NOK" are to the lawful currency of Norway; all references to "USD" are to the
lawful currency of the United States; all references to "GBP" are to the lawful currency of the United Kingdom. No
representation is made that the NOK, USD, GBP amounts referred to herein could have been or could be converted
into NOK or USD, at any particular rate, or at all.

3.2.5  Rounding

Certain figures included in this Prospectus have been subject to rounding adjustments (by rounding to the nearest
whole number or decimal or fraction, as the case may be). Accordingly, figures shown for the same category
presented in different tables may vary slightly. As a result of rounding adjustments, the figures presented may not
add up to the total amount presented.

33 Cautionary note regarding forward-looking statements

This Prospectus includes forward-looking statements that reflect the Issuer's current views with respect to future
events and financial and operational performance. These forward-looking statements may be identified by the use
of forward-looking terminology, such as the terms "believes", "can", "could", "expects", "forecasts", "intends", "may",
"should", "will", "would" or, in each case, their negative, or other variations or comparable terminology. These
forward-looking statements as a general matter are all statements other than statements as to historic facts or
present facts and circumstances. They appear, among other areas, in Section 5 "Business of the Group" of this
Prospectus, and include statements regarding the Issuer's intentions, beliefs or current expectations concerning,
among other things, the position of the Group, prospects, growth, the implementation of strategic initiatives, as well
as other statements relating to the Group's future business development, and the industry in which the Group

operates, such as, but not limited to, the Group's expansion in existing and entry into new markets in the future.

Prospective investors are cautioned that forward-looking statements are not guarantees of future performance and
that the Group's actual financial position, operating results and liquidity, and the development of the industry and
potential market in which the Group may operate in the future, may differ materially from those made in, or
suggested, by the forward-looking statements contained in this Prospectus. The Issuer cannot guarantee that the
intentions, beliefs or current expectations upon which its forward-looking statements are based will occur.

By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties
and assumptions as they relate to events and depend on circumstances that may or may not occur in the future.
Because of these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from
those set out in the forward-looking statements. Important factors that could cause those differences include, but
are not limited to:



Page | 28 of 96

. the Group's strategy, outlook, and growth prospects;

. the Group's operational and financial objectives, including statements as to the Issuer's medium or long-
term growth, margin, and dividend policy;

. the competitive nature of the business in which the Group operates and the competitive pressure and
competitive environment in general;

. earnings, cash flow, dividends, and other expected financial results and conditions;

. the expected growth and other developments of the industries which the Group operates;

. the Group's planned investments;

o forecasts; and

. the Group's liquidity, capital resources, capital expenditures, and access to funding.

The risks that are currently known to the Issuer and which could affect the Group's future results and could cause
results to differ materially from those expressed in the forward-looking statements are discussed in Section 1 "Risk
factors".

The information contained in this Prospectus identifies additional factors that could affect the Group's financial
position, operating results, cash flow, liquidity, and performance. Prospective investors are urged to read all
Sections of this Prospectus for a more complete discussion of the factors that could affect the Group's future
performance and the industry in which the Group operates when considering an investment in the Issuer.

These forward-looking statements speak only as of the date on which they are made. The Issuer undertakes no
obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information,
future events or otherwise. All subsequent written and oral forward-looking statements attributable to the Issuer or
to persons acting on the Issuer's behalf are expressly qualified in their entirety by the cautionary statements referred
to above and contained elsewhere in this Prospectus.
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4 THE BONDS

4.1 Main terms of the Bonds

The Bond Issue is governed by the Norwegian law bond agreement entered into on 12 September 2024 (the "Bond
Terms") and the Tap Issue Addendum between the Issuer as issuer and Nordic Trustee AS as bond trustee on
behalf of the bondholders (the "Bond Trustee"). The Bonds were issued pursuant to written resolutions of the Board
of Directors of the Issuer dated 11 September 2024 and 27 January 2026, in accordance with the authorisations
conferred upon the board of directors under the Issuer's Bye-Laws. A copy of the Bond Terms is attached to this
Prospectus as Appendix 2 and a copy of the Tap Issue Addendum is attached as Appendix 3.

In this Section 4.1 capitalised terms used and not defined herein shall have the same meaning as in the Bond
Terms.

Original ISIN: NO0013326090

Temporary ISIN for the Additional |[N{ele[ekkYIXIIS
Bonds:

The Bond Issue: Odfjell Technology Ltd FRN Senior Secured NOK 1,700,000,000 bonds 2024/2028.

Issuer: Odfjell Technology Ltd, an exempted company limited by shares incorporated under
the laws of Bermuda with registration no. 202100770 and LEI code
529900ZYHGCPTAD1R169.

Guarantors: The Original Guarantors and each Material Group Company being directly owned by
the Issuer, which as of the date of this Prospectus include:

i) Odfjell Well Services Norway AS;
i) Odfjell Operations AS;

iiii) Odfjell Technology (UK) Ltd;

iv) Odfjell Engineering AS;

v) Odfjell Offshore Ltd;

vi) Odfjell Technology Invest Ltd;
vii) Odfjell Platform Drilling AS; and
viii) Odfjell Technology AS

The Guarantees are unconditional and irrevocable Norwegian law guarantees and
indemnity (Nw.: selvskyldnerkausjon) issued by each of the Guarantors in respect of
the Secured Obligations.

Group: The Issuer and its subsidiaries from time to time.

Subsidiary: A person over which another person has Decisive Influence.

Status of the Bonds and Security: The Additional Bonds shall constitute senior and unsubordinated obligations of the
Issuer and will rank pari passu between themselves and at least pari passu with other
creditors (except such obligations which are preferred by bankruptcy, insolvency,
liquidation or other similar laws of general application).

The Additional Bonds will be secured on a pari passu basis with the other Secured
Parties in respect of the Transaction Security subject to the super senior status of each
Revolving Credit Facility and any Permitted Hedging as set out in the Intercreditor
Agreement.

The RCF Creditors and Hedge Counterparties will receive (i) the proceeds from any
enforcement of the Transaction Security and the Guarantees and certain distressed
disposals and (ii) any payments following any other enforcement event in respect of
any Transaction Security (collectively the "Enforcement Proceeds"), prior to the
Bondholders and the Bond Trustee, but otherwise rank pari passu in right of payment
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with the Bonds, in accordance with the waterfall provisions of the Intercreditor
Agreement, subject to obligations which are mandatorily preferred by law.

Date of Bond Agreement: 12 September 2024

Maximum Issue Amount: NOK 1,700,000,000

Initial Bond Issue Amount: NOK 1,100,000,000

Tap Issue Amount: NOK 600,000,000

Outstanding amount: NOK 1,700,000,000

Tap Issue: The Issuer may on one or more occasions, provided that the conditions set out in
clause 6.3 (Tap Issues) of the Bond Terms are met and provided that the Issuer meets
the Incurrence Test, issue additional Bonds under the Bond Issue (each such issue, a
"Tap Issue"), until the outstanding issue amount equals the Maximum Issue Amount
(the Initial Bond Issue). Each Tap Issue will be subject to identical terms as the Bonds
issued pursuant to the Initial Bond Issue in all respects as set out in these Bond Terms,
except that Additional Bonds may be issued at a different price than for the Initial Bond
Issue and which may be below or above the Nominal Amount. The Bond Trustee shall
prepare an addendum to these Bond Terms evidencing the terms of each Tap Issue.

For Tap Issues not falling on an Interest Payment Date, accrued interest will be
calculated using standard market practice in the secondary bond market.

If the Bonds are listed on an Exchange and there is a requirement for a new prospectus
in order for the Additional Bonds to be listed together with the Bonds, the Additional
Bonds may be issued under a separate ISIN (such Bonds referred to as the
"Temporary Bonds"). Upon the approval of the prospectus, the Issuer shall (i) notify
the Bond Trustee, the Exchange and the Paying Agent and (ii) ensure that the
Temporary Bonds are converted into the ISIN for the Bonds.

Initial nominal value of each Bond: ([N[@]: Qi 0Re[0]0]

Currency: NOK

Issue Price for Tap Issue: 102.90% of the Nominal Amount (plus accrued and unpaid interest).

Securities form: The Bonds are electronically registered in dematerialised form with CSD
(Verdipapirsentralen ASA, also known as Euronext VPS) (Postal address: P.O. 1174
Sentrum, 0107 Oslo, Norway. Registered address Tollbugata 2, 0152 Oslo, Norway).

Initial Bond Issue Date: 16 September 2024, adjusted according to the Business Day Convention.

Tap Issue Date: 9 March 2026

[N CICS NI GEINPDEICR M [IREIM  Interest on the Additional Bonds will commence to accrue at the Interest Rate on the
Bonds Nominal Amount commencing on the first date of the Interest Period in which the
Additional Bonds are issued and shall be payable quarterly in arrears on the Interest
Payment Dates, as described below.

Interest bearing until: Maturity Date

Maturity Date: 16 September 2028

DEIEENORGEENEREENERIER(IRGEN The Bonds shall be repaid in full on the Maturity Date at a price of 100.00% of the
amortisation of the loan: Nominal Amount (par value).

Voluntary  early or SEWEIN Voluntary early redemption — Call Option
redemption or equity clawback

The Issuer may redeem the Bonds (in whole or in part) at any time from and including:
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The separate financial statements for Odfjell Engineering AS as of and for the financial years ended 31 December

2025 and 31 December 2024 is included in Appendix 15.

The table below references pages in the annual financial statements of Odfjell Engineering AS.

Annual report
for the year ended 31 December 2025

Statement of income

Annual report
for the year ended 31 December
2024

Statement of financial
position

Statement of cash flow

Audit report

6.3.5 Odfjell Offshore Ltd

The separate financial statements for Odfjell Offshore Ltd as of and for the financial years ended 31 December

2025 and 31 December 2024 is included in Appendix 16.

The table below references pages in the annual financial statements of Odfjell Offshore Ltd.

Annual report
for the year ended 31 December 2025

Statement of income

Annual report
for the year ended 31 December
2024

Statement of financial
position

Statement of cash flow

Notes
Audit report

6.3.6 Odfjell Technology Invest Ltd

The separate financial statements for Odfjell Technology Invest Ltd as of and for the financial years ended 31

December 2025 and 31 December 2024 is included in Appendix 17.

The table below references pages in the annual financial statements of Odfjell Technology Invest Ltd.

Annual report
for the year ended 31 December 2025

Statement of income

Annual report
for the year ended 31 December
2024

Statement of
comprehensive

income

Statement of financial
position

Statement of cash flow

Notes

Audit report
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6.3.7 Odfjell Platform Dirilling AS
The separate financial statements for Odfjell Platform Drilling AS as of and for the financial years ended 31

December 2025 and 31 December 2024 is included in Appendix 18.

The table below references pages in the annual financial statements of Odfjell Platform Drilling AS.

Annual report Annual report
for the year ended 31 December 2025 for the year ended 31 December
2024

Statement of income

Statement of financial
position

Statement of cash flow
Notes

Audit report

6.3.8 Odfjell Technology AS

The separate financial statements for Odfjell Technology AS as of and for the financial years ended 31 December
2025 and 31 December 2024 is included in Appendix 19.

The table below references pages in the annual financial statements of Odfjell Technology AS.

Annual report Annual report
for the year ended 31 December 2025 for the year ended 31 December
2024
Statement of income

Statement of financial
position

Statement of cash flow
Notes

Audit report

6.3.9 Independent auditors of the Guarantors

The table below sets out selected information about the independent auditors of the Guarantors for the period
covered by the Guarantors' Annual Financial Statements:

Guarantor Auditor Address Membership in professional body
Odfjell Well Services KPMG AS Dronning Eufemias gate The Norwegian Institute of Public
Norway AS 6A, 0161 Oslo, Norway Accountants
Odfjell Operations AS KPMG AS Dronning Eufemias gate The Norwegian Institute of Public

6A, 0161 Oslo, Norway Accountants
Odfjell Technology Crowe 55 Ludgate Hill, EC4M The Institute of Chartered Accountants
(UK) Ltd U.K. LLP 7JW London, England, in England and Wales (ICAEW)
United Kingdom
Odfjell Engineering AS KPMG AS Dronning Eufemias gate The Norwegian Institute of Public
6A, 0161 Oslo, Norway Accountants
Odfjell Offshore Ltd KPMG AS Dronning Eufemias gate The Norwegian Institute of Public
6A, 0161 Oslo, Norway Accountants
Odfjell Technology Kreston Level 15, Lake Central, The Forum of Firms

Invest Ltd Menon Marasi Drive, Business




Odfjell Platform
Drilling AS

Odfjell Technology AS
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Bay, P.O. Box 55535
Dubai, UAE

KPMG AS

Dronning Eufemias gate
6A, 0161 Oslo, Norway

The Norwegian Institute of Public
Accountants

KPMG AS

Dronning Eufemias gate
6A, 0161 Oslo, Norway

The Norwegian Institute of Public
Accountants
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7 FINANCIAL OVERVIEW AND RECENT DEVELOPMENTS

This Section on financial overview should be read together with the Financial Information and related notes included
therein. The Financial Information has been incorporated by reference into this Prospectus. This Section on financial
overview should be read together with Section 3 "General information”, Section 5 "Business of the Group" and
Section 6 "Selected historical financial information and other information".

This Section on financial overview contains forward-looking statements. These forward-looking statements are not
historical facts, but are rather based on the Group's current expectations, estimates, assumptions and projections
about the Group's industry, business, strategy and future financial results. Actual results could differ materially from
the results contemplated by these forward-looking statements because of a number of factors, including those
discussed in Section 1 "Risk factors" of this Prospectus, as well as other Sections of this Prospectus.

71 No material adverse change

There has been no material adverse change in the prospects of the Issuer or any of the Guarantors since
31 December 2025, being the date of the last published audited financial statements. The demand for the Group's
services and products remains stable. The order backlog improved throughout 2026 with a strong order intake and
with financial performance in line with 2025.

7.2 Significant changes in the financial position of the Group

There have been no significant changes in the financial position of the Group since 31 March 2026 (being the end
of the last financial period for which financial information has been published).

7.3 Significant changes in the financial performance of the Group

There have been no significant changes in the financial performance of the Group since 31 March 2026 (being the
end of the last financial period for which financial information has been published).

74 Recent events relevant to the evaluation of the solvency of the Issuer

There have been no recent events particular to the Group that to a material extent are relevant for the evaluation
of the solvency of the Issuer.
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8 THE BOARD OF DIRECTORS AND MANAGEMENT
8.1 The Board of Directors of the Issuer
8.1.1 Introduction

The Issuer's board of directors (the "Board of Directors") is responsible for the overall management of the Issuer
and may exercise all of the powers of the Issuer not reserved to the Issuer's shareholders by the Bye-Laws of the
Issuer (the "Bye-Laws") or Bermuda law. The Bye-Laws provide that the Issuer's Board of Directors shall consist
of no less than three members (each a "Board Member") or such number in excess thereof as the shareholders
may determine. The Bye-Laws provide that a board member shall hold office for a term as determined by the
shareholders upon their election at a general meeting, or, in the absence of such determination, until the next annual
general meeting or until their successors are elected or appointed or their office is otherwise vacated.

The current Board of Directors consists of four Board Members, as listed in the table in Section 8.1.2 "Composition
of the Board of Directors" below.

The Board Members are elected by the Issuers' shareholders at the relevant annual general meeting or any special
general meeting called for that purpose and the shareholders may authorise the Board of Directors to fill any
vacancy in their number left unfilled at a general meeting of the shareholders. If there is a vacancy on the Board of
Directors occurring as a result of the death, disability, disqualification or resignation of any board member, such
vacancy may be filled by the appointment of a person as a director by Board of Directors or at the next annual
general meeting of the Issuer or any special general meeting called for such purpose pursuant to the Bye-Laws.

Pursuant to the Norwegian Code of Practice for Corporate Governance, last updated 14 October 2021 (the
"Corporate Governance Code"), (i) the majority of the shareholder-elected members of the board of directors
should be independent of the company's executive management and material business contacts, (ii) at least two of
the shareholder-elected board members should be independent of the company's main shareholders (being
shareholders holding more than 10% of the shares in the company), and (iii) no member of the company's
management should be on the board of directors.

All Board Members are independent of the executive management and material business contacts. The chair of the
Board of Directors, Helene Odfjell, is indirectly the Issuer's largest shareholder via her shareholding in Odfjell
Technology Holding Ltd. Odfjell Technology Holding Ltd will continue to be a large shareholder of the Issuer
following the Listing, and Helene Odfjell is thus not independent of the Issuer's main shareholders. All other board
members are independent of the Issuer's main shareholders (i.e. shareholders holding more than 10% of the shares
or votes). The requirements under the Corporate Governance Code described above are thus met as at the date
of this Prospectus.

8.1.2 Composition of the Board of Directors

The current Board of Directors consists of four Board Members.

The names and positions of the Board Members as of the date of this Prospectus are set out in the table below.
The Issuer's business address at Lower Ground Floor, Prime View, Prime Four Business Park, Kingswells AB15
8PU, Scotland, United Kingdom, serves as business address for the Board Members as regards their directorship
in the Issuer.

Helene Odfjell Chair of the Board
Alasdair Shiach Director
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Niels C. Kirk Director
Victor Vadaneaux Director

Set out below are brief biographies of the Board Members, as well as indications of each of the Board Member's
significant principal activities performed outside the Issuer where relevant for the business of the Group, including
the names of companies and partnerships of which a Board Member is a member of the administrative management
or supervisory bodies or partner (not including directorships and management positions in subsidiaries of the
Issuer).

8.1.3 Brief biographies of the Board of Directors

Helene Odfjell, Chair of the Board

Chair of the Board of Directors, Helene Odfjell, holds a Bachelor of Business Administration from the Norwegian
School of Economics (NHH), a Master of Business Administration in Finance and Strategy from London Business
School and is a Chartered Financial Analyst. Ms. Odfjell has years of experience in business and management and
holds board positions in subsidiaries of the Issuer. She is also on the board of Odfjell Drilling Ltd and some of its
subsidiaries.

Current directorships and management positions: ...............ccc.ccco.e... Odfjell Technology Ltd (Chair), Odfjell Well Services Il Ltd
(director), Odfjell Technology Invest Ltd (director), Odfjell
Drilling Ltd (board member), Odfjell Invest Ltd (director),
Odfjell Rig Il Ltd (director), Odfiell Rig Owning Ltd
(director), Odfjell Drilling Services Ltd (director), Odfjell
Drilling South Africa Ltd (director),Deep Sea Rig (UK) Ltd
(director), Odfjell Technology Holding Ltd (director), Odfjell
Partners Holding Ltd (director), GR@ONCO AS (director),
and Abraham Odfjell Foundation (board member).

Previous directorships and management positions last five years: .... Deep Sea Atlantic (UK) Ltd (director), Deep Sea
Stavanger (UK) Ltd (director), Odfjell Drilling Shetland Ltd
(director), Odfjell Rig V Ltd (director), Odfjell Rig II Ltd
(director), Odfjell Drilling Technology Ltd (director).

Alasdair Shiach, Board Member

Alasdair Shiach has a Bachelor's degree in Business Studies from Robert Gordon's University in Aberdeen,
Scotland. He has 40 years of international experience in the Oilfield Service sector and has held senior executive
leadership positions as well as assignments in the USA, UAE, Saudi Arabia and Norway. Mr Shiach is also on the
board of certain subsidiaries in the Odfjell Technology group.

Current directorships and management positions: ..............ccc.c......... Odfjell Technology Ltd (board member), Odfjell Technology
Invest Ltd (board member), Odfjell Well Services Il Ltd
(board member), and Odfjell Drilling Ltd (board member).

Previous directorships and management positions last five years: .... Odfjell Rig Il Ltd (director), Odfjell Rig Owning Ltd (director),
Odfjell Drilling Shetland Ltd (director), Odfjell Rig V Ltd
(director), Deep Sea Stavanger (UK) Ltd (director), Deep
Sea Atlantic (UK) Ltd (director), Odfjell Invest Ltd (director),
Odfjell Rig Ill Ltd (director), and Odfjell Drilling Services Ltd
(director), and Welltec International ApS (board member).

Niels C. Kirk, Board Member

Niels C. Kirk holds an MBA in Finance and International Business from the Stern School at New York University.
Mr Kirk brings more than 40 years of international banking and corporate finance experience, with a particular focus
on the energy, natural resources and capital-intensive sectors. He is Co-founder and Executive Chairman of Kirk
Lovegrove & Company Ltd, a London-based energy-focused corporate finance advisory firm.
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Prior to this, Mr Kirk held a number of senior leadership roles at Citigroup, including Chairman and Managing
Director of the EMEA Energy & Natural Resources Group, as well as Head of EMEA Strategic Capital and Corporate
Finance. During his tenure, he was responsible for coverage of major global clients across the energy, commodities
and industrial sectors, and played a leading role in developing strategic capital solutions and financing structures
across EMEA. Mr Kirk currently serves as a Non-Executive Director of Subsea 7 S.A. and has previously served
on the advisory board of Advanced Power.

Current directorships and management positions: ................cc...... Subsea 7, Non Executive Director; Kirk Lovegrove &
Co Ltd, Executive Chairman

Previous directorships and management positions last five years:.... Advanced Power, Advisory Board Member

Victor Vadaneaux, Board Member

Victor Vadaneaux holds a Master of Business Administration from Harvard Business School, a Master of Science
from Telecom Paris and an engineering degree from Ecole Polytechnique. He is a Senior Advisor in private equity
and works independently with various private equity firms to assess investment opportunities and realise the value
creation potential in their portfolio companies. He has extensive experience in leading management teams in
manufacturing and distribution businesses and has held a variety of management positions in various companies.
He is a member of Chapter Zero, the Non-Executive Directors Climate Forum and actively pursues low-carbon
initiatives in his activities as executive and non-executive roles, including projects to reduce Scope 3 emissions for
companies.

Current directorships and management positions: ................c....... Centerra Management UK LLP — UK (member) and
Centerra Management Srl — Romania (board
member) (dormant), Alizé Capital SAS (France,
membre du Conseil de Surveillance), Dridul Holdings
Ltd - board member and sole shareholder and
Al4Transformation Limited - Director.

Previous directorships and management positions last five years:.... Via Location SAS — France (Chairman of the
Supervisory Board), Time Out Market Ltd — UK
(Executive Board member), North Thin Ply
Technology LLC — USA (board member), National
Timber Group Topco Ltd — UK (board member),
Millbrook Healthcare Holdings Ltd — UK (board
member), Altevax SAS — France (CEO and board
member) and Centerra Capital Partners Limited —
Guernsey (board member), Astra Topco Limited (UK,
board member).

8.2 Management of the Issuer

8.2.1 Overview

The Issuer's senior management team (the "Management") currently consists of eight individuals.

The names of the members of the Management and their respective positions are presented in the table below.
The Issuer's business address at Lower Ground Floor, Prime View, Prime Four Business Park, Kingswells AB15
8PU, Scotland, United Kingdom, serves as business address for the members of the Management in relation to
their positions within the Issuer and/or the Group.



Page | 58 of 96

Simen Lieungh CEO

Eirik Knudsen CFO

Diane Stephen General Manager

Elisabeth Cecilie Haram Executive Vice President Well Services

Kurt Meinert Fjell Executive Vice President Operations

Anne Siri Saevareid Executive Vice President Projects & Engineering
Kurt Werner Holsaeter Senior Vice President, Human Resources

Randi @verland Senior Vice President, Global Business Services

Set out below are the brief biographies of each member of the Management, as well as indications of each member's
significant principal activities performed outside the Issuer where relevant for the business of the Group, including
the names of companies and partnerships of which a member of the Management is a member of the administrative
management or supervisory bodies or partner (not including directorships and management positions in
subsidiaries of the Issuer).

8.2.2 Brief biographies of the members of the Issuer's Management

Simen Lieungh, CEO

Simen Lieungh was appointed as President and Group Chief Executive Officer of Odfjell Technology in 2021. Mr.
Lieungh has an MSc in Mechanical Engineering from the University of Trondheim. With over 30 years' experience
in the global oil and gas industry, he has held various management positions and was previously CEO of Aker
Solutions. He is on the board of the Norwegian Shipowners' Association, and is Chairman of Odfjell Oceanwind AS,
as well as CEO of Odfjell Technology AS. Mr Lieungh has been with the Odfjell Drilling group since 2010, previously
in the role of CEO of Odfjell Drilling AS until he resigned from that role and was appointed chair of the Board in
Odfjell Drilling Ltd. Mr Lieungh also holds board positions in subsidiaries of the Group.

Current directorships and management positions: ................cc...... Odfjell Engineering AS (chair), Odfjell Well Services
Norway AS (chair), Odfjell Operations AS (chair),
Odfjell Platform Drilling AS (chair), Odfjell Well
Services AS (chair), Odfjell Technology AS (chair),
Odfijell Energy Crewing AS (chair), Odfjell
Technology (UK) Ltd (director), Odfjell Well Services
(UK) Ltd (director), Odfjell Drilling Deep Sea
Management DMCC (director), Odfjell Technology
Philippines Corp. (director), Odfjell Well Services
SRL (director), Odfjell Well Services (Namibia) (Pty)
Ltd (director), Odfjell Well Services US Holding, LLC
(director), Odfjell Well Services US, LLC (director),
Odfjell Technology Well Services US LLC (director)
Odfjell Oceanwind Holdco AS (chair), Odfjell Drilling
Ltd (chair), Norwegian Shipowners' Association
(director), The Multiconsult Foundation (director)
Varde Investor AS (director) and Fiaskogen AS
(chair).

Previous directorships and management positions last five years:.... Deep Sea Drilling Company AS (director), Odfjell
Drilling AS (director), Deep Sea Management AS
(director), Odfjell Invest AS (director), Odfjell Invest
Ltd (director), Odfjell Offshore Ltd (director), Odfjell
Invest Il AS (director), Deep Sea Dirilling Company |
AS (director), Odfjell Rig Il Ltd (director), Odfjell Rig
Owning Ltd (director), Deep Sea Atlantic (UK) Ltd
(director), Deep Sea Stavanger (UK) Ltd (director),
Odfjell Drilling Shetland Ltd (director), Odfjell Rig V
Ltd (director), Odfjell Drilling South Africa Ltd
(director), Odfjell Drilling Brasil BV (director), Odfjell
Drilling Netherlands BV (director), Odfjell Invest
Holland BV (director), Odfjell Drilling Cooperatief UA
(director), Odfjell Drilling Services Ltd (director)
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Multiconsult ASA (director), Odfjell Rig Il Ltd
(director), Odfjell Drilling Technology Ltd (director),
Deep Sea Management International AS (director)
and Odfjell Oceanwind AS.

Eirik Knudsen, CFO

Eirik Knudsen was appointed as Group Chief Financial Officer of Odfjell Technology in April 2026 and holds the
position as Group Chief Financial Officer. Prior to this, he held the position as CFO of Odfjell Oceanwind AS. Mr.
Knudsen holds a Bachelor of Science in Economics and Business Administration and a Master of Science in
Finance from the Norwegian School of Economics (NHH). He has broad international experience and has held
various senior management positions throughout his career across corporate finance, investor relations and
business development in the energy sector.

Current directorships and management positions: ..............c.......... Odfjell Technology AS (CFO), EK Invest AS (Chair),
Bibbi Invest AS (director)

Previous directorships and management positions last five years:.... Odfjell Oceanwind AS (CFO), OOW Project
Development AS (director), Windsteel Technologies
AS (director), Odfjell Oceanwind PD UK Ltd
(director), Salamander Wind Project Company Ltd
(director) Goliatvind Holdco AS (director), Goliatvind
AS (director), Utsiravind Holdco AS (director),
Utsiravind AS (director)

Diane Stephen, General Manager

Diane Stephen was appointed as General Manager of Odfjell Technology Ltd in March 2022 and holds the position
as General Manager of the Issuer. Prior to this, she held the position of Vice President Global Business Services
and Administration UK of Odfjell Technology (UK) Ltd. Mrs. Stephen has 30 years of experience in the oil and gas
industry and has worked for in a variety of finance and management roles, including an international secondment.
Mrs. Stephen holds a master's degree in Accountancy from University of Aberdeen and is a Chartered Accountant.

Current directorships and management positions: ........................ Odfjell Technology Ltd (general manager), Odfjell
Technology (UK) Ltd (director), Odfjell Drilling Ltd
(general manager), Odfjell Drilling Services Ltd
(director), Odfjell Rig Owning Ltd. (director), Deep
Sea Rig (UK) Ltd (director), Odfjell Drilling South
Africa Ltd (director), Odfjell Well Services Il Ltd
(director), Odfjell Technology Invest Ltd (director),
and Odfjell Well Services Ltd (director), Odfjell
Oceanwind PD UK Ltd (director),Razor Oiltools
Limited  (director), Kaseum Holdings Limited
(director), Kaseum Technology Limited (director).

Previous directorships and management positions last five years:.... Odfjell Drilling Shetland Ltd (director), Deep Sea
Stavanger (UK) Ltd (director), Deep Sea Atlantic
(UK) Ltd (director), Odfjell Rig V Ltd (director), Odfjell
Rig Ill Ltd (director), and Odfjell Invest Ltd (director).

Elisabeth Cecilie Haram, Executive Vice President Well Services

Elisabeth Cecilie Haram was appointed Executive Vice President of Platform Drilling AS in 2019 and Executive Vice
President of Odfjell Energy in 2020. She currently holds the position of Executive Vice President of the company's
Well Services segment. Ms. Haram joined the Odfjell Drilling group in 2004 and has held various management
positions within the group, including Executive Vice President of the Operations and Projects & Engineering
business areas, Rig Manager, Operations Manager of Platform Drilling, and Vice President of Well Services. She
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holds a Master of Science degree in Industrial Economics from the University of Stavanger and a bachelor's degree
in Petroleum Technology.

Current directorships and management positions: ........................ EVP Well Services, Odfjell Well Services (UK) Ltd
(director), McGarian TDC Limited (director), Odfjell
Well Services (Namibia) (Pty) Ltd (director), Odfjell
Well Services US Holding, LLC (director), Odfjell
Well Services US, LLC (director), Odfjell Technology
Well Services US LLC Reelwell AS (director), Entech
Solutions AS (board member) Razor Oiltools Limited
(director), Kaseum Holdings Limited (director),
Kaseum Technology Limited (director).

Previous directorships and management positions last five years.:.... Odfjell Offshore Ltd (director), EVP Odfjell Energy,
EVP Odfjell Platform Drilling.

Kurt Meinert Fjell, Executive Vice President Operations

Mr. Fjell was appointed Executive Vice President of the company's Operations segment in 2022 following 20 years
of experience in the Odfjell Drilling group, serving several Senior and Executive Management positions. Mr. Fjell
holds a bachelor's in Mechanical Engineering from Western Norway University of Applied Sciences and a Project
Management Professional from Oslo and Akershus University College. He has broad experience from Operational
and Technical business areas, in addition to his project management and strategy background. Through his years
in the Odfjell group, he has specialised in Transition Management, Consolidation Projects and right-sizing.

Current directorships and management positions: ........................ EVP Operations.
Previous directorships and management positions last five years.:.... Odfjell Offshore Ltd (director), SVP 1&D, EVP
Engineering.

Anne Siri Saevareid, Executive Vice President Projects & Engineering

Ms. Seevareid has 30 years of experience in the oil and gas industry, both from oil operators and supplier
companies. In 2022, she was appointed as Executive Vice President of Projects & Engineering in Odfjell
Technology, following 13 years at Seadrill where she held various management positions within the fields of
Operation, QHSE, Projects, and Contract Management. She holds a Master of Science from the Norwegian
University of Science and Technology in Trondheim.

Current directorships and management positions: ..............cc......... EVP Projects & Engineering, Odfjell Engineering AS
(director), Odfiell Well Services Norway AS
(director), Odfjell Operations AS (director), Odfjell
Platform Drilling AS (director), Odfjell Well Services
AS (director), Odfjell Technology AS (director),
Odfjell Energy Crewing AS (director), Odfjell
Offshore Ltd (director), Frugardia AS and Energiri AS
(director).

Previous directorships and management positions last five years:.... Seadrill Norway Crew AS (director), Odfjell
Oceanwind AS (director), Head of Business Support
Seadrill Harsh Environment.

Kurt Werner Holsaeter, Senior Vice President, Human Resources

Kurt Werner Holsaeter was appointed as Senior Vice President of HR of Odfjell Drilling AS in November 2018 and
now holds the position as Senior Vice President of HR of the Issuer. Prior to this, Mr. Holsaeter was part of the
management team of National Oilwell Varco Norway where he had strategic and operational responsibility for HR
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in Norway, Denmark and Poland. In addition, Mr. Holsaeter is an officer and served 12 years in the Norwegian
Armed Forces.

Current directorships and management positions: ........................ SVP HR, Odfjell Engineering AS (director), Odfjell
Well Services Norway AS (director), Odfjell
Operations AS (director), Odfjell Platform Drilling AS
(director), Odfjell Well Services AS (director), Odfjell
Technology AS (director), Odfjell Energy Crewing AS
(director), and Odfjell Offshore Ltd (director).

Previous directorships and management positions last five years.:.... SVP HR Odfjell Drilling AS, Odfjell Drilling AS
(director) and Deep Sea Management AS (director).

Randi @verland, Senior Vice President, Global Business Services

Randi @verland was appointed Head of Global Business Services of Odfjell Drilling in September 2021 and holds
the position as Head of Global Business Services of the Issuer. Mrs. @verland has been part of the Odfjell Drilling
group since 2014 and has held various management positions within the Odfjell Drilling group. Prior to this, Mrs.
Qverland started her career at Statoil ASA (currently known as Equinor) between the years 1985 — 2000 holding a
variety of positions in the Finance function, and also worked as a Finance Manager for Rieber & Sagn ASA (later
Orkla ASA), Tilbords AS and OVDS Hotels AS. Mrs. Qverland holds a bachelor's degree in Finance and
Administration from the Norwegian School of Economics (NHH), in addition to basic courses in Management and
Industrial Psychology from the University of Bergen.

Current directorships and management positions: ................cc...... SVP Global Business Services, Odfjell Engineering
AS (director), Odfjell Well Services Norway AS
(director), Odfjell Operations AS (director), Odfjell
Platform Dirilling AS (director), Odfjell Well Services
AS (director), Odfjell Technology AS (director),
Odfjell Energy Crewing AS (director), Odfjell
Offshore Ltd (director) and Odfjell Technology
Philippines Corp.

Previous directorships and management positions last five years.:.... VP Finance GBS.

8.3 The Board of directors and management of the Guarantors

8.3.1 Odfjell Well Services Norway AS

8.3.1.1  The board of directors and management of Odfjell Well Services Norway AS

The names and positions of the members of the board of directors and management of Odfjell Well Services Norway
AS are set out in the table below:

Simen Lieungh Chair of the board
Harald Asle Hereid Board member
Frederik Glenjen Board member
Kurt Werner Holszeter Board member
Randi @verland Board member
Anne Siri Saevareid Board member
Hilde Grgnlien Board member

Elisabeth Cecilie Haram General manager
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The Guarantor's registered business address at Hammaren 19, 4056 Tananger, Norway serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.

The indications of the significant principal activities performed outside the Guarantor by Simen Lieungh, Kurt Werner
Holsaeter, Randi @verland, Anne Siri Saevareid, and Elisabeth Cecilie Haram, where such activities are relevant for
the business of the Group, may be found in Section 8.2.2 above.

An overview of principal activities performed outside of the Guarantor by the remaining members of the board of
directors is set out below:

Harald Asle Hereid

Harald Asle Hereid is an employee-elected board member of the Guarantor. Since March 2002 he has held several
offshore and onshore positions in the Odfjell Drilling group and the Group. He sat as leader for the local union of
the Group and the Odfjell Drilling group (Styrke) from June 2018 to January 2026.

Principal activities performed outside the Guarantor: ...................... Chairman of Industri Energi Odfjell (Styrke), board member
of: Odfjell Engineering AS, Odfjell Well Services AS, Odfjell
Technology AS, Odfjell Operations AS, Odfjell Platform
Drilling AS, Odfjell Energy Crewing AS, Forbundet Styrke.

Frederik Glenjen

Frederik Glenjen is an employee-elected board member of the Guarantor. He was elected Coordinating Senior
Safety Delegate in the Odfjell Drilling group in 2007. He has held several offshore roles since he started working in
the Odfjell Drilling group in 1998.

Principal activities performed outside the Guarantor: ...................... Odfjell Engineering AS, Odfjell Well Services AS, Odfjell
Technology AS, Odfjell Operations AS, Odfjell Platform
Drilling AS, Odfjell Energy Crewing AS.

Hilde Grgnlien

Hilde Grgnlien is an employee-elected board member of the Guarantor. She was appointed Vice President of the
Group's rig inspection services in March 2025, following 5 years in the role of Vice President of Operations. Prior to
this, Ms. Grgnlien has served in various on- and offshore roles in Odfjell Drilling since starting in 2006. Ms. Grgnlien
holds a Bachelor of Mechanical Engineering.

Principal activities performed outside the Guarantor: ...................... Board member in Odfjell Engineering AS, Odfjell Well
Services AS, Odfjell Well Services Norway AS, Odfjell
Technology AS, Odfjell Operations AS, Odfjell Platform
Drilling AS, Odfjell Energy Crewing AS

8.3.2 Odfjell Operations AS

8.3.2.1  The board of directors and management of Odfjell Operations AS

The names and positions of the members of the board of directors and management of Odfjell Operations AS are
set out in the table below:

Simen Lieungh Chair of the board
Harald Asle Hereid Board member
Frederik Glenjen Board member
Kurt Werner Holsaeter Board member

Randi @verland Board member
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Anne Siri Seevareid Board member
Hilde Grgnlien Board member
Kurt Meinert Fjell General manager

The Guarantor's registered business address at Kokstadflaten 35, 5257 Kokstad, Bergen serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.

For an overview of principal activities performed outside of the Guarantor by the members of the board of directors
and management of the Guarantor, see Sections 8.2.2 and 8.3.1.1 above.

8.3.3 Odfjell Technology (UK) Ltd.

8.3.3.1  The board of directors and management of Odfjell Technology (UK) Ltd.

The names and positions of the members of the board of directors and management of Odfjell Technology (UK)
Ltd. are set out in the table below:

Simen Lieungh Board member

Diane Elizabeth Macdonald Stephen Board member

John Moffat Board member, SVP Operations & P&A UK & Country Manager UK
Clair Mackie QHSSE Manager UK

The Guarantor's registered business address at Lower Ground Floor, Prime View, Prime Four Business Park,
Kingswells, AB15 8PU, Aberdeen, Scotland, serves as the business address for the members of the board of
directors and general management in relation to their directorships and positions in the Guarantor.

Odfjell Technology (UK) Ltd. is managed by the board of directors. In addition, it has a UK leadership team which
comprises Diane Elizabeth Macdonald Stephen, John Moffat, and Clair Mackie.

For an overview of principal activities performed outside of the Guarantor by Simen Lieungh and Diane Elizabeth
Macdonald Stephen, see Sections 8.2.2 above.

An overview of principal activities performed outside of the Guarantor by the remaining members of the board of
directors and management is set out below:

Clair Mackie

Clair Mackie is a management team member of the Guarantor. She joined Odfjell Drilling as a QHSE Advisor in
2019 and was appointed UK QHSE Manager of Odfjell Technology (UK) Ltd in 2024. Clair Mackie has 12 years of
experience within the offshore drilling industry. She performs no professional activities outside of the Guarantor.

John Moffat

John Moffat is a management team member and a board member of the Guarantor and as of March 2026 he holds
the role as Country Manager in UK. He joined Odfjell Technology (UK) Ltd in August 2023 as Vice President of
Operations UK. He has over 20 years of experience in the offshore oil and gas industry, including leadership
positions. He performs no professional activities outside of the Guarantor.
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8.3.4 Odfjell Engineering AS

8.3.4.1  The board of directors and management of Odfjell Engineering AS

The names and positions of the members of the board of directors and management of Odfjell Engineering AS are
set out in the table below:

Simen Lieungh Chair of the board
Harald Asle Hereid Board member
Frederik Glenjen Board member
Kurt Werner Holszeter Board member
Randi @verland Board member
Anne Siri Saevareid Board member
Hilde Grgnlien Board member
Anne Siri Saevareid General manager

The Guarantor's registered business address at Kokstadflaten 35, 5257 Kokstad, Bergen serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.

For an overview of principal activities performed outside of the Guarantor by the members of the board of directors
and management of the Guarantor, see Sections 8.2.2 and 8.3.1.1 above.

8.3.5 Odfjell Offshore Ltd

8.3.5.1  The board of directors and management of Odfjell Offshore Ltd

The names and positions of the members of the board of directors and management of Odfjell Offshore Ltd are set
out in the table below:

me e

Simen Lieungh Chair of the board
Kurt Werner Holsaeter Board member
Anne Siri Seevareid Board member
Randi @verland Board member
Kurt Meinert Fjell General manager

The Guarantor's registered business address at Kokstadflaten 35, 5257 Kokstad, Bergen serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.

For an overview of principal activities performed outside of the Guarantor by the members of the board of directors
and management of the Guarantor, see Section 8.2.2 above.

8.3.6 Odfjell Technology Invest Ltd

8.3.6.1  The board of directors and management of Odfjell Technology Invest Ltd

The names and positions of the members of the board of directors and management of Odfjell Technology Invest
Ltd are set out in the table below:

Helene Odfjell Board member
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Name Position
Alasdair Geddes Shiach Board member
Diane Elizabeth Macdonald Stephen Board member and General Manager

The Guarantor's registered business address at Kokstadflaten 35, 5257 Kokstad, Bergen serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.

For an overview of principal activities performed outside of the Guarantor by the members of the board of directors
and management of the Guarantor, see Sections 8.2.2 and 8.1.3 above.

8.3.7 Odfjell Platform Dirilling AS

8.3.7.1  The board of directors and management of Odfjell Platform Drilling AS

The names and positions of the members of the board of directors and management of Odfjell Platform Drilling AS
are set out in the table below:

Name Position

Simen Lieungh Chair of the board
Harald Asle Hereid Board member
Frederik Glenjen Board member
Kurt Werner Holszeter Board member
Randi @verland Board member
Anne Siri Seevareid Board member
Hilde Grgnlien Board member
Kurt Meinert Fjell General manager

The Guarantor's registered business address at Kokstadflaten 35, 5257 Kokstad, Bergen serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.

For an overview of principal activities performed outside of the Guarantor by the members of the board of directors
and management of the Guarantor, see Section 8.2.2 above.

8.3.8 Odfjell Technology AS

8.3.8.1  The board of directors and management of Odfjell Technology AS

The names and positions of the members of the board of directors and management of Odfjell Technology AS are
set out in the table below:

Name Position

Simen Lieungh Chair of the board and General manager
Harald Asle Hereid Board member

Frederik Glenjen Board member

Kurt Werner Holsaeter Board member

Randi @verland Board member

Anne Siri Seevareid Board member

Hilde Grgnlien Board member

The Guarantor's registered business address at Kokstadflaten 35, 5257 Kokstad, Bergen serves as the business
address for the members of the board of directors and management in relation to their directorships and positions
in the Guarantor.
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For an overview of principal activities performed outside of the Guarantor by the members of the board of directors
and management of the Guarantor, see Section 8.2.2 above.

8.4 Conflicts of interests etc.

The business premises in Bergen are owned by Kokstad Naeringspark AS, which in turn is owned by Kokstadflaten
Eiendomsinvest AS, in which Odfjell Land AS holds 33.5% of shares. Odfjell Land AS is an associated party to the
chair of the Board of Directors of the Issuer, Helene Odfjell. Odfjell Drilling AS is the tenant for the property. Odfjell
Technology AS acts as facilitator of the business premises under a global business services agreement between
Odfjell Drilling AS and Odfjell Technology AS, and costs and benefits under the lease agreement is shared between
the Group and the Odfjell Drilling group for the use of the business premises.

Other than this, there are no actual or potential conflicts of interest between the private interests or other duties of
any of the members of the respective board of directors and management of the Issuer and of each Guarantor, and
their respective duties towards the Issuer or the Guarantors.
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9 CORPORATE INFORMATION

The following is a summary of certain corporate information and material information relating to the Issuer, including
summaries of certain provisions of the Memorandum of Association, Bye-Laws and applicable Norwegian and
Bermuda law in effect as of the date of this Prospectus, including the Bermuda Companies Act. The summary does
not purport to be complete and is qualified in its entirety by the Memorandum of Association, Bye-Laws, and
applicable law.

9.1 Company corporate information relating to the Issuer

The Issuer's registered and commercial name is "Odfjell Technology Ltd", while its commercial name is "Odfjell
Technology". The Issuer is an exempted company limited by shares validly incorporated on 14 December 2021 and
existing under the laws of Bermuda and in accordance with the Bermuda Companies Act. The Issuer is registered
with the Bermuda Registrar of Companies under registration number 202100770 and its LElI code is
529900ZYHGCPTAD1R169.

The Issuer's registered business address is Clarendon House, 2 Church Street, Hamilton HM11, Bermuda. The
Group's principal place of business is Lower Ground Floor, Prime View, Prime Four Business Park, Kingswells
AB15 8PU, Scotland, United Kingdom. The telephone number to the Issuer's principal offices is +44 1224 856 000
and the website is https://www.odfjelltechnology.com/. The content of the Issuer's website is not incorporated by
reference into this Prospectus, nor does it in any other manner constitute a part of this Prospectus.

The Initial Bonds are registered in book-entry form with the CSD under the Original ISIN. Nordic Trustee Services
AS, with registered address Kronprinsesse Marthas plass 1, N-0116 Vika, Norway, is responsible for keeping the
records. The Additional Bonds will be registered in book-entry form in the same manner as the Initial Bonds and will
be registered under the Original ISIN once the Prospectus is approved. Nordic Trustee Services AS will serve in
the same capacity in respect of the Additional Bonds.

In accordance with common practice for Bermuda incorporated companies, the objects of the Issuer, as set out in
its Memorandum of Association, are unrestricted. The Bye-Laws do not constrain or limit the Issuer's objects as set
out in the Memorandum of Association.

9.2 Legal structure

The Issuer functions as the holding company of the Group. The Group's operations are carried out through the
Issuer's operating subsidiaries, and the main portion of the Group's cash balance is held at subsidiary level to cover
the daily liquidity requirements of the operating subsidiaries. As such, and as described in Section 1 "Risk Factors"
above, the Issuer is dependent on the upstreaming of cash and dividends from its subsidiaries in order to service
its debt and operational expenditures.

The table below sets out brief information about the Issuer's direct and indirect subsidiaries, including country of
incorporation.

Company Country of incorporation Holding (%)
Odfjell Technology AS Norway 100%
gg:fglr;?g:nology Philippines Philippines 100%
Odfjell Platform Drilling AS Norway 100%
Odfjell Operations AS Norway 100%
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Company Country of incorporation Holding (%)
Odfjell Technology (UK) Ltd. United Kingdom 100%
Odfjell Offshore Ltd. Bermuda 100%
Odfjell Engineering AS Norway 100%
Odfjell Energy Crewing AS Norway 100%
Odfjell Technology Invest Ltd. Bermuda 100%
McGarian TDC Limited Scotland, United Kingdom 100%
Odfjell Well Services Il Ltd. Bermuda 100%
Odfjell Services (Thailand) FLC Thailand 100%
“Oﬂiﬁz'égr:ngégeep Sea United Arab Emirates 100%
Odfjell Arabia Drilling Services Co Saudi Arabia 100%
Odfjell Well Services Cooperatief UA Netherlands 99.99982%
Odfjell Well Services srl Romania 100%
OT Brazil Ltda Brazil 100%
Odfjell Well Services AS Norway 100%
Odfjell Well Services (UK) Ltd. Scotland, United Kingdom 100%
Stgf.jell Well Services (Namibia) (Pty) Namibia 100%
Sfi(f:jell Well Services US Holding, United States 100%
Odfjell Well Services US, LLC United States 100%
Odfjell Well Services Norway AS Norway 100%
Odfjell Well Services Ltd. British Virgin Islands 100%
gj;jég:f” Services (Malaysia) Malaysia 49%
Odfjell Energy (Malaysia) Sdn. Bhd. Malaysia 100%
PT Odfjell Technology Indonesia Indonesia 100%
Odfjell Technology Well Services US LLC United States 100 %
Kaseum Holdings Limited Scotland, United Kingdom 70%
Razor Qiltools Limited Scotland, United Kingdom 70 %

An overview of the Group structure is set out below.
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9.3 Authorised and issued share capital

As at the date of the Prospectus, the Issuer's authorised share capital is USD 450,000.00, consisting of 45,000,000
shares, each with a par value of USD 0.01, of which 39,463,867 shares are validly issued and fully paid up. The
Board of Directors may issue any authorised but unissued shares of the Issuer subject to any resolution of the
Issuer's shareholders to the contrary.

The Issuer has one class of shares. All of the shares rank in parity with one another and carry one vote per share.

The Issuer's issued shares are listed on the Oslo Stock Exchange under ticker code "OTL" and registered in the
CSD under ISIN BMG6716L1081.

9.4 Major shareholders

As of 29 June 2026, the Issuer's five largest shareholders are as set out below:

Shareholder No. of shares Percentage
Odfjell Technology Holding Ltd. 23,825,396 60.37 %
BNP Paribas 980,943 2.49 %
Interactive Brokers LLC 628,009 1.59 %
Avanza Bank AB 592,856 1.50 %
VARDE NORGE AS 553,102 1.40 %

To the extent known to the Issuer, there are no persons or entities, other than Odfjell Technology Holding Ltd and
Helene Odfjell that, directly or indirectly, jointly or severally, exercise or could exercise control over the Issuer. The
Issuer is not aware of any arrangements, the operation of which may at a subsequent date result in a change of
control of the Issuer.

The Issuer's Bye-Laws contain provisions which regulate the powers of the Board, related party transactions and
more. In addition, the Issuer has adopted a corporate governance regime, with the aim of regulating the division of
roles between shareholders, the board of directors and executive management in a more comprehensive manner
than is required by applicable legislation. For instance, Board Members and employees of the Issuer must notify
the Board if they have a significant direct or indirect interest in a transaction carried out by the Issuer. Directors are
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reminded to declare any such interests at the start of every Board meeting and employees are required to report
potential conflicts via an internal portal which is monitored and escalated to the Board if appropriate.

Furthermore, the Issuer is subject to the legal framework applicable to companies listed on the Oslo Stock
Exchange, including the Corporate Governance Code issued by the Norwegian Corporate Governance Board, and
therefore subject to the requirements relating to equal treatment of shareholders. Each Board Member carry equal
voting rights and no extra weighing is given to the chair of the Board of Directors. Other than the above, the Group
does not have any other measures in place to ensure that control over the Issuer is not abused.

The Bye-Laws do not contain any provisions that would have the effect of delaying, deferring or preventing a change
of control of the Issuer, other than the provision where the Board of Directors may decline to register the transfer of
shares if the transfer would likely result in 50% or more of the shares or votes in the Issuer being held or owned
directly or indirectly by individuals or legal persons resident for tax purposes in Norway or effectively connected to
a Norwegian business activity, or if the Issuer is otherwise deemed a CFC. The shares have not been subject to
any public takeover bids during the current or last financial year.

9.5 Selected corporate information relating to the Guarantors

9.5.1 Odfjell Well Services Norway AS

The Guarantor's registered name is Odfjell Well Services Norway AS, while its commercial name is "Odfjell Well
Services Norway". The Guarantor is a private limited liability company validly incorporated on 11 October 2001 and
existing under the laws of Norway. The Guarantor is registered with Norwegian Register of Business Enterprises
under registration number 983 793 347.

The Guarantor's corporate seat is in Norway, and its registered business address is Hammaren 19, 4056 Tananger,
Sola. The telephone number to the Guarantor's principal offices is +47 516 48 400 and its website is
www.odfjelltechnology.com. The information presented on the Guarantor's website does not form part of the
Prospectus.

9.5.2 Odfjell Operations AS

The Guarantor's registered name is Odfjell Operations AS, while its commercial name is "Odfjell Operations". The
Guarantor is a private limited liability company validly incorporated on 30 December 1991 and existing under the
laws of Norway. The Guarantor is registered with Norwegian Register of Business Enterprises under registration
number 963 228 252.

The Guarantor's corporate seat is in Norway, and its registered business address is Kokstadflaten 35, 5257
Kokstad, Bergen. The telephone number to the Guarantor's principal offices is +47 559 98 900 and its website is
www.odfjelltechnology.com. The information presented on the Guarantor's website does not form part of the
Prospectus. The Guarantor's LEI code is 529900HIZACUF4SKF577.

9.5.3 Odfjell Technology (UK) Ltd

The Guarantor's registered name is Odfjell Technology (UK) Ltd, while its commercial name is "Odfjell Technology
(UK)". The Guarantor is a private limited liability company validly incorporated on 24 May 2002 and existing under
the laws of Scotland. The Guarantor is registered with Companies House under registration number SC232018.

The Guarantor's corporate seat is in Scotland, and its registered business address is Lower Ground Floor, Prime
View, Prime Four Business Park, Kingswells, AB15 8PU, Aberdeen, Scotland. The telephone number to the
Guarantor's principal offices is +44 1224 856 000 and its website is www.odfielltechnology.com. The information
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presented on the Guarantor's website does not form part of the Prospectus. The Guarantor's LEIl code is
529900QTZ9455IT71812.

9.5.4 Odfjell Engineering AS

The Guarantor's registered name is Odfjell Engineering AS, while its commercial name is "Odfjell Engineering". The
Guarantor is a private limited liability company validly incorporated on 16 July 2007 and existing under the laws of
Norway. The Guarantor is registered with Norwegian Register of Business Enterprises under registration number
991 491 252.

The Guarantor's corporate seat is in Norway, and its registered business address is Kokstadflaten 35, 5257
Kokstad, Bergen. The telephone number to the Guarantor's principal offices is +47 474 54 658 and its website is
www.odfjelltechnology.com. The information presented on the Guarantor's website does not form part of the
Prospectus. The Guarantor's LEI code is 5299000YC903DH129J04.

9.5.5 Odfjell Offshore Ltd

The Guarantor's registered name is Odfjell Offshore Ltd, while its commercial name is "Odfjell Offshore". The
Guarantor is tax resident in Norway via its Norwegian-registered foreign business (NUF), validly incorporated on 8
March 2016 with Norwegian Register of Business Enterprises under registration number 916 689 799.

The Guarantor's corporate seat for its Norwegian branch is in Bergen, Norway, and its registered business address
is Kokstadflaten 35, 5257 Kokstad, Bergen. The telephone number to the Guarantor's principal offices is +47 559
98 900 and its website is www.odfjelltechnology.com. The information presented on the Guarantor's website does
not form part of the Prospectus. The Guarantor's LEI code is 529900F352EUHM26N493.

9.5.6 Odfjell Technology Invest Ltd

The Guarantor's registered name is Odfjell Technology Invest Ltd, while its commercial name is "Odfjell Technology
Invest". The Guarantor is a limited company, validly incorporated on 10 July 2003 and existing under the laws of
Bermuda under registration number 33920, issued by the Registrar of Companies in Bermuda. Odfjell Technology
Invest Ltd. (Bermuda) also has a branch established in Dubai, United Arab Emirates, through which operations are
performed.

The Guarantor's corporate seat for its Norwegian branch is in Bergen, Norway, and its registered business address
is Kokstadflaten 35, 5257 Kokstad, Bergen. The telephone number to the Guarantor's principal offices is +47 559
98 900 and its website is www.odfjelltechnology.com. The information presented on the Guarantor's website does
not form part of the Prospectus. The Guarantor's LEI code is 529900CK99K42CS2GS60.

9.5.7 Odfjell Platform Drilling AS

The Guarantor's registered name is Odfjell Platform Drilling AS, while its commercial name is "Odfjell Platform
Drilling". The Guarantor is a private limited liability company validly incorporated on 16 March 2017 and existing
under the laws of Norway. The Guarantor is registered with Norwegian Register of Business Enterprises under
registration number 918 646 175.

The Guarantor's corporate seat is in Norway, and its registered business address is Kokstadflaten 35, 5257
Kokstad, Bergen. The telephone number to the Guarantor's principal offices is +47 559 98 900 and its website is
www.odfjelltechnology.com The information presented on the Guarantor's website does not form part of the
Prospectus. The Guarantor's LEI code is 529900V1Z8GB3B5HDO23.
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9.5.8 Odfjell Technology AS

The Guarantor's registered name is Odfjell Technology AS and its commercial name is "Odfjell Technology AS".
The Guarantor is a private limited liability company validly incorporated on 18 September 2017 and existing under
the laws of Norway. The Guarantor is registered with Norwegian Register of Business Enterprises under registration
number 919 580 240.

The Guarantor's corporate seat is in Norway, and its registered business address is Kokstadflaten 35, 5257
Kokstad, Bergen. The telephone number to the Guarantor's principal offices is +47 555 26 500 and its website is
www.odfjelltechnology.com The information presented on the Guarantor's website does not form part of the
Prospectus. The Guarantor's LEI code is 529900HZQ40J90NS7347.
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10 SELLING AND TRANSFER RESTRICTIONS

As a consequence of the following restrictions, prospective investors are advised to consult legal counsel prior to
making any offer, resale, pledge or other transfer of the securities described herein. The Issuer is not taking any
action to permit a public offering of the Bonds in any jurisdiction. Receipt of this Prospectus will not constitute an
offer in those jurisdictions in which it would be illegal to make an offer and, in those circumstances, this Prospectus
is for information only and should not be copied or redistributed. Except as otherwise disclosed in this Prospectus,
if an investor receives a copy of this Prospectus in any jurisdiction other than Norway, the investor may not treat
this Prospectus as constituting an invitation or offer to it, nor should the investor in any event deal in the Bonds (or
any other securities described herein), unless, in the relevant jurisdiction, such an invitation or offer could lawfully
be made to that investor, or the Bonds (or any other securities described herein) could lawfully be dealt in without
contravention of any unfulfilled registration or other legal requirements. Accordingly, if an investor receives a copy
of this Prospectus, the investor should not distribute or send the same, or transfer Bonds, to any person or in or into
any jurisdiction where to do so would or might contravene local securities laws or regulations.

10.1 Selling and transfer restrictions

10.1.1 United States

The Bonds have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory
authority of any state or other jurisdiction in the United States, and accordingly may not be offered or sold within the
United States absent registration or an applicable exemption from the registration requirements of the U.S.
Securities Act and in accordance with applicable U.S. state securities laws.

10.1.2 Other jurisdictions

The Bonds may not be offered, sold, resold, transferred or delivered, directly or indirectly, in or into any other
jurisdiction in which it would not be permissible to offer the Bonds.
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11 ADDITIONAL INFORMATION

1.1 Advisors

DNB Carnegie, a part of DNB Bank ASA, with registration number 984 851 006 and registered address Dronning
Eufemias gate 30, 0021 Oslo, Norway, have acted as Global Coordinator and Joint Bookrunner in connection with
the Additional Bond Issue. ABG Sundal Collier ASA, with registration number 883 603 362 and registered address
Ruselgkkveien 26, 0251 Oslo, Norway, and Clarksons Securities AS with registration number 942 274 238 and
registered address Munkedamsveien 62C, 0270 Oslo, Norway, have acted as Joint Bookrunners in connection with
the Additional Bond Issue.

Wikborg Rein Advokatfirma AS, with registration number 916 782 195 and registered business address Dronning
Mauds gate 11, N-0250 Oslo, Norway, has acted as Norwegian legal counsel to the Group in connection with the
Listing.

11.2 Availability of Documents

Copies of the following documents will be available for inspection at the Issuer's webpage
www.odfjelltechnology.com, for a period of twelve months from the date of this Prospectus:

. the Bye-Laws and articles of associations of the Issuer, as referenced to in Appendix 1

. this Prospectus, and

. the memorandum and articles of association of each of the Guarantors, as referenced to in Appendices
4 to 11.

. the financial statements of the Guarantors for 31 December 2025 and 31 December 2024.

The content of the website is not incorporated by reference into, or otherwise form part of, this Prospectus.

Other than the Issuer Annual Financial Statements and the Guarantor's Financial Statements, no reports, letters,
or other documents, valuations, or statements prepared by any expert at the Issuer's request have been included
in this Prospectus.

11.3 Incorporation by reference

The information incorporated by reference in this Prospectus should be read in connection with the cross reference
table set out below. Except as provided in this Section 11.3, no information is incorporated by reference into this
Prospectus.

Reference in

Disclosure requirement Refers to:
Prospectus:

Section 3.2.1 and

) The Issuer Annual Financial Statements 31 December 2025,
Annex 7, item 11.1.1

6.2 available at Reports and presentations - Odfjell Technology

Section 3.2.1 and . The Issuer Annual Financial Statements 31 December 2024,
Annex 7, item 11.1.1 ) . )

6.2 available at Reports and presentations - Odfjell Technology

Section 3.2.1 and The Issuer Q1 Financial Statements 31 March 2026, available at

6.2 N/A Reports and presentations - Odfjell Technology
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12 DEFINITIONS AND GLOSSARY OF TERMS

The acquisition by Odfjell Technology Invest Ltd. of 70% of the shares in each of Kaseum
Holdings Limited and Razor Oiltools Limited

The NOK 600,000,000 bonds issued by the Issuer on 9 March 2026, under the FRN senior
secured NOK 1,700,000,000 bonds 2024/2028 with ISIN NO0013326090

Adura Operations Limited

Board of Directors or Board The members of the board of directors of the Issuer, or any one of them
Member

Bonds or Bond Issue FRN senior secured NOK 1,700,000,000 bonds 2024/2028 with ISIN NO0013326090, consisting
of (i) the NOK 1,100,000,000 bonds issued by the Issuer on 16 September 2024and (ii) the NOK
600,000,000 bonds issued by the Issuer on 9 March 2026 under the Tap Issue Addendum

The bond terms entered into on 12 September 2024 between the Issuer as issuer and Nordic
Trustee AS, attached hereto as Appendix 2

Nordic Trustee AS, with business registration number 963 342 624 and registered business
address Kronprinsesse Marthas plass 1, N-0116 Vika, Norway

BP group

Brunei Shell Petroleum Company Sindarin Berhad

The bye-laws of the Issuer, dated 29 March 2022, attached hereto as Appendix 1

Controlled Foreign Corporation

(ofo]7 o o] - N TV EL TN ode T [XB The Norwegian Code of Practice for Corporate Governance, last updated 14 October 2021

CcsD Euronext Securities Oslo, the Norwegian Central Securities Depository

The Disputed Period Tax years 2003/2004 to 2013/2014, as further detailed in Section 1.2.4.

The Group's operations segment

Exploration and production

The Group's projects & engineering segment

EnQuest PLC

The Equinor group

The Economic Substance Act 2018 (as amended) of Bermuda

The European Union

EU Prospectus Regulation Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
the prospectus to be published when securities are offered to the public or admitted to trading on
a regulated market, as amended, and as implemented in Norway in accordance with section 7-1
of the Norwegian Securities Trading Act

Financial Information The Issuer's Financial Statements and the Guarantors' Annual Financial Statements

Group The Issuer together with its Subsidiaries

The Guarantors' Financial The audited financial statements as of and for the financial years ended 31 December 2025 and
2024 for: Odfjell Well Services Norway AS; Odfjell Operations AS; Odfjell Technology (UK) Ltd;
Odfjell Engineering AS; Odfjell Offshore Ltd; Odfjell Technology Invest Ltd; Odfjell Platform
Drilling AS; Odfjell Technology AS

HM Revenue and Customs

IFRS Accounting Standards as adopted by the European Union

IFRS Accounting Standards as adopted by the International Accounting Standards Board

The NOK 1,100,000,000 bonds issued by the Issuer on 16 September 2024 under the FRN
senior secured NOK 1,700,000,000 bonds 2024/2028 with ISIN NO0013326090

Intellectual Property Rights

International Standards on Auditing (UK)

Issuer Annual Financial The audited consolidated financial statements for the Issuer as of and for the financial years
Statements ended 31 December 2025 and 31 December 2024 prepared in accordance with IFRS (EU)

STCTEN SN ELEEIRS ETETERICIM The Issuer Annual Financial Statements and

TR T ET (AR RS 211 1 5] Unaudited consolidated interim financial statements for the Issuer as of and for the three months'
period ended 31 March 2026, with comparable figures for the three and twelve months' period
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ended 31 March 2025, prepared in accordance with the International Accounting Standard 34
"Interim Financial Reporting" as adopted by the European Union

Information Technology

The listing of the Bonds on Euronext Oslo Bears

The Issuer's senior management

ABG Sundal Collier ASA, Clarksons Securities AS and DNB Carnegie, a part of DNB Bank ASA

Mobile Offshore Drilling Unit

Norwegian Continental Shelf

Norwegian Generally Accepted Accounting Principles

National Insurance Contributions

Pursuant to the ES Act, a registered entity other than an entity which is resident for tax purposes
in certain jurisdictions outside Bermuda

Odfjell Drilling and Consulting Company A/S

Odfjell or the Issuer Odfjell Technology Ltd

The Odfjell Drilling Ltd group

Odfjell Offshore Odfjell Offshore Ltd.

The Group's operations segment

Original ISIN ISIN NO0013326090

Oslo Stock Exchange Euronext Oslo Bgrs, a stock exchange being part of Euronext and operated by Oslo Bars ASA

Projects & Engineering The Group's projects & engineering segment

This Prospectus dated 30 June 2026

Quality, Health, Safety and Environment

Revolving Credit Facility of up to USD 50 million (Super Senior)

The equipment that the Group rents to clients

Repsol Norge AS

Serica Energy plc

SFL Corporation Ltd.

Shelf Drilling (Norway) AS

The split of Well Services, Operations and Projects & Engineering into Odfjell Technology Ltd

The issuance of the Additional Bonds on 9 March 2026, being a tap issue under the Bond Terms

The addendum to the Bond Terms dated 5 March 2026, supplementing the Bond Terms to reflect
the terms of the Tap Issue

9 March 2026, being the settlement date for the issuance of the Additional Bonds

Abu Dhabi National Energy Company PJSC

ISIN NO0013736355

Financial Reporting Standard 102 as adopted by the Financial Reporting Council of the United
Kingdom

The United Kingdom Continental Shelf

Well Services The Group's well services segment
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Odfjell Technology Ltd.
Clarendon House, 2 Church Street
HM11 Hamilton
Bermuda
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APPENDIX 1 - BYE-LAWS OF ODFJELL TECHNOLOGY LTD.
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Odfjell Technology Ltd

INTERPRETATION
1. DEFINITIONS

1.1.  In these Bye-laws, the following words and expressions shall, where not inconsistent with the
context, have the following meanings, respectively:

“Act” the Companies Act 1981 as amended from time to time;

“Alternate Director” an alternate director appointed in accordance with these Bye-
laws;

“Auditor” includes an individual, company or partnership;

“Board” the board of directors appointed or elected pursuant to these

Bye-laws and acting by resolution in accordance with the Act
and these Bye-laws or the directors present at a meeting of
directors at which there is a quorum;

“Chairman” the Director of the Company appointed by the Board in
accordance with these Bye-laws to perform any or all of the
duties of the chairman of the Company;

“Company” the company for which these Bye-laws are approved and
confirmed;

“Director” a director of the Company and shall include an Alternate
Director;

“Member” the person registered in the Register of Members as the

holder of shares in the Company and, when two or more
persons are so registered as joint holders of shares, means
the person whose name stands first in the Register of
Members as one of such joint holders or all of such persons,
as the context so requires;

“notice” written notice as further provided in these Bye-laws unless
otherwise specifically stated;

“Officer” any person appointed by the Board to hold an office in the
Company;

“Register of Directors the register of directors and officers referred to in these Bye-

and Officers” laws;

“Register of Members” the register of members referred to in these Bye-laws;

“Resident Representative” any person appointed to act as resident representative and
includes any deputy or assistant resident representative;



Odfjell Technology Ltd

1.2.

1.3.

1.4.

“Secretary” the person appointed to perform any or all of the duties of

secretary of the Company and includes any deputy or
assistant secretary and any person appointed by the Board to
perform any of the duties of the Secretary;

“Treasury Share” a share of the Company that was or is treated as having

been acquired and held by the Company and has been held
continuously by the Company since it was so acquired and
has not been cancelled; and

“VPS” Euronext Securities Oslo, the Norwegian Central Securities

Depository.

In these Bye-laws, where not inconsistent with the context:

(@)
(b)
(c)

(d)

(h)

words denoting the plural number include the singular number and vice versa;
words denoting the masculine gender include the feminine and neuter genders;

words importing persons include companies, associations or bodies of persons whether
corporate or not;

the words:-
(i) "may" shall be construed as permissive; and
(i) "shall" shall be construed as imperative;

a reference to a statutory provision shall be deemed to include any amendment or re-
enactment thereof;

the phrase "issued and outstanding” in relation to shares, means shares in issue other
than Treasury Shares;

the word "corporation" means a corporation whether or not a company within the
meaning of the Act; and

unless otherwise provided herein, words or expressions defined in the Act shall bear the
same meaning in these Bye-laws.

In these Bye-laws expressions referring to writing or its cognates shall, unless the contrary
intention appears, include facsimile, printing, lithography, photography, electronic mail and other
modes of representing words in visible form.

Headings used in these Bye-laws are for convenience only and are not to be used or relied
upon in the construction hereof.
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4.2.

4.3.

9 1=

SHARES
POWER TO ISSUE SHARES

Subject to these Bye-laws and to any resolution of the Members to the contrary, and without
prejudice to any special rights previously conferred on the holders of any existing shares or
class of shares, the Board shall have the power to issue any unissued shares of the Company
on such terms and conditions as it may determine.

POWER OF THE COMPANY TO PURCHASE ITS SHARES

The Company may purchase its own shares for cancellation or acquire them as Treasury
Shares in accordance with the Act on such terms as the Board shall think fit.

The Board may exercise all the powers of the Company to purchase or acquire all or any part of
its own shares in accordance with the Act.

RIGHTS ATTACHING TO SHARES

At the date these Bye-laws are adopted, the share capital of the Company shall consist of
common shares of par value US$0.01 each (the “Common Shares”).

The holders of Common Shares shall, subject to these Bye-laws:
(a) be entitled to one vote per share;
(b) be entitled to such dividends as the Board may from time to time declare;

(c) in the event of a winding-up or dissolution of the Company, whether voluntary or
involuntary or for the purpose of a reorganisation or otherwise or upon any distribution of
capital, be entitled to the surplus assets of the Company; and

(d) generally be entitled to enjoy all of the rights attaching to shares.

All the rights attaching to a Treasury Share shall be suspended and shall not be exercised by
the Company while it holds such Treasury Share and, except where required by the Act and any
other applicable laws and regulations, all Treasury Shares shall be excluded from the
calculation of any percentage or fraction of the share capital, or shares, of the Company.

CALLS ON SHARES

The Board may make such calls as it thinks fit upon the Members in respect of any moneys
(whether in respect of nominal value or premium) unpaid on the shares allotted to or held by
such Members (and not made payable at fixed times by the terms and conditions of issue) and,
if a call is not paid on or before the day appointed for payment thereof, the Member may at the
discretion of the Board be liable to pay the Company interest on the amount of such call at such
rate as the Board may determine, from the date when such call was payable up to the actual
date of payment. The Board may differentiate between the holders as to the amount of calls to
be paid and the times of payment of such calls.
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Any amount which, by the terms of allotment of a share, becomes payable upon issue or at any
fixed date, whether on account of the nominal value of the share or by way of premium, shall for
the purposes of these Bye-laws be deemed to be an amount on which a call has been duly
made and payable on the date on which, by the terms of issue, the same becomes payable, and
in case of non-payment all the relevant provisions of these Bye-laws as to payment of interest,
costs and expenses, forfeiture or otherwise shall apply as if such amount had become payable
by virtue of a duly made and notified call.

The joint holders of a share shall be jointly and severally liable to pay all calls and any interest,
costs and expenses in respect thereof.

The Company may accept from any Member the whole or a part of the amount remaining
unpaid on any shares held by such Member, although no part of that amount has been called up
or become payable.

FORFEITURE OF SHARES

If any Member fails to pay, on the day appointed for payment thereof, any call in respect of any
share allotted to or held by such Member, the Board may, at any time thereafter during such
time as the call remains unpaid, direct the Secretary to forward such Member a notice in writing
in the form, or as near thereto as circumstances admit, of the following:

Notice of Liability to Forfeiture for Non-Payment of Call
Odfjell Technology Ltd (the "Company")

You have failed to pay the call of [amount of calll made on [date], in
respect of the [number] share(s) [number in figures] standing in your
name in the Register of Members of the Company, on [date], the day
appointed for payment of such call. You are hereby notified that unless
you pay such call together with interest thereon at the rate of [ ] per
annum computed from the said [date] at the registered office of the
Company the share(s) will be liable to be forfeited.

Dated this [date]

[Signature of Secretary] By Order of the Board

If the requirements of such notice are not complied with, any such share may at any time
thereafter before the payment of such call and the interest due in respect thereof be forfeited by
a resolution of the Board to that effect, and such share shall thereupon become the property of
the Company and may be disposed of as the Board shall determine. Without limiting the
generality of the foregoing, the disposal may take place by sale, repurchase, redemption or any
other method of disposal permitted by and consistent with these Bye-laws and the Act.

A Member whose share or shares have been so forfeited shall, notwithstanding such forfeiture,
be liable to pay to the Company all calls owing on such share or shares at the time of the
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forfeiture, together with all interest due thereon and any costs and expenses incurred by the
Company in connection therewith.

The Board may accept the surrender of any shares which it is in a position to forfeit on such
terms and conditions as may be agreed. Subject to those terms and conditions, a surrendered
share shall be treated as if it had been forfeited.

SHARE CERTIFICATES

No share certificates shall be issued by the Company unless, in respect of a class of shares, the
Board has either for all or for some holders of such shares (who may be determined in such
manner as the Board thinks fit) determined that the holder of such shares may be entitled to
share certificates. In the case of a share held jointly by several persons, delivery of a certificate
to one of several joint holders shall be sufficient delivery to all.

Subiject to being entitled to a share certificate under the provisions of Bye-law 7.1, the Company
shall be under no obligation to complete and deliver a share certificate unless specifically called
upon to do so by the person to whom the shares have been allotted.

If any share certificate shall be proved to the satisfaction of the Board to have been worn out,
lost, mislaid, or destroyed the Board may cause a new certificate to be issued and request an
indemnity for the lost certificate if it sees fit.

Notwithstanding any provisions of these Bye-laws:

(a) the Board shall, subject always to the Act and any other applicable laws and regulations
and the facilities and requirements of any relevant system concerned, have power to
implement any arrangements it may, in its absolute discretion, think fit in relation to the
evidencing of title to and transfer of uncertificated shares by means of the VPS system
or any other relevant system, and to the extent such arrangements are so implemented,
no provision of these Bye-laws shall apply or have effect to the extent that it is in any
respect inconsistent with the holding or transfer of shares in uncertificated form; and

(b) unless otherwise determined by the Board and as permitted by the Act and any other
applicable laws and regulations, no person shall be entitled to receive a certificate in
respect of any share for so long as the title to that share is evidenced otherwise than by
a certificate and for so long as transfers of that share may be made otherwise than by a
written instrument.

FRACTIONAL SHARES

The Company may issue its shares in fractional denominations and deal with such fractions to
the same extent as its whole shares and shares in fractional denominations shall have in
proportion to the respective fractions represented thereby all of the rights of whole shares
including (but without limiting the generality of the foregoing) the right to vote, to receive
dividends and distributions and to participate in a winding-up.
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REGISTRATION OF SHARES
REGISTER OF MEMBERS

The Board shall cause to be kept in one or more books a Register of Members and shall enter
therein the particulars required by the Act. Subject to the provisions of the Act, the Company
may keep one or more branch registers in any place in or outside of Bermuda, and the Board
may make, amend and revoke any such regulations as it may think fit respecting the keeping of
such branch registers. The Board may authorise any share on the Register of Members to be
included in a branch register or any share registered on a branch register to be registered on
another branch register, provided that at all times the Register of Members is maintained in
accordance with the Act.

The Register of Members shall be open to inspection without charge at the registered office of
the Company on every business day, subject to such reasonable restrictions as the Board may
impose, so that not less than two hours in each business day be allowed for inspection. The
Register of Members may, after notice has been given in accordance with the Act, be closed for
any time or times not exceeding in the whole thirty days in each year.

REGISTERED HOLDER ABSOLUTE OWNER

The Company shall be entitled to treat the registered holder of any share as the absolute owner
thereof and accordingly shall not be bound to recognise any equitable claim or other claim to, or
interest in, such share on the part of any other person.

TRANSFER OF REGISTERED SHARES

Subject to the Act and to such of the restrictions contained in these Bye-laws as may be
applicable, any Member may transfer all or any of such Member’s shares by an instrument of
transfer in the usual common form or in any other form which the Board may approve. No such
instrument shall be required on the redemption of a share or on the purchase by the Company
of a share. All transfers of uncertificated shares shall be made in accordance with and be
subject to the facilities and requirements of the transfer of title to shares in that class by means
of the VPS system or any other relevant system concerned and, subject thereto, in accordance
with any arrangements made by the Board pursuant to Bye-law 7.

The instrument of transfer of a share shall be signed by (or in the case of a party that is a
corporation, on behalf of) the transferor and transferee, provided that, in the case of a fully paid
share, the Board may accept the instrument signed by or on behalf of the transferor alone. The
transferor shall be deemed to remain the holder of such share until the same has been
registered as having been transferred to the transferee in the Register of Members.

The Board may refuse to recognise any instrument of transfer unless it is accompanied by the
certificate in respect of the shares (if one has been issued) to which it relates and by such other
evidence as the Board may reasonably require to prove the right of the transferor to make the
transfer.

The joint holders of any share may transfer such share to one or more of such joint holders, and
the surviving holder or holders of any share previously held by them jointly with a deceased
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Member may transfer any such share to the executors or administrators of such deceased
Member.

The Board may decline to register a transfer of any share in the Register of Members, or if
required, refuse to direct any registrar appointed by the Company to transfer of any interest in a
share where such transfer would, in the opinion of the Board, be likely to result in 50% or more
of the issued and outstanding shares or votes being held, controlled or owned directly or
indirectly by individuals or legal persons resident for tax purposes in Norway or, alternatively,
such shares or votes being effectively connected to a Norwegian business activity, or the
Company otherwise being deemed a “Controlled Foreign Company” pursuant to Norwegian tax
rules.

The Board shall refuse to register a transfer unless all applicable consents, authorisations and
permissions of any governmental body or agency in Bermuda have been obtained. If the Board
refuses to register a transfer of any share the Secretary shall, within three months after the date
on which the transfer was lodged with the Company, send to the transferor and transferee
notice of the refusal.

Shares may be transferred without a written instrument if transferred by an appointed agent or
otherwise in accordance with the Act.

Subject to Bye-law 11.5, but notwithstanding anything else contrary in these Bye-laws, shares
that are listed or admitted to trading on an appointed stock exchange may be transferred in
accordance with the rules and regulations of such exchange.

TRANSMISSION OF REGISTERED SHARES

In the case of the death of a Member, the survivor or survivors where the deceased Member
was a joint holder, and the legal personal representatives of the deceased Member where the
deceased Member was a sole holder, shall be the only persons recognised by the Company as
having any title to the deceased Member's interest in the shares. Nothing herein contained
shall release the estate of a deceased joint holder from any liability in respect of any share
which had been jointly held by such deceased Member with other persons. Subiject to the Act,
for the purpose of this Bye-law, legal personal representative means the executor or
administrator of a deceased Member or such other person as the Board may, in its absolute
discretion, decide as being properly authorised to deal with the shares of a deceased Member.

Any person becoming entitled to a share in consequence of the death or bankruptcy of any
Member may be registered as a Member upon such evidence as the Board may deem sufficient
or may elect to nominate some person to be registered as a transferee of such share, and in
such case the person becoming entitled shall execute in favour of such nominee an instrument
of transfer in writing in the form, or as near thereto as circumstances admit, of the following:
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Transfer by a Person Becoming Entitled on Death/Bankruptcy of a Member
Odfjell Technology Ltd (the "Company")

I/We, having become entitled in consequence of the [death/bankruptcy] of
[name and address of deceased/bankrupt Member] to [number] share(s)
standing in the Register of Members of the Company in the name of the
said [name of deceased/bankrupt Member] instead of being registered
myself/ourselves, elect to have [name of transferee] (the "Transferee")
registered as a transferee of such share(s) and l/lwe do hereby
accordingly transfer the said share(s) to the Transferee to hold the same
unto the Transferee, his or her executors, administrators and assigns,
subject to the conditions on which the same were held at the time of the
execution hereof; and the Transferee does hereby agree to take the said
share(s) subject to the same conditions.

DATED this [date]

Signed by: In the presence of:
Transferor Witness
Signed by: In the presence of:
Transferee Witness

On the presentation of the foregoing materials to the Board, accompanied by such evidence as
the Board may require to prove the title of the transferor, the transferee shall be registered as a
Member. Notwithstanding the foregoing, the Board shall, in any case, have the same right to
decline or suspend registration as it would have had in the case of a transfer of the share by
that Member before such Member's death or bankruptcy, as the case may be.

Where two or more persons are registered as joint holders of a share or shares, then in the
event of the death of any joint holder or holders the remaining joint holder or holders shall be
absolutely entitled to such share or shares and the Company shall recognise no claim in respect
of the estate of any joint holder except in the case of the last survivor of such joint holders.

ALTERATION OF SHARE CAPITAL
POWER TO ALTER CAPITAL

The Company may if authorised by resolution of the Members increase, divide, consolidate,
subdivide, change the currency denomination of, diminish or otherwise alter or reduce its share
capital in any manner permitted by the Act.

Where, on any alteration or reduction of share capital, fractions of shares or some other
difficulty would arise, the Board may deal with or resolve the same in such manner as it thinks
fit.
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VARIATION OF RIGHTS ATTACHING TO SHARES

If, at any time, the share capital is divided into different classes of shares, the rights attached to
any class (unless otherwise provided by the terms of issue of the shares of that class) may,
whether or not the Company is being wound-up, be varied with the consent in writing of the
holders of three-fourths of the issued shares of that class or with the sanction of a resolution
passed by a majority of the votes cast at a separate general meeting of the holders of the
shares of the class at which meeting the necessary quorum shall be two persons at least
holding or representing by proxy one-third of the issued shares of the class. The rights
conferred upon the holders of the shares of any class or series issued with preferred or other
rights shall not, unless otherwise expressly provided by the terms of issue of the shares of that
class or series, be deemed to be varied by the creation or issue of further shares ranking pari
passu therewith.

DIVIDENDS AND CAPITALISATION
DIVIDENDS

The Board may, subject to these Bye-laws and in accordance with the Act, declare a dividend to
be paid to the Members, in proportion to the number of shares held by them, and such dividend
may be paid in cash or wholly or partly in specie in which case the Board may fix the value for
distribution in specie of any assets. No unpaid dividend shall bear interest as against the
Company.

The Board may fix any date as the record date for determining the Members entitled to receive
any dividend.

The Company may pay dividends in proportion to the amount paid up on each share where a
larger amount is paid up on some shares than on others.

The Board may declare and make such other distributions (in cash or in specie) to the Members
as may be lawfully made out of the assets of the Company. No unpaid distribution shall bear
interest as against the Company.

POWER TO SET ASIDE PROFITS

The Board may, before declaring a dividend, set aside out of the surplus or profits of the
Company, such amount as it thinks proper as a reserve to be used to meet contingencies or for
equalising dividends or for any other purpose.

METHOD OF PAYMENT

Any dividend, interest, or other moneys payable in cash in respect of the shares may be paid
through the VPS system or any other relevant system, or by cheque or bank draft sent through
the post directed to the Member at such Member's address in the Register of Members, or to
such person and to such address as the Member may direct in writing, or by transfer to such
account as the Member may direct in writing.
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In the case of joint holders of shares, any dividend, interest or other moneys payable in cash in
respect of shares may be paid by cheque or bank draft sent through the post directed to the
address of the holder first named in the Register of Members, or to such person and to such
address as the joint holders may direct in writing, or by transfer to such account as the joint
holders may direct in writing. If two or more persons are registered as joint holders of any
shares any one can give an effectual receipt for any dividend paid in respect of such shares.

The Board may deduct from the dividends or distributions payable to any Member all moneys
due from such Member to the Company on account of calls or otherwise.

Any dividend and/or other moneys payable in respect of a share which has remained unclaimed
for 7 years from the date when it became due for payment shall, if the Board so resolves, be
forfeited and cease to remain owing by the Company. The payment of any unclaimed dividend
or other moneys payable in respect of a share may (but need not) be paid by the Company into
an account separate from the Company's own account. Such payment shall not constitute the
Company a trustee in respect thereof.

The Company shall be entitled to cease sending dividend cheques and drafts by post or
otherwise to a Member if those instruments have been returned undelivered to, or left uncashed
by, that Member on at least two consecutive occasions or, following one such occasion,
reasonable enquiries have failed to establish the Member's new address. The entitlement
conferred on the Company by this Bye-law 17.5 in respect of any Member shall cease if the
Member claims a dividend or cashes a dividend cheque or draft.

CAPITALISATION

The Board may capitalise any amount for the time being standing to the credit of any of the
Company's share premium or other reserve accounts or to the credit of the profit and loss
account or otherwise available for distribution by applying such amount in paying up unissued
shares to be allotted as fully paid bonus shares pro rata (except in connection with the
conversion of shares of one class to shares of another class) to the Members.

The Board may capitalise any amount for the time being standing to the credit of a reserve
account or amounts otherwise available for dividend or distribution by applying such amounts in
paying up in full, partly or nil paid shares of those Members who would have been entitled to
such amounts if they were distributed by way of dividend or distribution.

MEETINGS OF MEMBERS
ANNUAL GENERAL MEETINGS

An annual general meeting of the Company shall be held in each year (other than the year of
incorporation) in the United Kingdom at such time and place as the Chairman or any two
Directors or any Director and the Secretary or the Board shall appoint.

SPECIAL GENERAL MEETINGS

The Chairman or any two Directors or any Director and the Secretary or the Board may convene
a special general meeting whenever in their judgment such a meeting is necessary.

10
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REQUISITIONED GENERAL MEETINGS

The Board shall, on the requisition of Members holding at the date of the deposit of the
requisition not less than one-tenth of such of the paid-up share capital of the Company as at the
date of the deposit carries the right to vote at general meetings, forthwith proceed to convene a
special general meeting and the provisions of the Act shall apply.

NOTICE

Notice of an annual general meeting or special general meeting may be published on the Oslo
Stock Exchange website and following such publication the annual general meeting or special
general meeting, as applicable, may be held 21 days (or such other additional number of days
as determined by the Board) after such date of publication, provided the Company complies
with Bye-laws 22 and 23 (the “OSE Notice”).

No later than the close of business on the business day following the date of publication of an
OSE Notice in relation to an annual general meeting, notice of an annual general meeting shall
be given to each Member entitled to attend and vote thereat, stating the date, place and time at
which the meeting is to be held, that the election of Directors will take place thereat, and as far
as practicable, the other business to be conducted at the meeting.

No later than the close of business on the business day following the date of publication of an
OSE Notice in relation to a special general meeting, notice of a special general meeting shall be
given to each Member entitled to attend and vote thereat, stating the date, time, place and the
general nature of the business to be considered at the meeting.

Subject to Bye-law 22.7, the Board may fix any date as the record date for determining the
Members entitled to receive notice of and to vote at any general meeting.

A general meeting shall, notwithstanding that it is called on shorter notice than that specified in
these Bye-laws, be deemed to have been properly called if it is so agreed by (i) all the Members
entitled to attend and vote thereat in the case of an annual general meeting; and (ii) by a
majority in number of the Members having the right to attend and vote at the meeting, being a
majority together holding not less than 95% in nominal value of the shares giving a right to
attend and vote thereat in the case of a special general meeting.

The accidental omission to give notice of a general meeting to, or the non-receipt of a notice of
a general meeting by, any person entitled to receive notice shall not invalidate the proceedings
at that meeting.

Notwithstanding any other provisions of these Bye-laws, in relation to any general meeting, or
any class meeting of the Members or any adjourned meeting or any poll taken at a meeting or
adjourned meeting of which notice is given, the Board may specify in the notice of the meeting
or adjourned meeting or in any document sent to the Members by or on behalf of the Board in
relation to the meeting, a time and date (a “Record Date”) which is not more than five (5) days
before the date fixed for the meeting (the “Meeting Date”) and notwithstanding any provision in
these Bye-laws to the contrary, in such case:

11
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(a)

(d)

each person entered in the Register of Members at the Record Date as a Member, or a
Member of the relevant class (a “Record Date Holder”) shall be entitled to attend and
vote at the relevant meeting and to exercise all of the rights and privileges of a Member
or a Member of the relevant class, as applicable, in relation to that meeting in respect of
the shares, or the shares of the relevant class, registered in such Member’s name in the
Register of Members (including, for the avoidance of doubt, a branch register) at the
Record Date;

as regards any shares, or shares of the relevant class, which are registered in the name
of a Record Date Holder at the Record Date but are not so registered at the meeting
date (the “Relevant Shares”), each holder of any Relevant Shares at the meeting date
shall be deemed to have irrevocably appointed that Record Date Holder as his proxy for
the purpose of attending and voting in respect of those Relevant Shares at the relevant
meeting (with power to appoint, or to authorise the appointment of, some other person
as proxy), in such manner as the Record Date Holder in his absolute discretion may
determine;

accordingly, except through his proxy pursuant to this Bye-law 22.7, a holder of
Relevant Shares at the meeting date who is not a Record Date Holder, shall not be
entitled to attend or to vote at the relevant meeting, or to exercise any of the rights or
privileges of a Member or a Member of the relevant class, in respect of the Relevant
Shares at that meeting; and

the entry of the name of a person in the Register of Members as a Record Date Holder
shall be sufficient evidence of his appointment as proxy in respect of any Relevant
Shares for the purposes of this Bye-law 22.7, but all the provisions of these Bye-laws
relating to execution and deposit of an instrument appointing a proxy or any ancillary
matter (including the Board’s powers and discretions relevant to such matter) shall
apply to any instrument appointing any person other than the Record Date Holder as
proxy in respect of any Relevant Shares.

GIVING NOTICE AND ACCESS

A notice may be given by the Company to a Member:

(a)

(b)

(c)

by delivering it to such Member in person, in which case the notice shall be deemed to
have been served upon such delivery; or

by sending it by post to such Member's address in the Register of Members, in which
case the notice shall be deemed to have been served seven days after the date on
which it is deposited, with postage prepaid, in the mail; or

by sending it by courier to such Member's address in the Register of Members, in which
case the notice shall be deemed to have been served two days after the date on which it
is deposited, with courier fees paid, with the courier service; or

12



Odfjell Technology Ltd

23.2.

23.3.

24.

25.

25:.1.

25.2.

26.
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(d) by transmitting it by electronic means (including facsimile and electronic mail, but not
telephone) in accordance with such directions as may be given by such Member to the
Company for such purpose, in which case the notice shall be deemed to have been
served at the time that it would in the ordinary course be transmitted; or

(e) by delivering it in accordance with the provisions of the Act pertaining to delivery of
electronic records by publication on a website, in which case the notice shall be deemed
to have been served at the time when the requirements of the Act in that regard have
been met.

Any notice required to be given to a Member shall, with respect to any shares held jointly by two
or more persons, be given to whichever of such persons is named first in the Register of
Members and notice so given shall be sufficient notice to all the holders of such shares.

In proving service under paragraphs 23.1(b), (c) and (d), it shall be sufficient to prove that the
notice was properly addressed and prepaid, if posted or sent by courier, and the time when it
was posted, deposited with the courier, or transmitted by electronic means.

POSTPONEMENT OR CANCELLATION OF GENERAL MEETING

The Secretary may, and on the instruction of the Chairman or the chairman of such general
meeting, the Secretary shall, postpone or cancel any general meeting called in accordance with
these Bye-laws (other than a meeting requisitioned under these Bye-laws) provided that notice
of postponement or cancellation is given to the Members before the time for such meeting.
Fresh notice of the date, time and place for the postponed meeting shall be given to each
Member in accordance with these Bye-laws.

ELECTRONIC PARTICIPATION AND SECURITY IN MEETINGS

Members may participate in any general meeting by such telephonic, electronic or other
communication facilities or means as permit all persons participating in the meeting to
communicate with each other simultaneously and instantaneously, and participation in such a
meeting shall constitute presence in person at such meeting.

The Board may, and at any general meeting, the chairman of such meeting may, make any
arrangement and impose any requirement or restriction it or he considers appropriate to ensure
the security of a general meeting including, without limitation, requirements for evidence of
identity to be produced by those attending the meeting, the searching of their personal property
and the restriction of items that may be taken into the meeting place. The Board and, at any
general meeting, the chairman of such meeting are entitled to refuse entry to a person who
refuses to comply with any such arrangements, requirements or restrictions.

QUORUM AT GENERAL MEETINGS

At any general meeting two or more persons present in person and representing in person or by
proxy in excess of one-third of the total issued voting shares in the Company throughout the
meeting shall form a quorum for the transaction of business, provided that if the Company shall
at any time have only one Member, one Member present in person or by proxy shall form a

13



Odfjell Technology Ltd

26.2.

27.

28.

28.1.

28.2.

28.3.

28.4.

28.5.

28.6.

quorum for the transaction of business at any general meeting held during such time.

If within half an hour from the time appointed for the meeting a quorum is not present, then, in
the case of a meeting convened on a requisition, the meeting shall be deemed cancelled and, in
any other case, the meeting shall stand adjourned to the same day one week later, at the same
time and place or to such other day, time or place as the Secretary may determine. Unless the
meeting is adjourned to a specific date, time and place announced at the meeting being
adjourned, fresh notice of the date, place and time for the resumption of the adjourned meeting
shall be given to each Member entitled to attend and vote thereat in accordance with these Bye-
laws.

CHAIRMAN TO PRESIDE AT GENERAL MEETINGS

Unless otherwise agreed by a majority of those attending and entitled to vote thereat, the
Chairman shall act as chairman at all general meetings at which such person is present. If the
Chairman is absent, a chairman of the meeting shall be appointed or elected by those present
at the meeting and entitled to vote.

VOTING ON RESOLUTIONS

Subject to the Act and these Bye-laws, any question proposed for the consideration of the
Members at any general meeting shall be decided by the affirmative votes of a majority of the
votes cast in accordance with these Bye-laws and in the case of an equality of votes the
resolution shall fail.

No Member shall be entitled to vote at a general meeting unless such Member has paid all the
calls on all shares held by such Member.

At any general meeting a resolution put to the vote of the meeting shall, in the first instance, be
voted upon by a show of hands and, subject to any rights or restrictions for the time being
lawfully attached to any class of shares and subject to these Bye-laws, every Member present in
person and every person holding a valid proxy at such meeting shall be entitled to one vote and
shall cast such vote by raising his or her hand.

In the event that a Member participates in a general meeting by telephone, electronic or other
communication facilities or means, the chairman of the meeting shall direct the manner in which
such Member may cast his vote on a show of hands.

At any general meeting if an amendment is proposed to any resolution under consideration and
the chairman of the meeting rules on whether or not the proposed amendment is out of order,
the proceedings on the substantive resolution shall not be invalidated by any error in such
ruling.

At any general meeting a declaration by the chairman of the meeting that a question proposed
for consideration has, on a show of hands, been carried, or carried unanimously, or by a
particular majority, or lost, and an entry to that effect in a book containing the minutes of the
proceedings of the Company shall, subject to these Bye-laws, be conclusive evidence of that
fact.

14
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POWER TO DEMAND A VOTE ON A POLL

Notwithstanding the foregoing, a poll may be demanded by any of the following persons:
(a) the chairman of such meeting; or

(b) at least three Members present in person or represented by proxy; or

(c) any Member or Members present in person or represented by proxy and holding
between them not less than one-tenth of the total voting rights of all the Members having
the right to vote at such meeting; or

(d) any Member or Members present in person or represented by proxy holding shares in
the Company conferring the right to vote at such meeting, being shares on which an
aggregate sum has been paid up equal to not less than one-tenth of the total amount
paid up on all such shares conferring such right.

Where a poll is demanded, subject to any rights or restrictions for the time being lawfully
attached to any class of shares, every person present at such meeting shall have one vote for
each share of which such person is the holder or for which such person holds a proxy and such
vote shall be counted by ballot as described herein, or in the case of a general meeting at which
one or more Members are present by telephone, electronic or other communication facilities or
means, in such manner as the chairman of the meeting may direct and the result of such poll
shall be deemed to be the resolution of the meeting at which the poll was demanded and shall
replace any previous resolution upon the same matter which has been the subject of a show of
hands. A person entitled to more than one vote need not use all his votes or cast all the votes
he uses in the same way.

A poll demanded for the purpose of electing a chairman of the meeting or on a question of
adjournment shall be taken forthwith. A poll demanded on any other question shall be taken at
such time and in such manner during such meeting as the chairman (or acting chairman) of the
meeting may direct. Any business other than that upon which a poll has been demanded may
be conducted pending the taking of the poll.

Where a vote is taken by poll, each person physically present and entitled to vote shall be
furnished with a ballot paper on which such person shall record his vote in such manner as shall
be determined at the meeting having regard to the nature of the question on which the vote is
taken, and each ballot paper shall be signed or initialled or otherwise marked so as to identify
the voter and the registered holder in the case of a proxy. Each person present by telephone,
electronic or other communication facilities or means shall cast his vote in such manner as the
chairman of the meeting shall direct. At the conclusion of the poll, the ballot papers and votes
cast in accordance with such directions shall be examined and counted by one or more
scrutineers appointed by the Board or, in the absence of such appointment, by a committee of
not less than two Members or proxy holders appointed by the chairman of the meeting for the
purpose, and the result of the poll shall be declared by the chairman of the meeting.
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30.

31.

31.1.

31.2.

31.3.

31.4.

VOTING BY JOINT HOLDERS OF SHARES

In the case of joint holders, the vote of the senior who tenders a vote (whether in person or by
proxy) shall be accepted to the exclusion of the votes of the other joint holders, and for this
purpose seniority shall be determined by the order in which the names stand in the Register of
Members.

INSTRUMENT OF PROXY
A Member may appoint a proxy by

(a) an instrument which shall be in writing in substantially the following form or such other
form as the Board may determine from time to time or the Board or the chairman of the
meeting shall accept:

Proxy
Odfjell Technology Ltd (the "Company")

I/We, [insert names here] , being a Member of the Company with
[number] shares, HEREBY APPOINT [name] of [address] or failing him,
[name] of [address] to be my/our proxy to vote for me/us at the meeting
of the Members to be held on [date] and at any adjournment thereof.
[Any restrictions on voting to be inserted here.]

Signed this [date]

Member(s)
or

(b) such telephonic, electronic or other means as may be approved by the Board from time
to time.

The appointment of a proxy must be received by the Company at the registered office or at such
other place or in such manner as is specified in the notice convening the meeting or in any
instrument of proxy sent out by the Company in relation to the meeting at which the person
named in the appointment proposes to vote, and appointment of a proxy which is not received in
the manner so permitted shall be invalid.

A Member who is the holder of two or more shares may appoint more than one proxy to
represent him and vote on his behalf in respect of different shares.

The decision of the chairman of any general meeting as to the validity of any appointment of a
proxy shall be final.
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32.
32.1.

32.2.

33.
33.1.

33.2.

33.3.

34.

34.1.

34.2.

REPRESENTATION OF CORPORATE MEMBER

A corporation which is a Member may, by written instrument, authorise such person or persons
as it thinks fit to act as its representative at any meeting of the Members and any person so
authorised shall be entitled to exercise the same powers on behalf of the corporation which
such person represents as that corporation could exercise if it were an individual Member, and
that Member shall be deemed to be present in person at any such meeting attended by its
authorised representative or representatives.

Notwithstanding the foregoing, the chairman of the meeting may accept such assurances as he
thinks fit as to the right of any person to attend and vote at general meetings on behalf of a
corporation which is a Member.

ADJOURNMENT OF GENERAL MEETING

The chairman of a general meeting at which a quorum is present may, with the consent of the
Members holding a majority of the voting rights of those Members present in person or by proxy
(and shall if so directed by Members holding a majority of the voting rights of those Members
present in person or by proxy) adjourn the meeting.

The chairman of a general meeting may adjourn the meeting to another time and place without
the consent or direction of the Members if it appears to him that:

(a) it is likely to be impractical to hold or continue that meeting because of the number of
Members wishing to attend who are not present; or

(b) the unruly conduct of persons attending the meeting prevents, or is likely to prevent, the
orderly continuation of the business of the meeting; or

(c) an adjournment is otherwise necessary so that the business of the meeting may be
properly conducted.

Unless the meeting is adjourned to a specific date, place and time announced at the meeting
being adjourned, fresh notice of the date, place and time for the resumption of the adjourned
meeting shall be given to each Member entitled to attend and vote thereat in accordance with
these Bye-laws.

WRITTEN RESOLUTIONS

Subject to these Bye-laws, anything which may be done by resolution of the Company in
general meeting or by resolution of a meeting of any class of the Members may be done without
a meeting by written resolution in accordance with this Bye-law.

Notice of a written resolution shall be given, and a copy of the resolution shall be circulated to all
Members who would be entitled to attend a meeting and vote thereon. The accidental omission
to give notice to, or the non-receipt of a notice by, any Member does not invalidate the passing
of a resolution.
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34.3.

34.4.

34.5.

34.6.

34.7.

34.8.

35.

36.
36.1.

36.2.

A written resolution is passed when it is signed by (or in the case of a Member that is a
corporation, on behalf of) the Members who at the date that the notice is given represent such
majority of votes as would be required if the resolution was voted on at a meeting of Members at
which all Members entitled to attend and vote thereat were present and voting.

A resolution in writing may be signed in any number of counterparts.

A resolution in writing made in accordance with this Bye-law is as valid as if it had been passed
by the Company in general meeting or by a meeting of the relevant class of Members, as the
case may be, and any reference in any Bye-law to a meeting at which a resolution is passed or
to Members voting in favour of a resolution shall be construed accordingly.

A resolution in writing made in accordance with this Bye-law shall constitute minutes for the
purposes of the Act.

This Bye-law shall not apply to:

(a) a resolution passed to remove an Auditor from office before the expiration of his term of
office; or

(b) a resolution passed for the purpose of removing a Director before the expiration of his
term of office.

For the purposes of this Bye-law, the effective date of the resolution is the date when the
resolution is signed by (or in the case of a Member that is a corporation on behalf of) the last
Member whose signature results in the necessary voting majority being achieved and any
reference in any Bye-law to the date of passing of a resolution is, in relation to a resolution
made in accordance with this Bye-law, a reference to such date.

DIRECTORS’ AND THE AUDITOR’S ATTENDANCE AT GENERAL MEETINGS

The Directors and Chief Executive Officer shall be entitled to receive notice of, attend and be
heard at any general meeting, and the Chairman and the Chief Executive Officer shall attend
general meetings where possible. The auditor of the Company shall be entitled to receive notice
of, attend and be heard at any general meeting in which the nature of the matters on the agenda
so requires, and the auditor has for any general meeting a right to receive notice, attend and be
heard.

DIRECTORS AND OFFICERS
ELECTION OF DIRECTORS

The Board shall be elected or appointed in the first place at the statutory meeting of the
Company and thereafter, except in the case of a casual vacancy, at the annual general meeting
or at any special general meeting called for that purpose.

Only persons who are proposed or nominated in accordance with this Bye-law 36 shall be
eligible for election as a Director. Subject to these Bye-laws, any Member, the Board or the
nomination committee may propose any person for re-election or election as a Director in
accordance with this Bye-law 36.
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36.3.

36.4.

36.5.

36.6.

37.

38.

39.
39.1.

Where any person, other than a Director retiring at the meeting or a person proposed for re-
election or election as a Director by the Board or the nomination committee, is to be proposed
for election as a Director, notice must be given to the Company of the intention to propose
him/her and of his/her willingness to serve as a Director. Whether a Director is to be elected at
an annual general meeting or a special general meeting, that notice must be given not less than
21 days before the date of such general meeting.

The Company in general meeting may appoint a nomination committee (the “nomination
committee”), comprising such number of persons as the Members may determine in general
meeting from time to time, and members of the nomination committee shall be appointed by
resolution of the Members. Members and the Board may suggest candidates for the election of
Directors to the nomination committee provided such suggestions are in accordance with any
nomination committee guidelines or corporate governance rules adopted by the Company in
general meeting from time to time and Members, Directors and the nomination committee may
also propose any person for election as a Director in accordance with Bye-laws 36.2 and 36.3.
The nomination committee may or may not recommend any candidates suggested or proposed
by any Member or the Board in accordance with any nomination committee guidelines or
corporate governance rules adopted by the Company in general meeting from time to time. The
nomination committee may provide recommendations on the suitability of candidates for the
Board, as well as the remuneration of the members of the Board. The Members at any general
meeting may stipulate guidelines for the duties of the nomination committee.

Where persons are validly proposed for re-election or election as a Director, the persons
receiving the most votes (up to the number of Directors to be elected) shall be elected as
Directors, and an absolute majority of the votes cast shall not be a prerequisite to the election of
such Directors.

At any general meeting the Members may authorise the Board to fill any vacancy in their
number left unfilled at a general meeting.

NUMBER OF DIRECTORS

The Board shall consist of not less than three Directors or such number in excess thereof as the
Members may determine.

TERM OF OFFICE OF DIRECTORS

Directors shall hold office for such term as the Members may determine or, in the absence of
such determination, until the next annual general meeting or until their successors are elected
or appointed or their office is otherwise vacated.

ALTERNATE DIRECTORS

At any general meeting, the Members may elect a person or persons to act as a Director in the
alternative to any one or more Directors or may authorise the Board to appoint such Alternate
Directors.
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39.2.

39.3.

39.4.

40.

40.1.

40.2.

Unless the Members otherwise resolve, any Director may appoint a person or persons to act as
a Director in the alternative to himself by notice deposited with the Secretary.

Any person elected or appointed pursuant to this Bye-law shall have all the rights and powers of
the Director or Directors for whom such person is elected or appointed in the alternative,
provided that such person shall not be counted more than once in determining whether or not a
guorum is present.

An Alternate Director shall be entitled to receive notice of all Board meetings and to attend and
vote at any such meeting at which a Director for whom such Alternate Director was appointed in
the alternative is not personally present and generally to perform at such meeting all the
functions of such Director for whom such Alternate Director was appointed.

(a) An Alternate Director's office shall terminate -
(i) in the case of an alternate elected or appointed by the Members or the Board:

(i) on the occurrence in relation to the Alternate Director of any event which, if it
occurred in relation to the Director for whom he/she was elected or appointed to
act, would result in the termination of that Director's directorship; or

(iii) if the Director for whom he/she was elected or appointed in the alternative
ceases for any reason to be a Director, provided that the alternate whose office
terminates in these circumstances may be re-appointed by the Board as an
alternate to the person appointed to fill the vacancy; and

(b) in the case of an alternate appointed by a Director:

(i) on the occurrence in relation to the Alternate Director of any event which, if it
occurred in relation to his appointor, would result in the termination of the
appointor's directorship; or

(i) when the Alternate Director's appointor revokes the appointment by notice to the
Company in writing specifying when the appointment is to terminate; or

(iii) if the Alternate Director's appointor ceases for any reason to be a Director.
REMOVAL OF DIRECTORS

Subject to any provision to the contrary in these Bye-laws, the Members entitled to vote for the
election of Directors may, at any special general meeting convened and held in accordance with
these Bye-laws, remove a Director provided that the notice of any such meeting convened for
the purpose of removing a Director shall contain a statement of the intention so to do and be
served on such Director not less than 14 days before the meeting and at such meeting the
Director shall be entitled to be heard on the motion for such Director's removal.

If a Director is removed from the Board under this Bye-law the Members may fill the vacancy at
the meeting at which such Director is removed. In the absence of such election or appointment,
the Board may fill the vacancy.
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41.

41.1.

41.2.

42.

43.

44,

45.

VACANCY IN THE OFFICE OF DIRECTOR

The office of Director shall be vacated if the Director:

(a) is removed from office pursuant to these Bye-laws or is prohibited from being a Director
by law;

(b) is or becomes bankrupt, or makes any arrangement or composition with his creditors
generally;

(c) is or becomes of unsound mind or dies; or

(d) resigns his office by notice to the Company.

The Members general meeting or the Board shall have the power to appoint any person as a
Director to fill a vacancy on the Board occurring as a result of the death, disability,
disqualification or resignation of any Director or as a result of an increase in the size of the
Board and to appoint an Alternate Director to any Director so appointed.

REMUNERATION OF DIRECTORS

The remuneration (if any) of the Directors shall be determined by the Company in general
meeting and shall be deemed to accrue from day to day. The Directors may also be paid all
travel, hotel and other expenses properly incurred by them in attending and returning from
Board meetings, meetings of any committee appointed by the Board or general meetings, or in
connection with the business of the Company or their duties as Directors generally.

DEFECT IN APPOINTMENT

All acts done in good faith by the Board, any Director, a member of a committee appointed by
the Board, any person to whom the Board may have delegated any of its powers, or any person
acting as a Director shall, notwithstanding that it be afterwards discovered that there was some
defect in the appointment of any Director or person acting as aforesaid, or that he was, or any of
them were, disqualified, be as valid as if every such person had been duly appointed and was
qualified to be a Director or act in the relevant capacity.

DIRECTORS TO MANAGE BUSINESS

The business of the Company shall be managed and conducted by the Board. In managing the
business of the Company, the Board may exercise all such powers of the Company as are not,
by the Act or by these Bye-laws, required to be exercised by the Company in general meeting in
the United Kingdom.

POWERS OF THE BOARD OF DIRECTORS
The Board may:

(a) appoint, suspend, or remove any manager, secretary, clerk, agent or employee of the
Company and may fix their remuneration and determine their duties;
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ODFJELL TECHNOLOGY INVEST LTD.
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

3.17 Income tax
The tax expense represents the sum of the tax currently payable and deferred tax.
Current tax

Current tax assets and liabilities for the current period are measured at the amount expected to be
recovered from or paid to tax authorities. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted at the reporting date, in the United Arab
Emirates.

Current tax relating to items recognised directly in equity is recognised in equity and not in the
separate statement of profit or loss. Management periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred tax

Deferred tax assets and liabilities are measured using enacted or substantively enacted tax rates as
at the reporting date that are anticipated to apply to taxable income in the years in which
temporary differences are anticipated to be recovered or settled. Changes to these balances are
recognized in the separate statement of profit or loss or in other comprehensive income in the
period they occur.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at each
reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered. Deferred tax assets and deferred tax
liabilities are offset, if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation
authority.

3.18 Revenue recognition

Revenue is recognised when a customer obtains control of the goods or services. Determining the
timing of the transfer of control, at a point in time or over time, requires judgement. The Company
recognises revenue from sale of goods or rendering of services based on a five-step model as
follows:

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between
two or more parties that creates enforceable rights and obligations and sets out the criteria for
every contract that must be met.

Step 2. Identify the performance obligations in the contract: A performance obligation is a promise
in a contract with a customer to transfer goods or render services to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration to
which the Company expects to be entitled in exchange for transferring promised goods or
rendering of services to a customer, excluding amounts collected on behalf of third parties.

Step 4. Allocate the transaction price to the performance obligations in the contract: For a contract
that has more than one performance obligation, the Company will allocate the transaction price to
each performance obligation in an amount that depicts the amount of consideration to which the
Company expects to be entitled in exchange for satisfying each performance obligation. f
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ODFJELL TECHNOLOGY INVEST LTD.
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Step 5. Recognise revenue when (or as) the Company satisfies a performance obligation.

The Company satisfies a performance obligation and recognises revenue over time, if one of the
following criteria is met:

1. The customer simultaneously receives and consumes the benefits provided by the Company’s
performance as the Company performs; or

2. The Company’s performance creates or enhances an asset that the customer controls as the
asset is created or enhanced; or

3. The Company’s performance does not create an asset with an alternative use to the Company
and the Company has an enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised
at the point in time at which performance obligation is satisfied.

When the Company satisfies a performance obligation by delivering the promised goods or
rendering the promised services, it creates a contract asset based on the amount of consideration
earned by the performance. A contract asset becomes trade receivable when the Company's right
to the consideration is unconditional, which is the case when only the passage of time is required
before payment of the consideration is due. Where the amount of consideration received from a
customer exceeds the amount of revenue recognised, this gives rise to a contract liability.

Revenue is measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment and excluding taxes and duty.

Sale of operating equipment

Revenue from sale of operating equipment is recognized at the point in time when control of the
asset is transferred to the customer, generally on delivery of the equipment and issuance of the
invoices to customers.

Services rendered

Revenue is recognised during the rental period in which the equipment and related services are
utilised by the customer.

Interest income

Interest income is accrued on a time basis, by reference to the principal outstanding and effective
interest rate applicable.

4, CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS :

The preparation of the Company’s separate financial statements requires management to make
judgments, estimates and assumptions that affect the reported amounts of revenue, expenses,
assets and liabilities, and the disclosure of contingent liabilities, at the end of the reporting period.
However, uncertainty about these assumptions and estimates could result in outcomes that require
a material adjustment to the carrying amount of the asset or liability affected in future periods.

Estimates and judgements are continually evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Actual results may differ from these estimates.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

b)

d)

The key assumptions concerning the future and other key sources of estimation uncertainty at the
end of the reporting period, that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below;

Estimated useful lives of operating equipment and intangible assets

Management assigns useful lives and residual values to operating equipment and intangible assets
based on the intended use and the economic lives of those assets. Subsequent changes in
circumstances could result in the actual useful lives or residual values differing from initial
estimates. Where management determines that the useful life or residual value of an asset requires
amendment, the net book amount in excess of the residual value is depreciated/amortized over the
revised remaining useful life.

Impairment of non-financial assets

Assessments of net recoverable amounts of operating equipment, intangible assets and other non-
financial assets are based on assumptions regarding future cash flows expected to be received from
the related assets.

Inventory provisions

The Company reviews the carrying amounts of the inventories at the end of the reporting period
and assesses the likely realization proceeds taken into account, the age of inventory, estimated
future demand for various items in the inventory, and physical damage etc. Based on the
assessment, no provisions are required as at the end of the reporting period.

Significant increase in credit risk

ECLs are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for
stage 2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly
since initial recognition. IFRS 9 does not define what constitutes a significant increase in credit risk.
In assessing whether the credit risk of an asset has significantly increased the Company takes into
account qualitative and quantitative reasonable and supportable forward-looking information.

Business model assessment

Classification and measurement of financial assets depends on the results of the Solely Payments of
Principal and Interest (SPPI) and the business model test. The Company determines the business
model at a level that reflects how groups of financial assets are managed together to achieve a
particular business objective. This assessment includes judgement reflecting all relevant evidence
including how the performance of the assets is evaluated and their performance measured, the
risks that affect the performance of the assets and how these are managed and how the managers
of the assets are compensated. The Company monitors financial assets measured at amortised cost
or fair value through other comprehensive income that are derecognised prior to their maturity to
understand the reason for their disposal and whether the reasons are consistent with the objective
of the business for which the asset was held. Monitoring is part of the Company’s continuous
assessment of whether the business model for which the remaining financial assets are held
continues to be appropriate and if it is not appropriate whether there has been a change in
business model and so a prospective change to the classification of those assets.

Calculation of loss allowance

When measuring ECL the Company uses reasonable and supportable forward-looking information,
which is based on assumptions for the future movement of different economic drivers and how
these drivers will affect each other.
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g)

Loss given default is an estimate of the loss arising on default. It is based on the difference
between the contractual cash flows due and those that the lender would expect to receive, taking
into account cash flows from collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate
of the likelihood of default over a given time horizon, the calculation of which includes historical
data, assumptions and expectations of future conditions.

Employees’ end of service benefits

The Company computes the provision for the liability to employees' end of service benefits
assuming that all employees were to leave as of the reporting date. The management is of the
opinion that no significant difference would have arisen had the liability been calculated on an
acturial basis as salary inflation and discount rates are likely to have approximately equal and

opposite effects.
OPERATING EQUIPMENT :

Operating Capital work-in-

equipment progress Total
Cost usb usb UsD
At 1 January 2023 376,974,448 3,485,363 380,459,811
Additions 12,817,587 4,328,924 17,146,511
Transfers 2,020,666 (2,020,666) -
Transfer to intangible assets
(Note 6) - (38,791) (38,791)
Disposals (1,794,453) - (1,794,453)
Write-offs (6,656,832) - (6,656,832)
At 31 December 2023 383,361,416 5,754,830 389,116,246
Additions 8,991,761 19,187,551 28,179,312
Transfers 12,419,080 (12,419,080) -
Disposals (2,159,546) - (2,159,546)
Write-offs (8,905,314) - (8,905,314)
At 31 December 2024 393,707,397 12,523,301 406,230,698
Accumulated depreciation
At 1 January 2023 287,935,738 - 287,935,738
Charge for the year (Note 18) 26,555,845 - 26,555,845
Adjustment on disposals (1,371,471) = (1,371,471)
Adjustment on write-offs (6,656,832) - (6,656,832)
At 31 December 2023 306,463,280 - 306,463,280
Charge for the year (Note 18) 22,834,635 - 22,834,635
Adjustment on disposals (1,880,270) - (1,880,270)
Adjustment on write-offs (8,905,314) = (8,905,314)
At 31 December 2024 318,512,331 - 318,512,331
Net book amount
At 31 December 2024 75,195,066 12,523,301 87,718,367
At 31 December 2023 76,898,136 5,754,830 82,652,966
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Capital work-in-progress represents the costs incurred for specialised tools and operating
equipment which were not ready for their intended use as at the end of the reporting period.

Additions to operating equipment includes USD 251,553/- (2023: USD 76,965/-) purchased from
related parties (Note 10.a).

Additions to capital work-in-progress include capitalised staff cost aggregating to USD 1,412,069/-
(2023: USD 1,073,537/-) for the development of certain specialised tools (Note 21).

INTANGIBLE ASSETS :
Internall
Acquired developed Total
usb usD us

Cost
At 1 January 2023 3,865,580 1,951,512 5,817,092
Transfer from operating
equipment (Note 5) - 38,791 38,791
Additions - 20,602 20,602
At 31 December 2023 3,865,580 2,010,905 5,876,485
Additions 4,867,094 59,578 4,926,672
At 31 December 2024 8,732,674 2,070,483 10,803,157
Accumulated depreciation
At 1 January 2023 2,052,280 762,882 2,815,162
Charge for the year (Note 18) 386,558 238,309 624,867
At 31 December 2023 2,438,838 1,001,191 3,440,029
Charge for the year (Note 18) 921,609 250,383 1,171,992
At 31 December 2024 3,360,447 1,251,574 4,612,021
Net book amount
At 31 December 2024 5,372,227 818,909 6,191,136
At 31 December 2023 1,426,742 1,009,714 2,436,456

Intangible assets acquired include technology and know-how acquired amounting to USD
1,750,000/- and technical drawings and patents acquired amounting to USD 1,650,000/-.

Intangible assets internally developed represent costs incurred in connection with developing a new
drillhole cleaning tool and mobile application.

Intangible assets are amortised on a straight line basis over their estimated useful life of 3 to 10

years.

Additions to intangible assets during the current year, amounting to USD 4
purchased from related parties (Note 10.a).

,867,094/+ Were
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7.

i)

in
iii)
iv)
v)

vi)
vii)
viii)

INVESTMENT IN SUBSIDIARIES :

31.12.2024 31.12.2023

usD usD

Investments in subsidiaries 20,235,877 13,206,874

Listing of investments is as follows:

Odfjell Well Services Ltd. 11,689,437 11,689,437

Odfjell Well Services Norway AS 1,484,090 1,484,090

Odfjell Well Services II Ltd. 18,823 18,823

Odfjell Well Services AS 14,524 14,524
McGarian TDC Limited 7,029,003 -

20,235,877 13,206,874

The Company has ownership interest in the following subsidiaries as at 31 December 2024 as
follows:

Name of subsidiary Country of Principal Ownership
incorporation activity interest of the
Company
2024 2023
Odfjell Well Services Ltd. British Virgin Islands  Well services 100% 100%
Odfjell Well Services Norway AS  Norway Well services 100% 100%
Odfjell Well Services Cooperatief
U.A. The Netherlands Well services 99% 99%
Odfjell Well Services 1II Ltd. Bermuda Well services 100% 100%
Odfjell Arabia Drilling Services Kingdom of Saudi
Co.* Arabia Well services 20% 20%
Odfjell Well Services AS Norway Well services 100% 100%
Odfjell Well Services (UK) Ltd. United Kingdom Well services 100% 100%
McGarian TDC Limited United Kingdom Well services 100% 100%

*Though the Company's ownership interest is 20%, the Company has 100% beneficial ownership
and control in this subsidiary.

The Company has impaired its investments in Odfjell Well Services Cooperatief U.A., Odfjell Arabia
Drilling Services Co. and Odfjell Well Services (UK) Ltd.

The investment in McGarian TDC Limited (a subsidiary) includes deferred consideration amounting
to USD 3,120,527/- payable in accordance with the Share Purchase Agreement dated 10 May 2024.

INVENTORIES :
31.12.2024 31.12.2023
UsD usbD
Spare parts 3,766,273 3,651,836

Inventories aggregating to USD 761,839/- (2023: USD 505,046/-) (net) were transferred to related \
parties (Note 10.a). 4
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9.

10.

PREPAYMENTS AND OTHER RECEIVABLES :

31.12.2024 31.12.2023

Usb usbp

Prepayments 206,900 127,005
Refundable deposits 5,038 5,038
Advance for operating equipment 2,515,392 1,533,863
Other receivables 56,616 13,500
VAT receivable! 637,427 328,342
Taxes and duties receivable? 20,053 6,872
Contract assets® 47,302 70,211
3,488,728 2,084,831

Value Added Tax (VAT) receivable represents net VAT amount receivable from the UAE Federal
Tax Authority against the input tax charged by the suppliers on their taxable supplies to the
Company in excess of the output tax charged by the Company on its taxable supplies to the
customers as per the Federal Decree Law No. 8 of 2017 on Value Added Tax and its Executive
Regulations.

“Taxes and duties receivable represent net VAT receivable as per the local laws applicable in the
Netherlands and Norway.

*Contract assets represent the gross unbilled amount expected to be collected from customers for
the performance obligation satisfied to date.

RELATED PARTY TRANSACTIONS AND BALANCES :

Related parties include the parent company, ultimate parent company, key management personnel,
fellow subsidiaries, associates, joint ventures, directors and entities which are controlled directly or
indirectly by the shareholder or directors or over which they exercise significant management
influence. Balances and transactions between the Company and its related parties are described
below. Transactions with related parties were entered into on terms agreed by the management.

During the year, the Company entered into the following transactions with related parties:
31.12.2024 31.12.2023

uUsb usb
Purchase of intangible assets (Note 6)
Mcgarian TDC Limited (subsidiary) 4,867,094 -
Hiring out equipment (Note 17)
Odfjell Well Services Norway AS (subsidiary) 19,013,152 24,819,967
Odfjell Well Services Cooperatief U.A. (subsidiary) 8,408,949 9,362,126
Odfjell Well Services Ltd. (subsidiary) 3,975,748 (1,401,304)
Deep Sea Atlantic (UK) Ltd. (affiliate) 1,847,841 1,875,757
Deep Sea Stanvanger (UK) Ltd DMCC Branch (affiliate) 1,373,803 1,394,557
Odfjell Drilling Shetland Ltd (affiliate) 2,075,277 2,106,627
Odfjell Drilling Deep Sea Management DMCC (affiliate) 3,680,341 4,194,743
Odfjell Well Services (Namibia) (Pty) Ltd (affiliate) 3,202,412 748,761
Odfjell Rig V Ltd. (affiliate) 2,290,094 2,324,691

45,867,617 45,425,925
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31.12.2024 31.12.2023
usb usD
Purchase of operating equipment (Note 5)
Odfjell Well Services Norway AS (subsidiary) 38,942 -
Odfjell Well Services (UK) Ltd. (subsidiary) 8,493 -
Odfjell Well Services Cooperatief U.A. (subsidiary) 11,390 14,280
Odfjell Well Services SRL (affiliate) 122,138 2,679
Odfjell Well Services Ltd. (subsidiary) = 110
Odfjell Arabia Drilling Services Co. Ltd (affiliate) 70,590 -
Odfjell Global Business Services AS (affiliate) - 269
Odfjell Engineering AS (affiliate) - 59,627
251,553 76,965
Sale of operating equipment
Odfjell Well Services Cooperatief U.A. (subsidiary) 434,872 708,282
Odfjell Well Services Ltd. (subsidiary) 116,089 522,320
Odfjell Drilling Deep Sea Management DMCC (affiliate) 217,707 233,980
Odfjell Well Services Norway AS (affiliate) 1,416,883 1,374,293
Odfjell Energy (Malaysia) SDN. BHD. (affiliate) = 7,638
2,185,551 2,846,513

The costs incurred by the Company for the above revenue amounted to USD 279,276/- (2023: USD
422,982/-) and the profit on these revenue is recorded in the profit and loss.

31.12.2024 31.12.2023
usb usop
Inventory transferred (Note 8)
Odfjell Well Services Ltd. (subsidiary) 224,868 299,603
Odfjell Services (Thailand) Co. Ltd (affiliate) 145,105 2,300
Odfjell Well Services Norway AS (subsidiary) 62,079 30,574
Odfjell Well Services SRL (affiliate) 87,232 10,040
Odfjell Well Services Cooperatief U.A. (subsidiary) 144,130 69,428
Odfjell Well Services (UK) Ltd. (subsidiary) 34,283 40,479
Odfjell Drilling Deep Sea Management DMCC (affiliate) - 18,299
Odfjell Energy (Malaysia) SDN. BHD. (affiliate) 64,142 34,323
761,839 505,046
Management fee (Note 20)
Odfjell Global Business Services AS (affiliate) 9,073 9,380
Recharge of expenses by related parties (Note 20)
Odfjell Well Services Ltd. (subsidiary) 1,870,429 1,671,316
Odfjell Engineering AS (affiliate) - (29,417)
Odfjell Technology Ltd (parent company) 106,914 -
Odfjell Global Business Services AS (affiliate) 160,919 -
2,138,262

1,641,899
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31.12.2024 31.12.2023
usb usb
Transfer of provision for employees' end of service
benefits from related party (Note 14)
Odfjell Well Services Ltd. (subsidiary) 10,668 -
Guarantee commission income (Note 19)
Odfjell Technology Ltd (parent company) 411,595 549,679

The directors did not receive any emoluments from the Company during the year. The directors of
the Company are also directors of fellow group companies of Odfjell Technology Ltd and receive
their remuneration directly from those companies. The directors do not believe that it is practicable
to apportion their remuneration between services as directors of the Company and as directors of

the other group companies.

The following balances were outstanding at the end of the reporting period:

31.12.2024 31.12.2023
usb Usb
Due from related parties
Odfjell Drilling Deep Sea Management DMCC (affiliate) 6,246,181 4,815,465
Odfjell Well Services Norway AS (subsidiary) 3,465,571 3,402,507
Odfjell Well Services Cooperatief U.A. (subsidiary) 3,197,198 1,539,675
Odfjell Rig V Ltd (affiliate) 182,365 203,537
Odfjell Drilling Shetland Ltd. (affiliate) 165,258 184,445
Deep Sea Atlantic (UK) Ltd (affiliate) 147,147 164,231
Deep Sea Stanvanger (UK) Ltd DMCC (Branch) (affiliate) 109,399 122,100
Odfjell Well Services Ltd. (subsidiary) 3,929,826 687,632
Odfjell Well Services (Malaysia) SDN. BHD. (affiliate) 106,038 41,961
Odfjell Well Services (UK) Ltd (affiliate) 18,312 40,479
Odfjell Technology Ltd (parent company) 413,516 549,679
Odfjell Well Services (Namibia) (Pty) Ltd (affiliate) 456,177 748,761
Odfjell Well Services SRL (affiliate) 43,707 -
Odfjell Arabia Drilling Services Co. Ltd (affiliate) 11,594 -
18,492,289 12,500,472
Due to related parties
Odfjell Global Business Services AS (affiliate) 8,807 282
Odfjell Engineering AS (affiliate) - 25,509
Odfjell Services (Thailand) Co. Ltd (affiliate) 13,162 -
Mcgarian TDC Limited (subsidiary) 4,793,237 -
4,815,206 25,791

Related party balances are unsecured and are expected to be settled by cash. No expense has
been recognised in the current or prior years for bad and doubtful debts in respect of the amounts.

owed by related parties.
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11.

12.

13.

14,

15.

CASH AND CASH EQUIVALENTS :

31.12.2024 31.12.2023

uUsD usbD

Cash on hand 1,361 1,361
Cash at bank:

Current accounts 2,575,745 36,337,389

Term deposits - 10,000,000

2,577,106 46,338,750

The Company's bank balances are part of the cash pool scheme wherein the parent company is the
account owner and thus the owner of the bank funds. The cash pool has been created to optimize

liquidity management within the group.

SHARE CAPITAL :
31.12.2024 31.12.2023
uUsbD uUsD
Authorized, issued and fully paid;
12,000 ordinary shares (2023: 12,000) of USD 1/- each 12,000 12,000
CONTRIBUTED CAPITAL :
31.12.2024 31.12.2023
Usb uUsSD
Balance at end of year 93,752,562 93,752,562
PROVISION FOR EMPLOYEES' END OF SERVICE BENEFITS :
31.12.2024 31.12.2023
usb Usb
Balance at beginning of year 279,716 213,171
Provision made during the year (Note 21) 102,261 66,545
Transfers from related party (Note 10.a) 10,668 -
Payments during the year (6,217) 2
Balance at end of year 386,428 279,716
TRADE AND OTHER PAYABLES :
31.12.2024 31.12.2023
usb uUsb
Trade payables 1,833,348 2,317,987
Accrued expenses 42,264 137,006
1,875,612 2,454,993
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16. CONTINGENT CONSIDERATION PAYABLE :

31.12.2024 31.12.2023
usb UsD
Contingent consideration liability 3,120,527 -

Contingent consideration liability pertains to deferred consideration payable in relation to the
acquisition of an investment in McGarian TDC Limited (subsidiary).

17. REVENUE :

31.12.2024 31.12.2023
UsD usbh
Revenue from hiring out equipment 45,867,617 45,425,925

The entire revenue recognized by the Company is from related parties (Note 10.a).

18. COST OF REVENUE :

31.12.2024 31.12,2023
USsD uUsD
Depreciation (Note 5) 22,834,635 26,555,845
Amortisation (Note 6) 1,171,992 624,867
Other direct costs . 26,987
24,006,627 27,207,699

19. OTHER INCOME :
31.12.2024 31.12.2023
USD uUsD
Gain on sale of operating equipment 2,039,099 2,288,384
Interest income 1,510,983 1,208,469
Guarantee commission income (Notes 10.a) 411,595 549,679
Other income 233,682 669,184

4,195,359 4,715,716
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20. ADMINISTRATIVE EXPENSES :
31.12.2024 31.12.2023
usb usbD
Employee costs (Note 21) 1,018,962 780,487
Other expenses 531,801 318,546
Foreign currency exchange loss 456,219 89,111
Legal and professional charges 436,709 217,932
Operating lease charges 242,417 169,465
Freight, transport and insurance 113,183 8,905
Finance cost 76,982 33,652
Communication 10,685 10,192
Management fee (Note 10.a) 5,073 9,380
2,896,031 1,637,670
Administrative expenses include USD 2,138,262/- (2023: USD 1,641,899/-) recharged by related
parties (Note 10.a).
21, EMPLOYEE COSTS :
31.12.2024 31.12.2023
UsSD usD
Salaries and allowances 316,475 332,391
End of service benefits (Note 14) 102,261 66,545
Other benefits 451,701 381,551
Recharge from related parties 1,560,594 1,073,537
2,431,031 1,854,024
Costs capitalised (Note 5) (1,412,069) (1,073,537)
1,018,962 780,487
The entire employee costs have been allocated to administrative expenses in the separate
statement of profit or loss and other comprehensive income.
22, INCOME TAX :
On 9 December 2022, UAE Ministry of Finance issued Federal Decree-Law No. 47 of 2022 on the
Taxation of Corporations and Businesses, Corporate Tax (CT) Law to enact a new CT regime in the
UAE. The new CT regime has become effective for accounting periods beginning on or after 1 June
2023.
The branch of the Company is subject to taxation commencing from 1 January 2024. The corporate
taxes are payable on the total income of the branch after making the adjustments for certain
disallowable expenses, exempt income and other allowances.
31.12.2024 31.12.2023
UsD usb
a, Tax expense for the year 1,909,325 -

b.

Provision for tax 1,909,325 -
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23.

24.

25.

26.

DIVIDEND :

During the year 2024, a dividend of USD 51,000,000/- was paid to the shareholders.

FINANCIAL INSTRUMENTS :

The net carrying amounts of financial assets and financial liabilities at the end of the reporting

period are classified as follows:

31.12.2024 31.12.2023
uUsb USsD

Financial assets - At amortised cost
Other receivables (excluding prepayments, contract assets
and advance for operating equipment) 719,134 353,752
Due from related parties 18,492,289 12,500,472
Cash and cash equivalents 2,577,106 46,338,750
Total 21,788,529 59,192,974
Financial liabilities - At amortised cost
Trade and other payables 1,875,612 2,454,993
Due to related parties 4,815,206 25,791
Contingent consideration payable 3,120,527 =
Total 9,811,345 2,480,784

Details of the material accounting policy information and methods adopted, including the criteria for
recognition, the basis of measurement and the basis on which income and expenses are
recognised, in respect of each class of financial asset, financial liability and equity instrument are
disclosed in Note 3 to the separate financial statements.

CAPITAL RISK MANAGEMENT :

The Company manages its capital to ensure that the Company will be able to continue as a going
concern while providing maximum return to stakeholders through the optimisation of the debt and
equity balance and to maintain an optimal capital structure to reduce the cost of capital. The
Company's overall strategy on capital risk management remains unchanged from the previous year.

The capital structure of the Company consists of equity funds as presented in the separate
statement of financial position. Debt comprises total amounts owing to third parties, net of cash
and cash equivalents.

FINANCIAL RISK MANAGEMENT :
Financial risk factors

The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity
risk. the Company’s overall risk management programme focuses on the unpredictability of financial
markets and seeks to minimise potential adverse effects on the Company’s financial performance.
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Risk management is carried out by the Company’s management. The management identifies and
evaluates financial risks on regular basis to minimise the adverse impact over the Company's
operation.

(a) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises: interest rate risk and currency risk. the
Company's activities are exposed primarily to the financial risks of changes in foreign currency
exchange rates and interest rates.

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of
changes in foreign exchange rates relates primarily to the Company’s operating activities, when
revenue or expense are denominated in a different currency from the Company’s functional
currency which is USD. The Company manages the risks through regular monitoring of the currency
markets to determine appropriate action to minimise the exposure to the foreign currency risk.

Financial assets and financial liabilities are denominated in US Dollars except for the following:

31.12.2024 31.12.2023
usb uUsD
Cash and cash equivalents
Euro (275,649) (304,861)
Norwegian Krone 36,080 6,728,521
Pound Sterling (335,880) (1,254,493)
(575,449) 5,169,167
Due from related parties
Norwegian Krone 1,062,885 1,383,369
Euro - 356,556
Canadian Dollar (13,929) 113
Pound Sterling 1,922 2
1,050,878 1,740,038
Trade and other payables
Euro 115,212 111,915
Pound Sterling 183,525 186,538
Kuwaiti Dinar 6,442 568
Norwegian Krone 129,428 299,340
Malaysian Ringgit 8,545 5,059
Saudi Arabian Riyal - 12,138
Romanian leu - 1,256

443,152 616,814
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31.12.2024 31.12.2023
usb UsD
Due to related parties
Norwegian Krone 8,808 25,790
Thai Baht 15,382 -
Pound Sterling 4,793,237 -
4,817,427 25,790

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company does not have any significant
exposure to interest rate risk.

(b) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its
operating activities (primarily for committed transactions) and from its financing activities, including
deposits with banks, foreign exchange transactions and other financial instruments.

The Company deals only with highly reputed local and international banks. The Company's
customers are solely related parties. As a result, the Company believes the credit risk related to
customers is limited.

(c) Liquidity risks

Liquidity risk refers to the risk that an Company will encounter difficulty in meeting obligations
associated with its financial liabilities at maturity date.

The Company manages the liquidity risk through risk management framework for the Company's
short, medium and long-term funding and liquidity management requirements by maintaining
adequate reserves, sufficient cash and cash equivalent to ensure funds are available to meet its
commitments for liabilities as they fall due.

The table analyses the Company’s remaining contractual maturity for its financial liabilities based on
the remaining period at the end of the reporting period to the contractual maturity date. The
amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12
months equal their carrying balances as the impact of discounting is not significant. The contractual
maturity is based on the earliest date on which the Company may be required to pay.

31.12.2024 31.12.2023
Less than 1 year uUsD usb
Trade and other payables (Note 15) 1,875,612 2,454,993
Due to related parties (Note 10.c) 4,815,206 25,791
Contingent consideration payable (Note 16) 3,120,527 -

Total 9,811,345 2,480,784
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27.

28.

29,

30.

31.12.2024 31.12,2023
uUsb Usp
Total 9,811,345 2,480,784

FAIR VALUE :

The fair value of a particular asset or liability is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair values of the financial assets and liabilities approximate their carrying
amounts as reflected in these separate financial statements.

CAPITAL COMMITMENTS :

As at the end of the reporting period, the Company has approved capital commitments of USD
12,762,230/- (2023: USD 14,400,858/-) relating to the acquisition and construction of rental and
casing equipment..

GUARANTEES AND SECURITY :

The Company is a guarantor for senior secured bonds priced NOK 1,100 million issued by the
parent company and maturing in February 2026. The Company is also a guarantor under super
senior revolving credit facility of USD 25 million borrowed by the parent company.

TAXES :

The Company is a tax resident in the United Kingdom and no liability has arisen in 2024 against this
registration.
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Odfjell Platform Drilling AS

Arsberetning 2025

Odfjell Platform Drilling AS
Adresse: Kokstadflaten 35, 5257 Kokstad
Org.nr: 918 646 175 MVA

Virksomhetens art
Odfjell Platform Drilling AS er lokalisert i Bergen. Selskapet inngar i konsernet Odfjell Technology Ltd som
driver internasjonal virksomhet innenfor plattformboring, vedlikehold og ingenigrtjenester.

Odfjell Platform Drilling AS yter tjenester innenfor forretningsstgtte, konsulentvirksomhet og er juridisk
ansettelsesselskap for landansatte tilknyttet hovedsakelig plattformboring.

Forventet markedsutvikling

Odfjell Technology Ltd konsernet har gjennomfgrt og iverksatt flere kostnadsreduserende tiltak og
effektiviseringsprogram for a effektivisere drift og redusere kostnader s mye som mulig. Selskapet vil ogsa
fremover fokusere pa effektivisering av drift og redusere kostnader.

Oljeservicemarkedet har fortsatt a utvikle seg positivt de siste arene, drevet av gkt prosjektaktivitet, hgyere
investeringsnivaer og en mer stabil forsyningssituasjon globalt. Overgangen til mer klimavennlige
energikilder fortsetter, men mange land balanserer energiomstilling med behovet for forsyningssikkerhet.
Investeringer i fornybar energi gker, men utviklingen hemmes av kompleksitet i nettet, kostnadsniva og
forsyningskjedeutfordringer. Samtidig opprettholder Norge og andre stabile produsenter betydelige
investeringer i olje og gass for a mgte fortsatt sterk europeisk etterspgrsel.

Geopolitisk uro fortsetter a prege markedet. Europa er na langt mindre avhengig av russisk olje og gass enn
f@ér krigen i Ukraina, men konflikten skaper fortsatt usikkerhet og holder energisikkerhet hgyt pa agendaen.

Markedet for vare boreoperasjoner og tjenester knyttet til boring har veert stabile det siste tiar. Vi har
etablert en sterk tilstedevaerelse i Nordsjgen med effektiv drift og sterke kunderelasjoner, som vi forventer

a utnytte ytterligere. | tillegg er det muligheter for a utvide aktiviteter til andre regioner. Vi er godt
posisjonert for a vokse i eksisterende tjenester og ytterligere utvide var portefgljer av grgnne tjenester.

Det vil alltid knyttes usikkerhet til vurdering av fremtidige markedsforhold. Det settes sterkt sgkelys pa a
sikre hgy kvalitet og sikkerhet i de tjenestene som utfgres for selskapets kunder.

Aktuell ordrereserve og ingen signaler fra kunder om bruk av force majeure klausuler, gjgr sitt til at
selskapet i begrenset grad vurderes eksponert for bortfall av inntekter. Selskapet vil jobbe aktivit for a
opprettholde omsetning i arene fremover. Det presiseres at det alltid vil veere knyttet usikkerhet til
fremtidig utvikling.

Styret mener at det fremlagte arsregnskapet gir et rettvisende bilde over utviklingen og resultatet av
foretakets virksomhet og stilling.

Fortsatt drift
Arsberetningen og fremlagte arsregnskap for Odfjell Platform Drilling AS er utarbeidet under forutsetning
om fortsatt drift.

| samsvar med regnskapsloven § 3-3a bekreftes det at forutsetningene om fortsatt drift er til stede. Det er
etter styrets vurdering ikke knyttet usikkerhet til den fortsatte driften av selskapet.
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Odfjell Platform Drilling AS

Resultat, investeringer, finansiering og likviditet

Arsresultatet for Odfjell Platform Drilling AS viser et overskudd pa NOK 113 millioner for 2025 sammenlignet
med et overskudd pa NOK 158,9 millioner for 2024. Driftsresultatet for 2025 viser et overskudd pa NOK 9,7
millioner som mot overskudd pa NOK 24,9 millioner i 2024. Overskuddet skyldes i all hovedsak mottatt
konsernbidrag uten skattemessig virkning fra datterselskap Odfjell Offshore Ltd.

Ved utgangen av 2024 hadde selskapet en totalkapital pa NOK 557,5 millioner, mot NOK 461,9 millioner i
2024. Egenkapitalen er pa NOK 71,7 millioner med en egenkapitalandel 12,9% pr 31.12.2025. For 2024 var
egenkapitalen pa NOK 366,1 millioner med egenkapitalandel 79,3%. Reduksjon fra 2024 i egenkapitalandel
skyldes hovedsakelig avsatt utbytte til morselskap i 2025.

Selskapets kortsiktige gjeld ved utgangen av 2025 var NOK 484,9 millioner mot MNOK 95,0 millioner i 2024.
| hovedsak skyldes gkningen avsatt utbytte.

Samlet kontantstrgm fra operasjonelle aktiviteter for selskapet i 2025 var positiv med NOK 6,5 millioner mot
positiv. med NOK 142,8 millioner i 2024. Avvik mot driftsresultat skyldes hovedsakelig endring i
kundefordringer og leverandgrgjeld, samt endring i andre tidsavgrensningsposter. Kontantstrgm fra
investeringsaktiviteter var i 2025 positiv NOK 24,7 millioner, mot negaitv NOK 101,6 i 2024, som fglge av
endring fordring konsernkontoordning og utbetalinger i forbindelse med erverv av varige driftsmidler.
Kontantstrgm fra finansieringsaktiviteter var i 2025 negativ med NOK 30,5 millioner mot negativ med NOK
40,5 millioner i 2024.

Datterselskaper leverte positive resultater for 2025. Det er forventninger for 2026 og fremover at samtlige
datterselskaper skal levere positive resultater, basert pa budsjett og prognoser.

Selskapets finansielle stilling anses som tilfredsstillende pr 31.12.2025. Styret er ikke kjent med at det har
inntradt forhold etter regnskapsarets slutt som er av betydning for bedgmmelsen av selskapets og
selskapets stilling, annet enn det som er omtalt under avsnittet «Forventet markedsutvikling».

Finansiell risiko

Markedsrisiko

Selskapet vurderes til 3 ha en begrenset valutarisiko da stgrsteparten av bade inntekter og kostnader er i
NOK. Risiko er knyttet til endringer i valutakursene pa den delen av selskapets fordringer som er i
utenlandsk valuta (GBP) samt valutaregulering av bankkonti. Selskapet har sadledes en naturlig sikring, som
tilsier at det ikke foreligger noen vesentlig driftstilknyttet markedsrisiko.

Kredittrisiko

Selskapet leverer tjenester til offshore olje- og gassindustri og virksomhetens kunder bestar i hovedsak av
interne konsernselskaper, hvor kredittrisiko er indirekte knyttet til konsernselskapenes kunder. | all
hovedsak er disse kundene store oljeselskaper med tilfredsstillende likviditet. Selv om markedsutsiktene i
bransjen ikke er pa et historisk godt niva, vurderes ikke dette a vaere en faktor som pavirker kredittrisiko pa
kort og mellomlang sikt. Kredittrisiko vurderes dermed a vaere lav.

Likviditetsrisiko

Selskapet har likviditetsrisiko knyttet til eventuelt bortfall av inntekter. Siden kunder i hovedsak bestar av
interne konsernselskap reflekteres risikoen fra Odfjell Technology Ltd - konsernet og naerstaende konsern
Odfjell Drilling Ltd inn i selskapet.

Arbeidsmiljg

Selskapets visjon, verdier, bedriftskultur og krav til ledere er beskrevet i konsernets styrende
dokumentasjon. Dokumentene skal fremsta som et grunnleggende felleseie for alle ansatte - ledere som
medarbeidere - i selskapet og gi alle medarbeidere den identitet og det verdigrunnlag som skal kjennetegne
Odfjell Platform Drilling AS.



Docusign Envelope ID: 21AB4F2E-05CA-8077-8111-789128BAAF28

Odfjell Platform Drilling AS

Arbeidsmiljg og personale utgjgr viktige deler av konsernets barekraftstrategi. En inngdende beskrivelse av
prosedyrer, malsetninger og tilhgrende maltall for oppnaelse kan finnes i baerekraftrapportene som er gjort
offentlig tilgjengelige pa konsernets nettside: www.odfjelltechnology.com.

Selskapets ansatte er onshore personell som leder og stgtter offshore operasjoner, og krever hgy
kompetanse innen drift og vedlikehold av bore operasjoner, ledelse, samt helse, miljp og sikkerhet.
Virksomheten tiloyr kompetansehevende opplaering for & sikre kontinuerlig oppdatering av kunnskap,
kompetanseheving og karriereutvikling for ansatte.

Antall ansatte ved utgangen av 2025 var 80 mot 65 i 2024, med en turnover pa 8,6% i 2025 mot 10,0% i
2024.

Sykefravaer

Totalt sykefraveer for Odfjell Platform Drilling AS i 2025 var pa 1,9% mot 4,6% i 2024. Oppfglging og
forebygging av sykefravaeret har hatt hgy fokus i 2025. Konsernet har etablert bedriftshelsetjeneste og
selskapet fglger opp sykemeldt personell etter de prinsipper som ligger til grunn for et inkluderende
arbeidsliv. | tillegg har alle vare ansatte helseforsikring som tiloyr bade forebyggende og
konsekvensreduserende helsetiltak.

Det er i konsernet etablert bade verneombud og arbeidsmiljgutvalg med tilrettelagt opplaering for de valgte
personer. Videre har konsernet eget sosial- og attfgringsutvalg og AKAN utvalg.

Arbeidsmiljg

Arbeidsmiljget i Odfjell Platform Drilling AS anses for & vaere bra, noe som avdekkes gjennom arlige
organisasjon- og arbeidsmiljgundersgkelser for ansatte i selskapet. Gjennom undersgkelsene far selskapet
verdifull informasjon om hvordan ansatte opplever arbeidsoppgaver, arbeidsprosesser, arbeidsmengde,
sosialt samspill og ledelse. Den gir ogsa informasjon om hva som krever ytterlig fokus og virkninger av
forbedringstiltak. Det er et viktig verktgy for a fremme og videreutvikle et godt arbeidsmiljg. Tiltak for a
motvirke dette, som tett ledelsesoppfglging, informasjon om forebygging av potensiell risiko og trivselstiltak
via teams ble iverksatt og resultatet pa arbeidsmiljgundersgkelsen for landansatte for 2025 viste hgy score
pa alle faktorer.

Helse, miljg og sikkerhet

Selskapets HMS policy er a opprettholde den hgyeste sikkerhetsstandard og beskytte helsen til vare
arbeidstakere. Selskapet skal arbeide for & redusere negative effekter for ytre miljg og en baerekraftig
utvikling.

Odfjell Technology arbeider kontinuerlig for forbedringsprosesser innenfor helse, miljg og sikkerhet (KHMS)
for a forhindre situasjoner som kan fa ugnskede konsekvenser, og pa denne maten oppna malsetningen om
a beskytte vare arbeidstakeres helse. Odfjell Platform Drilling AS har ikke hatt arbeidsrelaterte skader siste
ar.

Ytre miljg og miljgrapportering

Selskapet HMS Policy og selskapets styringssystem for miljg, basert pa I1SO 14000, definerer krav og
forventninger for & unnga negativ pavirkning av miljget. Samtlige forretningsomrader i Odfjell Technology er
sertifisert til 1SO-14001. Odfjell Technology jobber ogsa aktivt med baerekraft og ESG-rapportering pa
konsernniva. Det vises til informasjon i arsrapport for konsernet i denne sammenheng.

Selskapets virksomhet forurenser ikke det ytre miljg.
Likestilling og diskriminering
Redegjgrelse i henhold til Likestillings- og diskrimineringsloven § 26 er tilgjengelig pa Odfjell Technology's

offentlige webside; www.odfjelltechnology.com.

| Odfjell Platform Drilling AS var kvinneandelen 39% ved utgangen av 2025, mot 18% i utgangen av 2024.
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Selskapet arbeider aktivt for & forhindre diskriminering som fglge av nedsatt funksjonsevne, etnisitet,
nasjonal opprinnelse, hudfarge, religion eller livssyn.

Som et ledd i selskapets "Human Right Policy" er det ogsa vedtatt forbud mot alle former for tvangsarbeid
eller barnearbeid. All Odfjell Technology's aktivitet skal vaere i samsvar med internasjonalt anerkjente
arbeidsstandarder innenfor omrader som Ignn, arbeidstid, disiplineere metoder, arbeidsavtaler og
arbeidsforhold. Tilsvarende krav skal ogsa handheves gjennom kontrakter med leverandgrer,
samarbeidspartnere, agenter etc.

Konsernets «Human rights policy» i henhold til ikrafttredelse av Apenhetsloven av 1. juli 2022, samt
selskapets Likestillingsredegjgrelse er tilgjengelig pa Odfjell Technology's offentlige webside;
www.odfjelltechnology.com.

Styreansvarsforsikring
Det er tegnet forsikring pa konsernniva for styrets medlemmer og daglig leder for deres mulige ansvar
overfor selskapet og tredjepersoner. Forsikringen er begrenset til NOK 75 millioner per ar og per hendelse.

Bergen, 27. april 2026
Styret for Odfjell Platform Drilling AS

Simen i‘w‘mﬂ/v y //“a///’c#b A HVW IRLJ» H-WJ'
Simen Lieungh Kurt Meinert Fjell Harald Asle Hereid
Styreleder Daglig leder Styremedlem
Erdunt Aungn JMM/ e Sin Ssevarid
Frederik Glenjen Kurt Werner Holszter Anne Siri Saevareid
Styremedlem Styremedlem Styremedlem
tilde Sranlion Kandi Zvwrdand
Hilde Grgnlien Randi @verland

Styremedlem Styremedlem
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Resultatregnskap
Belgp vises i tusen kr Note 2025 2024

Driftsinntekter

Driftsinntekter 2,3 414 257 373517
Driftskostnader

Varekostnad 275 3449
Lennskostnad 3,4,5,6 315057 265 847
Avskrivning 7 95 0
Annen driftskostnad 3,8 89 142 79 241
Sum driftskostnader 404 568 348 537
Driftsresultat 9 689 24 980

Finansinntekter og finanskostnader

Inntekt pa investering i datterselskap 9 100 000 139 828
Finansinntekt 10 5601 3925
Finanskostnad 10 412 2979
Netto finansposter 105 189 140774
Ordinzert resultat fgr skattekostnad 114 878 165 754
Skattekostnad pa ordinaert resultat 11 1855 6811
Arsresultat 113 023 158 943

Overfgringer og disponeringer
Ordinzert utbytte 12 200 000 0
Overfgringer annen egenkapital 12 -86 977 158 943

Sum disponert 113 023 158 943
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Balanse pr. 31. desember
Belgp vises i tusen kr Note 2025 2024

Anleggsmidler

Varige driftsmidler
Maskiner og anlegg 7 1769 0

Sum varige driftsmidler 1769 0

Finansielle anleggsmidler

Investeringer i datterselskap 13 268 270 262 891
Pensjonsmidler 6 3856 3424
Sum finansielle anleggsmidler 272126 266 315
Sum anleggsmidler 273 895 266 315
Omligpsmidler

Fordringer

Kundefordringer 9,14 102 641 83770
Fordring konsernkontoordning 15 75 067 101618
Andre fordringer 9,14 101 473 6 447
Sum fordringer 279 180 191 835
Bankinnskudd, kontanter og lignende 16 4441 3767
Sum omlgpsmidler 283 621 195 602

Sum eiendeler 557 516 461917
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Balanse pr. 31. desember
Belgp vises i tusen kr Note 2025 2024

Egenkapital

Innskutt egenkapital

Aksjekapital 12,17 1337 1337
Overkurs 12 8492 8 492
Annen innskutt egenkapital 5,12 19 507 19 020
Sum innskutt egenkapital 29 336 28 849
Opptjent egenkapital

Annen egenkapital 12 242 397 337 267
Sum opptjent egenkapital 242 397 337 267
Sum egenkapital 271733 366 116
Gjeld

Avsetninger for forpliktelser

Utsatt skatt 11 910 753
Sum avsetning for forpliktelser 910 753
Kortsiktig gjeld

Leverandgrgjeld 9,14 27 936 29 621
Betalbar skatt 11 0 0
Skyldige offentlige avgifter 10109 7 486
Annen kortsiktig gjeld 9,14 246 828 57 939
Sum kortsiktig gjeld 284 873 95 047
Sum gjeld 285 783 95 800
Sum egenkapital og gjeld 557516 461917

Bergen, 27. april 2026

§wwm i‘w‘mﬂ/v (//,;L/,fgg,t /f/ﬁ// H’WALJ« H-WUJ»
Simen Lieungh Kurt Meinert Fjell Harald Asle Hereid
Styreleder Daglig leder Styremedlem
Frodunt é(w\’um JMM/ lwne Sin Seewaruid
Frederik Glenjen Kurt Werner Holszeter Anne Siri Saevareid
Styremedlem Styremedlem Styremedlem
tilde Sranlion Kandi Zvwrdand
Hilde Grgnlien Randi @verland

Styremedlem Styremedlem
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Kontantstremoppstilling
Belgp vises i tusen kr Note

Kontantstremmer fra operasjonelle aktiviteter

Resultat fgr skattekostnad

Periodens betalte skatt

Ordinzre avskrivninger

Endring i varelager, kundefordringer og leverandgrgjeld
Forskjeller i pensjonsmidler/-forpliktelser

Endring i andre tidsavgrensningsposter

Endring i kortsiktige konsernmellomvaerende ekskl. konsernbidrag
Effekt aksjeopsjonsprogram

Netto kontantstrgm fra operasjonelle aktiviteter

Kontantstremmer fra investeringsaktiviteter
Utbetalinger ved kjpp av varige driftsmidler
Endring fordring konsernkontoordning

Netto kontantstrgm fra investeringsaktiviteter

Kontantstremmer fra finansieringsaktiviteter
Inn-/utbetalinger av konsernbidrag
Endring gjeld konsernkontoordning

Netto kontantstrgm fra finansieringsaktiviteter

Netto endring i likvider i aret
Kontanter og bankinnskudd per 01.01

Kontanter og bankinnskudd per. 31.12

15

15

2025 2024
114 878 165 754
-181 0
95 0
-20 556 -25519
-432 -498
16 508 -6 308
-96 458 8597
-7 406 785
6 447 142 812
-1 864 0
26 551 -101 618
24 687 -101 618
-30461 -32 845
0 -7 618
-30 461 -40 463
674 732
3767 3035
4441 3767
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Noter til regnskapet for 2025

Belgp vises i tusen kr
Note 1 - Regnskapsprinsipper

Selskapet ble stiftet 16. februar 2017 og driver virksomhet innenfor platformboring, i hovedsak for selskaper
i Odfjell Drilling konsern.

Arsregnskapet bestar av resultatregnskap, balanse, noteopplysninger, kontantstrgmoppstilling og er avlagt i
samsvar med regnskapslov og god regnskapsskikk i Norge. Norske kroner benyttes som funksjonell og
rapporterings valuta i regnskapet.

Odfjell Platform Drilling AS er morselskap og konsernspiss i Odfjell Platform Drilling AS-konsernet. Konsernet
utgjer en del av Odfjell Technology Ltd-konsernet, og har forretningsaktivitet i Norge. Selskapet fikk i 2018
fritak for & utarbeide konsernregnskap siden selskapets ultimate morselskap Odfjell Technology Ltd., som
har forretningskontor i Aberdeen, Scotland, United Kingdom, er bgrsnotert.

Konsernregnskapet er tilgjengelig pa selskapets hjemmeside www.odfjelltechnology.com.

Salgsinntekter
Selskapets tjenester inntektsfgres etter hvert som de leveres.

Aksjeopsjoner

Konsernet har aksjeopsjonsprogrammer for selskapets ledelse. Programmene males til virkelig verdi pa
tildelingsdatoen. Opsjonsprogrammet for selskapets gverste ledelse er en ordning med oppgjar i aksjer.
Virkelig verdi av tildelte opsjoner periodiseres over den periode de ansatte innvinner rett til 8 motta
opsjonene, hvilket vil si over den avtalte fremtidige tjenestetiden.

Kostnaden ved aksjebaserte transaksjoner med ansatte innregnes som en kostnad over gjennomsnittlig
innvinningsperiode. For transaksjoner som gjgres opp i selskapets egenkapitalinstrumenter (ordninger med
oppgjar i aksjer) regnskapsfgres verdien av de tildelte opsjonene i perioden som en Ignnskostnad i resultatet
og med motpost annen innskutt egenkapital.

Arbeidsgiveravgift pa opsjoner betalinger innregnes i resultatet over forventet opptjeningsperiode.

Datterselskap

Datterselskapet vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt nedskrivning til
virkelig verdi nar verdifall skyldes arsaker som ikke kan antas a veere forbigdende og det ma anses ngdvendig
etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke lenger er til
stede.

Utbytte og andre utdelinger er inntektsfgrt samme ar som det er avsatt i datterselskapet. Overstiger utbytte
andel av tilbakeholdt resultat etter kjgpet, representerer den overskytende del tilbakebetaling av investert
kapital, og utdelingene er fratrukket investeringens verdi i balansen.

Fordringer

Kundefordringer og andre fordringer er oppfgrt i balansen til palydende etter fradrag for avsetning til
forventet tap. Avsetning til tap gjgres pa grunnlag av individuelle vurderinger av de enkelte fordringene. |
tillegg gjores det for gvrige kundefordringer en uspesifisert avsetning for a dekke antatt tap.
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Noter til regnskapet for 2025

Belgp vises i tusen kr

Klassifisering og vurdering av balanseposter

Omlgpsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett ar etter balansedagen,
samt poster som knytter seg til varekretslgpet. @vrige poster er klassifisert som anleggsmiddel/langsiktig
gjeld.

Omlgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til
nominelt belgp pa etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
a veere forbigaende. Anleggsmidler med begrenset gkonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefgres til nominelt belgp pa etableringstidspunktet.

Valuta

Transaksjoner i annen valuta som er med i resultatregnskapet er omregnet til norske kroner etter gjeldende
kurs pa transaksjonstidspunktet. Pengeposter i utenlandsk valuta er omregnet til norske kroner ved a
benytte balansedagens kurs. Ikke-pengeposter som males til historisk kurs uttrykt i utenlandsk valuta,
omregnes til norske kroner ved a benytte valutakursen pa transaksjonstidspunktet. Ikke-pengeposter som
males til virkelig verdi uttrykt i utenlandsk valuta, omregnes til valutakursen fastsatt pa balansetidspunktet.
Valutakursendringer resultatfgres Igpende i regnskapsperioden.

Immaterielle eiendeler

Immaterielle eiendeler som er kj@pt separat males ved fgrstegangs innregning til kost. | senere perioder
regnskapsfgres immaterielle eiendeler til kost fratrukket akkumulerte av- og nedskrivninger.

Internt genererte immaterielle eiendeler, med unntak av utviklingskostnader som er innregnet i oppstilling
av finansiell stilling, kostnadsfgres Igpende.

Immaterielle eiendeler med bestemt levetid avskrives over utnyttbar levetid. Utnyttbar levetid og
avskrivningsmetode for immaterielle eiendeler med bestemt levetid vurderes minst én gang i aret. Linesere
avskrivninger brukes for de fleste immaterielle eiendeler da dette best reflekterer forbruket av eiendelene.
Gevinst eller tap ved avgang avimmaterielle eiendeler beregnes som differansen mellom netto salgsinntekt
og eiendelens regnskapsfgrte verdi, og rapporteres som inntekter og kostnader pa separate linjer i
resultatregnskapet.

Pensjoner

Pensjonskostnader og pensjonsforpliktelser beregnes etter lineser opptjening basert pa forventet sluttlgnn.
Beregningen er basert pa en rekke forutsetninger herunder diskonteringsrente, fremtidig regulering av lgnn,
pensjoner og ytelser fra folketrygden, fremtidig avkastning pa pensjonsmidler samt aktuarmessige
forutsetninger om dgdelighet og frivillig avgang. Pensjonsmidler er vurdert til virkelig verdi og fratrukket i
netto pensjonsforpliktelser i balansen. Endringer i forpliktelsen som skyldes endringer i pensjonsplaner
fordeles over antatt gjenvaerende opptjeningstid. Endringer i forpliktelsen og pensjonsmidlene som skyldes
endringer i og avvik i beregningsforutsetningene (estimatendringer) fordeles over antatt gjennomsnittlig
gjenvaerende opptjeningstid hvis avvikene ved arets begynnelse overstiger 10 % av det st@rste av brutto
pensjonsforpliktelser og pensjonsmidler.

Skatter

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av
regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reversere i samme periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefgres i den grad det er
sannsynlig at denne kan bli nyttiggjort.
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Noter til regnskapet for 2025

Belgp vises i tusen kr

Bruk av estimater

Ledelsen har brukt estimater og forutsetninger som har pavirket resultatregnskapet og verdsettelsen av

eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa balansedagen under utarbeidelsen av

arsregnskapet i henhold til god regnskapsskikk.

Kontantstrgmoppstilling

Kontantstrgmoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd, fordring konsernkontoordning og andre kortsiktige, likvide plasseringer.

Note 2 - Salgsinntekter
Belgp vises i tusen kr

2025 2024

Pr. virksomhetsomrade
Teknisk management Norge 84 628 70901
Teknisk management UK 12 776 5174
Utleie personell Norge og Nordsjgen 245 103 224 606
Utleie av utstyr Norge og Nordsjgen 21799 15702
Andre driftsinntekter 49 951 57 134
414 257 373517

Selskapets driftsinntekter er knyttet til utleie av personell (offshore og onshore), tekniske og administrative

tjenester utfgrt for datterselskap i Norge og UK samt utleie av utstyr.

Note 3 - Transaksjoner med naerstaende parter
Belgp vises i tusen kr

Selskapet har hatt flere forskjellige transaksjoner med neaerstdende parter. Alle transaksjoner er foretatt som

del av den ordinzere virksomheten og til markedspriser.

Selskapet er en del av konsernet Odfjell Technology Ltd (OT Ltd Group) og inngar i konsolidert

konsernregnskap. OT Ltd Group er nzerstaende til konsernet Odfjell Drilling Ltd (OD Ltd Group), samme

majoritetseier.

De vesentligste transaksjonene som er foretatt er som fglger:

Beskrivelse naerstaende Tilknytning 2025 2024
OT Ltd Group Konsernselskap 207 709 191 920
OD Ltd Group Naerstaende part 110 259 80929
Salg til naerstaende: 317 968 272 849
Inntekter i tabellen over knytter seg i hovedsak til utleie av personell og teknisk management.

Beskrivelse nzaerstaende Tilknytning 2025 2024
OT Ltd Group Konsernselskap 81013 60 071
OD Ltd Group Neerstaende part 2 092

Kjgp fra naerstaende: 83105 60 071

Kostnadene i tabellen over knytter seg i hovedsak til innleie av personell.
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Belgp vises i tusen kr

Note 4 - Lgnnskostnader, antall ansatte, lan til ansatte og godtgjgrelse til revisor
Belgp vises i tusen kr

L@nnskostnader 2025 2024
Lenninger 106 677 72 744
Arbeidsgiveravgift 17 359 13 206
Pensjonskostnader, se ogsa note 6 10 833 7 219
Andre ytelser 6370 3779
Kostnad aksjeopsjonsprogram, se note 5 487 785
Innleie av personell 173 330 168 115
Sum 315 057 265 847

Ytelser til ledende personer

Andre
Lenn Pensjonsutgifter godtgjgrelser
Daglig leder: periode 01.01.2025 - 31.12.2025 2591 200 8044

Andre godtgjgrelser bestar av henholdsvis NOK 8,04 millioner i bonus og aksjeopsjoner samt NOK 209 tusen
i forsikringer, firmabil/bilgodtgjgrelse, telefon/it, fri avis, fordel ledsager pa reise og andre naturalytelser.

Det er ikke utbetalt styrehonorar eller ytet l1an eller stilt garantier til daglig leder, styreleder eller andre
naerstaende parter.

Godtgjgrelse til revisor er fordelt pa falgende: 2025 2024
Lovpalagt revisjon 57 52
Merverdiavgift er ikke inkludert i revisjonshonoraret.

Note 5 - Aksjebasert betaling
Belgp vises i tusen kr

Konsernet har et aksjeopsjonsprogram for noen av konsernets ledelse. Programmet males til virkelig verdi
pa tildelingsdatoen. Opsjonsprogrammet for ledelsen er en ordning med oppgjer i aksjer i morselskapet
Odfjell Technology Ltd.

Kostnaden ved aksjebaserte transaksjoner med ansatte innregnes som en kostnad over gjennomsnittlig
innvinningsperiode. For transaksjoner som gjgres opp i morselskapets egenkapitalinstrumenter (ordninger
med oppgjer i aksjer) regnskapsfgres verdien av de tildelte opsjonene i perioden som en Ignnskostnad i
resultatet og med motpost annen innskutt egenkapital. Kostnadsfgring i 2025 utgjgr NOK 487 tusen, se for
gvrig note 4.

Arbeidsgiveravgift knyttet til fordelen innregnes i resultatet basert pa palgpt forpliktelse hvor grunnlaget for
avsetningen vil vaere forskjellen mellom markedspris og ut velsespris pa balansedagen.

| 2025 ble alle opsjoner utgvd. Selskapet valgte a gjgre opp opsjonene ved betaling. Pr 31.12.2025 er det
ingen utestaende opsjoner.
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Oversikt utestGende aksjeopsjoner 2025 2024
Utestaende opsjoner 1.1 240 240
Utgvde opsjoner -240 0
Utestaende opsjoner 31.12 0 240
Hvorav fullt opptjent 80

Note 6 - Pensjoner
Belgp vises i tusen kr

Selskapet er pliktig til 3 ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene i denne lov.

Selskapet har en kollektiv innskuddsbasert ordning med sparedel og tilhgrende risikodekning av ufgre-,
ektefelle- og barnepensjon. Denne ordningen omfatter 79 personer pr. 31.12.2025 (61 personer pr.
31.12.2024).

Selskapet har i tillegg en lukket kollektiv ytelsesbasert pensjonsordning som omfatter 2 aktive. Ordningen er
forsikret i portefgljen til DNB Liv ASA. Ordningen gir rett til definerte fremtidige ytelser. Disse er i hovedsak
avhengig av antall opptjeningsar, Ignnsniva ved oppnadd pensjonsalder og stgrrelsen pa ytelsene fra
folketrygden. | tilknytning til ytelsesordningen har selskapet risikodekning av ufgre-, ektefelle- og
barnepensjon.

Selskapet er medlem av den nye AFP-ordningen. AFP-ordningen er en ordning som gir livslangt tillegg pa den
ordinaere pensjonen. De ansatte kan velge a ta ut den nye AFP-ordningen fra og med fylte 62 ar. Den nye
AFP-ordningen er en ytelsesbasert flerforetakspensjonsordning og finansieres gjennom premier som
fastsettes som en prosent av Ignn. Forelgpig foreligger ingen palitelig maling og allokering av forpliktelse og
midler i ordningen. Regnskapsmessig blir ordningen behandlet som en innskuddsbasert pensjonsordning
hvor premiebetalinger kostnadsfgres Igpende, og ingen avsetning foretas i regnskapet.

| 2025 utgjorde premien 2,7 % av lgnn mellom 1G og 7,1G. Premiesatsen for 2026 vil veere uendret.

Selskapet har et pensjonslgfte overfor de ansatte pa inntil 1G arlig i perioden 62-67 ar ved fratredelse av
stilling, forutsatt at de tilfredsstiller kravene til 8 motta ny AFP. Sannsynligheten for uttak er s3 lav at
forpliktelsen ikke er balansefgrt. Ved faktisk uttak av gavepensjon blir totalkostnad kostnadsfgrt

umiddelbart.
2025 2024
Naverdi av arets pensjonsopptjening 457 432
Rentekostnad av pensjonsforpliktelsen 511 546
Avkastning pa pensjonsmidler -680 -688
Arbeidsgiveravgift 68 66
Administrasjonskostnader 194 174
Resultatfgrt estimatavvik 348 332
Netto pensjonskostnad ytelsesordning 897 862
Kostnad innskuddspensjon inkludert risikodekning 8401 5326
Kostnad flerforetaksordning bokfgrt som innskuddsbasert (AFP) 1535 1030

Netto pensjonskostnad ytelsesordning 10 833 7 219
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Opptjente pensjonsforpliktelser
Beregnede pensjonsforpliktelser
Pensjonsmidler (til markedsverdi)

Ikke resultatfgrt virkning av estimatavvik
Arbeidsgiveravgift

Netto balansefgrt pensjonsforpliktelse (+)/-midler (-)

Bkonomiske forutsetninger:

Diskonteringsrente

Forventet Ignnsregulering

Forventet avkastning pa fondsmidler
Forventet pensjonsgkning

Forventet G-regulering

2025 2024
16 529 15 682
16 529 15 682
14 677 13 590
5970 5811

261 295
-3 856 3424

2025 2024
4,00% 3,30%
4,00% 3,50%
5,50% 4,90%
2,70% 1,90%
3,75% 3,25%

De aktuarmessige forutsetningene er basert pa vanlige benyttede forutsetninger innen forsikring nar det

gjelder demografiske faktorer.

Note 7 - Varige driftsmidler
Belgp vises i tusen kr

Maskiner og Sum
anlegg
Tilgang kjgpte driftsmidler 1864 1864
Anskaffelseskost 31.12.2025 1864 1864
Akk.avskrivning 31.12.2025 -95 -95
Balansefgrt pr. 31.12.2025 1769 1769
Arets avskrivninger 95 95
@konomisk levetid 3-5ar
Avskrivningsplan Lineaer
Note 8 - Driftskostnader
Belgp vises i tusen kr
2025 2024
Innleide tjenester 25894 23 059
Kurs og reisekostnader 21762 21335
Annen driftskostnad 31997 23921
Leie av utstyr, samt vedlikehold av utstyr 9488 10 926
Sum 89 142 79241
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Note 9 - Mellomvarende med selskap i samme konsern og tilknyttet selskap

Belgp vises i tusen kr

Selskapet har hatt flere forskjellige transaksjoner med naerstaende parter, se note 3 for definisjon av

naerstaende parter. Alle transaksjoner er foretatt som del av den ordinaere virksomheten og til

markedspriser.

Kortsiktige driftsrelaterte fordringer
OT Ltd Group - konsernselskap
OD Ltd Group - naerstaende part

Sum driftsrelaterte fordringer

Kortiktig driftsrelatert gjeld
OT Ltd Group - konsernselskap
OD Ltd Group - naerstaende part

Sum driftsrelatert gjeld

Konsernbidrag og utbytte

OT Ltd Group - konsernselskap - avgitt konsernbidrag
OT Ltd Group - konsernselskap - mottatt utbytte

Sum (mottatt + / avgitt -)

Note 10 - Finansinntekter og -kostnader
Belgp vises i tusen kr

Finansinntekter

Renteinntekter
Valutagevinst

Andre finansinntekter
Sum finansinntekter
Finanskostnader

Rentekostnader
Valtuta tap
Andre finanskostnader

Sum finanskostnader

2025 2024
42 198 52123
13 563 16 570
55760 68 693
2025 2024
-19151 -22 136
-181 -128
-19 332 -22 263
2025 2024
6 896 30 460
100 000 139 828
106 896 170 288
2025 2024
3972 1348
403 1985
1226 592
5601 3925
2025 2024
-26 -1162
-384 -1786
-2 -31

-412 -2979
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Note 11 - Skatt
Belgp vises i tusen kr

Arets skattekostnad fordeler seg pa: 2025 2024
Betalbar skatt 1517 6 701
For mye (lite) avsatt tidligere ar 181 0
Endring utsatt skatt 156 110
Arets totale skattekostnad 1855 6811
Beregning av drets skattegrunnlag: 2025 2024
Ordinzert resultat fgr skattekostnad 114 878 165 754
Permanente forskjeller -107 271 836
3% av skattefrie inntekter etter fritaksmetoden 0 4 195
Overskuddsandel av investering DS, TS og FKV 0 -139 828
Endring i midlertidige forskjeller -710 -498
Alminnelig inntekt 6 897 30 459
Ytet konsernbidrag -6 896 -30 460
Arets skattegrunnlag 1 -2
Betalbar skatt (22%) av arets skattegrunnlag 0 0
Oversikt over midlertidige forskjeller 2025 2024
Driftsmidler inkl goodwill 278 0
Netto pensjonsmidler 3 856 3424
Netto midlertidige forskjeller pr 31.12 4134 3424
Utsatt skattefordel/Utsatt skatt (22%) 910 753
Oversikt over andre permanente forskjeller 2025 2024
Ikke fradragsberettigede representasjonskostnader 131 0
Ikke fradragsberettigede kontingenter 0 52
Rentekostnad pa utlignet skatt 5 0
Aksjeoppsjonsprogram 487 783
Utgvde opsjoner -7 894 0
Andre skattefrie inntekter - utbytte fra datterselskap -100 000 0
Sum andre permanente forskjeller -107 271 836

Forklaring til hvorfor drets skattekostnad ikke utgjor 22% av resultat

for skatt 2025
22% skatt av resultat fgr skatt 25273
For mye/lite avsatt tidligere ar 181
Permanente forskjeller (22%) -23 600
Beregnet skattekostnad 1855
Effektiv skattesats *) 1,6 %

*) Skattekostnad i forhold til resultat fgr skatt
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Note 12 - Egenkapital
Belgp vises i tusen kr

Aksjekapital Overkurs Annen innskutt Annen Sum
egenkapital egenkapital
Egenkapital 01.01. 1337 8492 19 020 337 267 366 116
Arsresultat 0 0 0 113023 113023
Avsatt utbytte 0 0 0 -200 000 -200 000
Aksjeopsjonsprogram, se note 5 0 0 487 -7 894 -7 406
Egenkapital 31.12. 1337 8492 19 507 242 397 271733
Note 13 - Datterselskap m v
Belgp vises i tusen kr
Eier- Stemme- Resultat Egenkapital Bokfgrt verdi
Selskap Kontor andel andel 2025 pr.31.12 pr. 31.12
Odfjell Operations AS Bergen 100 % 100 % 11438 63 077 52943
Odfjell Technology (UK) Ltd Aberdeen (UK) 100 % 100 % 43 006 355 631 60 450
Odfjell Engineering AS* Bergen 100 % 100 % 53 088 20819 89 000
Odfjell Offshore Ltd. Bergen 100 % 100 % 34319 78 302 60 498
Sum 141 850 517 830 262 891

* Det er ikke avdekket indikasjoner pa nedskrivning av aksjer i datterselskapet Odfjell Engineering AS.
Bokfgrt verdi er hgyere enn bokfgrt verdi av egenkapitalen i datterselskapet. Egenkapitalen i Odfjell
Engineering AS er lav utelukkende grunnet at de gir arlig overskuddet sitt i konsernbidrag. | 2025 har
selskapet avgitt konsernbidrag til sgsterselskapene Odfjell Well Services AS, Odfjell Well Services Norway AS
og Odfjell Offshore Ltd. Odfjell Engineering AS har positivt resultat i aret, og har positive budsjetter og bra
ordretilgang i arene fremover, sa vi forventer positiv utvikling her, underliggende verdier anses a overstige
bokfgrt verdi.

Note 14 - Fordringer og gjeld
Belgp vises i tusen kr

Kundefordringer 2025 2024
Kundefordringer - brutto 46 880 15 669
Kundefordringer - konsern, se note 9 55 760 68 101
Sum netto kundefordringer 102 641 83770

Andre kortsiktige fordringer

Andre kortsiktige fordringer konsern, se note 9 100 000 592
Forskuddsbetalte kostnader 491 2053
Tilgode MVA 0 2 965
Andre kortsiktige fordringer 982 838
Sum andre kortsiktige fordringer 101473 6 447
Leverandgrgjeld

Leverandgrgjeld - ekstern -20 705 -16 509
Leverandgrgjeld - konsern, se note 9 -7 232 -13 113

-27 936 -29 621
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Annen kortsiktig gjeld

Kortsiktig gjeld til konsern, se note 9 -18 997 -39611
Palgpt Ignn, feriepenger og overtid etc. -17 796 -10 394
Andre palgpte kostnader -10 036 -7 934

-46 828 -57 939

Note 15 - Konsernkontoordning
Belgp vises i tusen kr

Selskapets driftkontoer pa inngar i konsernkontoordning hvor Odfjell Technology Ltd. er konsernkontoeier
og saledes eier av bankmidlene. Konsernkontosystemet er opprettet for a bidra til en optimal
likviditetsstyring i Odfjell Technology Ltd. konsernet. Selskapet har solidaransvar for innskudd i
konsernkontoordning, og har ikke seperatistrettighet for midler som inngar i konsernkontoordningen. Netto
innestaende pa konsernkontoordningen er klassifisert som annen kortsiktig fordring i balansen.

Oversikt konsernkontordning 2025 2024
NOK 74 740 101 255
GBP 327 363
Sum konsernkontoordning (- gjeld / + fordring) 75 067 101618

Note 16 - Bankinnskudd
Belgp vises i tusen kr

2025
Bundne skattetrekksmidler utgjgr 4 460
Note 17 - Aksjekapital og aksjonzerinformasjon
Belgp vises i tusen kr
Aksjekapitalen bestar av:
Antall Pilydende Balansefort
Ordinzre aksjer 1337089 1 1337
Alle aksjer i selskapet er i samme aksjeklasse og har samme stemmerettigheter.
Oversikt over aksjonzerene i selskapet pr. 31.12:
Ordinzere Eier- Stemme-
aksjer Sum andel andel

Odfjell Technology Ltd 1337089 1337089 100 % 100 %
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Note 18 - Pant og garantier

Selskapets aksjer er pantsatt som sikkerhet for Odfjell Technology Ltd's noterte obligasjonslan pa NOK 1 100
millioner, samt RCF pa USD 50 millioner. Odfjell Platform Drilling AS er ogsa garantist for nevnte bond- og
banklan.

Odfjell Platform Drilling AS har stilt garanti under Odfjell Operations AS sin plattformboringskontrakt med
Equinor Energy AS for Heidrun.

Odfjell Platform Drilling AS har ogsa stilt garanti for Odfjell Engineering AS sin kontrakt vedrgrende
modifikasjonsarbeid pa Heidrun FSU med OSM Offshore AS som er manager for Equinor Energy AS.

Odfjell Platform Drilling AS har vider stilt garanti for Odfjell Engineering AS sin kommende rammeavtale med
Aker BP ASA. Rammeavtalen gjelder levering av ingenigr- og vedlikeholdstjenester HVAC+R for eksisterende
installasjoner; Ula, Valhall, lvar Aasen, Edvard Grieg, Skarv og Alvheim FPSO, og eventuelle nye eiendeler
under AkerBP.

Videre har selskapet garantert for Odfjell Technology (UK) Limited sine kontraktsforpliktelser overfor Taga
Bratani Limited.

Konsernet Odfjell Technology har fellesregistrering knyttet til merverdiavgift for konsernets
avgiftsregistrerte foretak. Selskapet inngar i denne fellesregistreringen og er saledes solidarisk ansvarlig for
skyldig merverdiavgift i Norge.
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Til generalforsamlingen i Odfjell Platform Drilling AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for Odfjell Platform Drilling AS som bestar av balanse per 31. desember
2025, resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og
noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

e oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2025,
og av dets resultater og kontantstremmer for regnskapsaret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i
relevante lover og forskrifter i Norge og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for
Accountants (IESBA-reglene), og vi har overholdt vare gvrige etiske forpliktelser i samsvar med disse
kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. @vrig informasjon
omfatter informasjon i arsrapporten bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.
Var konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese arsberetningen. Formalet er
a vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og
den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting a rapportere i sa henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

e er konsistent med arsregnskapet og
e inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik
internkontroll som den finner n@gdvendig for a kunne utarbeide et arsregnskap som ikke inneholder

Offices in

© KPMG AS and KPMG Law Advokatfirma AS, Norwegian limited liability companies and a member firm of the KPMG global Oslo Kristiansand
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by Arendal Stavanger
guarantee. All rights reserved. Bergen Trondheim

Drammen Tynset
Statsautoriserte revisorer - medlemmer av Den norske Revisorforening Hamar

Penneo Dokumentnokkel: PUNK4-283YD-SRTHV-YO9XP-JUFX4-0QRYY



KPMG

vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon.
Feilinformasjon kan oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjon er a anse
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke de
gkonomiske beslutningene som brukerne foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utgver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

e identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfarer revisjonshandlinger for a handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som fglge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

e opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for & utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for a gi uttrykk
for en mening om effektiviteten av selskapets interne kontroll.

e evaluerer viom de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilharende noteopplysninger utarbeidet av ledelsen er rimelige.

e konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og,
basert pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til
hendelser eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift.
Dersom vi konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i
revisjonsberetningen henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet,
eller, dersom slike tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon.
Vare konklusjoner er basert pa revisjonsbevis innhentet frem til datoen for
revisjonsberetningen. Etterfalgende hendelser eller forhold kan imidlertid medfgre at selskapet
ikke kan fortsette driften.

e evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet
og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kontroll som vi
avdekker gjennom revisjonen.

Bergen, 11. mai 2026
KPMG AS

Stale Christensen
Statsautorisert revisor
(elektronisk signert)

Penneo Dokumentnokkel: PUNK4-283YD-SRTHV-YO9XP-JUFX4-0QRYY
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Arsberetning 2025

Odfjell Technology AS
Adresse: Kokstadflaten 35, 5257 Kokstad
Org.nr: 919 580 240 MVA

Virksomhetens art

Odfjell Technology AS er lokalisert i Bergen. Selskapet var ved utgangen av 2025 del av konsernet Odfjell
Technology Ltd som driver internasjonal virksomhet innenfor managementtjenester, plattformboring,
brennservice og engineering.

Odfjell Technology AS yter tjenester innen forretningsstgtte til andre selskaper i konsernet samt til
naerstaende konsern Odfjell Drilling Ltd (samme majoritetseier) og er juridisk ansettelsesselskap for felles
stabsavdelinger.

Forventet markedsutvikling

Som del av Odfjell Technology Ltd konsernet vil ogsa Odfjell Technology AS vaere pavirket av svingninger
innen olje- og gassindustrien som fglge av endring i oljepris og etterspgrsel etter bore- og brgnntjenester fra
oljeselskapene.

Oljeservicemarkedet har opplevd positiv utvikling de siste arene. Imidlertid har nylige svingninger i oljepriser
og ubalanser i tilbudet fgrt til en utflating i markedsveksten. Det er fremdeles et sterkt fokus pa alternative
energikilder og fremtidig energimiks. Overgangen til grgnnere energikilder forventes a pavirke
energimarkedet i de kommende tidrene, men behov for fortsatt leting og produksjon av olje og gass anses
som viktig.

Den globale oljeserviceindustrien forventes a forbli robust. Til tross for et sterkt fokus pa alternative
energikilder, vil olje og gass fortsette a spille en kritisk rolle i energimiksen i mange ar fremover. For a sikre
en stabil forsyning, er gkning i investeringer og aktivitet i olje- og gassektoren avgjgrende for 3 mgte
kravene til global gkonomi og det gkende energibehovet samtidig som nye energikilder tar tid a
implementere. Odfjell Technology har gkt sin ordrereserve, og utnytter sin sterke operasjonelle merittliste,
solide kundeforhold og sterk finansiell posisjon.

Det vil alltid knyttes usikkerhet til vurdering av fremtidige markedsforhold. Det settes sterkt fokus pa a sikre
hay kvalitet og sikkerhet i de tjenestene som utfgres for selskapets kunder.

Aktuell ordrereserve og ingen signaler fra kunde om bruk av force majeure klausuler, gjgr sitt til at selskapet
i begrenset grad vurderes eksponert for bortfall av inntekter. Selskapet vil jobbe aktivt for & opprettholde
omsetning i arene fremover.

Resultat, investeringer, finansiering og likviditet

Arsresultatet for Odfjell Technology AS viser et overskudd p&d NOK 14,1 millioner for 2025, sammenlignet
med NOK 9,5 millioner i 2024. Driftsresultatet for 2025 var et overskudd pa NOK 15,7 millioner mot NOK
19,7 millioner i 2024. Resultatendringen skyldes i hovedsak reduserte inntekter knyttet til at enkelte
tjenester innen forretningsstgtte er flyttet til andre selskaper.

Ved utgangen av 2025 hadde selskapet en totalkapital pa NOK 247,4 millioner. Egenkapitalen var pa NOK
84,2 millioner og egenkapitalandelen var pa 34% pr 31.12.25. For 2024 var totalkapitalen NOK 234,5
millioner, og egenkapitalen pa NOK 82,5 millioner utgjorde en egenkapitalandel pa 35%.

Selskapets kortsiktige gjeld ved utgangen av 2025 var NOK 158,8 millioner mot NOK 116,5 millioner i 2024.
@kning i kortsiktig gjeld forklares i hovedsak med gkt forskudd fra kunder knyttet til investeringsprosjekter.
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Samlet kontantstrgm fra operasjonelle aktiviteter for selskapet i 2025 var NOK 52,4 millioner mot NOK 88,2
millioner i 2024. Differansen fra driftsresultatet skyldes i hovedsak avskrivninger, endringer i kortsiktige
konsernmellomvaerende samt endring i kundefordringer, leverandgrgjeld og andre tidsavgrensningsposter.
Kontantstrgm fra investeringsaktiviteter var i 2025 negativ med NOK 39,2 millioner som fglge av endring
fordring konsernkontoordning og utbetalinger i forbindelse med erverv av varige og immaterielle
driftsmidler. Tilsvarende for 2024 var negativ med NOK 45,8 millioner. Kontantstrgm fra
finansieringsaktiviteter var i 2025 negativ med NOK 16,3 millioner som fglge av utbetaling av konsernbidrag.
Tilsvarende for 2024 var negativ NOK 41,0 millioner.

Selskapets finansielle stilling anses som tilfredsstillende pr 31.12.2025. Styret er ikke kjent med at det har
inntradt forhold etter regnskapsarets slutt som er av betydning for bedgmmelsen av selskapets og
selskapets stilling.

Styret mener at det fremlagte arsregnskapet gir et rettvisende bilde over utviklingen og resultatet av
foretakets virksomhet og stilling.

Finansiell risiko

Overordnet

Selskapets finansielle forpliktelser bestar av kortsiktig gjeld til andre konsernselskap og leverandgrgjeld.
Hovedformalet med disse passiva er a finansiere selskapets drift. Selskapet har finansielle eiendeler som
bankinnskudd, fordring andre konsernselskaper og kundefordringer.

Kredittrisiko
Selskapet leverer tjenester til offshore olje- og gassindustri og virksomhetens kunder bestar i hovedsak av
interne konsernselskaper og nzaerstaende konsern, og kredittrisiko vurderes som lav.

Likviditetsrisiko

Selskapet har likviditetsrisiko knyttet til eventuelt bortfall av inntekter. Siden kunder i hovedsak bestar av
interne konsernselskap reflekteres risikoen fra Odfjell Technology Ltd konsernet og naerstdende konsern
Odfjell Drilling Ltd inn i selskapet. Se ogsa omtale under avsnittet «Forventet markedsutvikling».

Valutarisiko
Selskapet har i all hovedsak sine driftskostnader, inntekter og investeringer i norske kroner, og har fglgelig
lav valutarisiko.

Fortsatt drift
Arsberetningen og fremlagte arsregnskap for Odfjell Technology AS er utarbeidet under forutsetning av
fortsatt drift.

| samsvar med regnskapsloven § 3-3a bekreftes det at forutsetningene om fortsatt drift er til stede. Det er
etter styrets vurdering ikke knyttet usikkerhet til den fortsatte driften av selskapet.

Arbeidsmiljg

Selskapets visjon, verdier, bedriftskultur og krav til ledere er beskrevet i konsernets styrende
dokumentasjon. Dokumentene skal fremsta som et grunnleggende felleseie for alle ansatte - ledere som
medarbeidere - i selskapet og gi alle medarbeidere den identitet og det verdigrunnlag som skal kjennetegne
Odfjell Technology AS.

Arbeidsmiljg og personale utgj@r viktige deler av konsernets barekraftstrategi. En inngaende beskrivelse av
prosedyrer, malsetninger og tilhgrende maltall for oppnaelse kan finnes i baerekraftrapportene som er gjort
offentlig tilgjengelige pa konsernets nettside: www.odfjelltechnology.com.

Arbeidsmiljget i Odfjell Technology AS anses for & veere bra, noe som avdekkes gjennom jevnlige
organisasjon- og arbeidsmiljgundersgkelser for ansatte i selskapet. Gjennom undersgkelsene far selskapet
verdifull informasjon om hvordan ansatte opplever arbeidsoppgaver, arbeidsprosesser, arbeidsmengde,
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sosialt samspill og ledelse. Den gir ogsa informasjon om hva som krever ytterlig fokus og virkninger av

o

forbedringstiltak. Det er et viktig verktgy for a fremme og videreutvikle et godt arbeidsmiljg.

Selskapet er en kompetanseintensiv virksomhet som er avhengig av et hgyt niva av ekspertise og
teknologisk kunnskap blant sine ansatte. Virksomheten tilbyr omfattende opplaering inkludert lederutvikling
for a sikre kontinuerlig oppdatering av kunnskap, kompetanseheving og karriereutvikling for ansatte.

Antall ansatte ved utgangen av 2025 var 132 mot 209 i 2024, med en turnover pa 6,0% i 2025.

Sykefravaer

Totalt sykefraveer for selskapet i 2025 var 4,2 %. Oppfelging og forebygging av sykefravaeret har hatt hgy
fokus i 2025 og vil ha det videre i 2026. Konsernet har etablert bedriftshelsetjeneste og selskapet fglger opp
sykemeldt personell etter de prinsipper som ligger til grunn for et inkluderende arbeidsliv.

Det er i konsernet etablert bade verneombud og arbeidsmiljgutvalg med tilrettelagt oppleering for de valgte
personer. Videre har konsernet eget sosial- og attfgringsutvalg og AKAN utvalg.

Helse, miljg og sikkerhet

Odfjell Technology Ltd konsernets HSE policy er a opprettholde den hgyeste sikkerhetsstandarden og
beskytte helsen til vare ansatte og andre tilknyttet var virksomhet. Arbeidsmiljp- og
organisasjonsundersgkelsen for 2025 viste gode resultater med hgy grad av trivsel og tillit til ledelse. Vart
styringssystem er sertifisert iht. ISO 9001 Ledelsessystemer for kvalitet og ISO 14001 Ledelsessystemer for
miljg.

KHMS programmet for 2025 inneholdt forbedringstiltak for a sikre kompetanse og kapasitet, styrke var
KHMS kultur, opprettholde effektiv daglig risikostyring og kvalitet i vare systemer. | tillegg jobbes det
systematisk for a forebygge cyber secuirty hendelser og sikre forsvarlig bruk av kunstig intelligens.

For ytterligere detaljer om HMS og barekraft vises det til Odfjell Technology Ltd konsernets arsrapport.

Ytre miljg og miljgrapportering

Selskapet har en gjennomgaende «null feil filosofi» relatert til KHMS og ugnskede hendelser. Denne
filosofien omfatter ogsa potensialet for miljgforurensning. Konsernet har som ledd i sin baerekraftstrategi
fokus pa utslipp til luft, sjg og land, samt handtering av avfall. Disse fokusomradene er reflektert i
konsernets HMS program som gjelder for alle selskapene i Odfjell Technology konsernet. En inngaende
beskrivelse av prosedyrer, malsetninger og tilhgrende maltall for oppnaelse kan finnes i
baerekraftrapportene som er gjort offentlig tilgjengelige pa konsernets nettside,
www.odfjelltechnology.com.

Selskapets virksomhet forurenser ikke det ytre miljg.

Likestilling og diskriminering

Likestilling og anti-diskriminering er en viktig del av konsernets barekraftstrategi. En inngaende beskrivelse
av prosedyrer, malsetninger og tilhgrende maltall for oppnaelse kan finnes i baerekraftrapportene som er
gjort offentlig tilgjengelige pa konsernets nettside, www.odfjelltechnology.com.

Selskapet har krav til at all aktivitet bade i Norge og internasjonalt skal giennomfgres i trad med gjeldende
lovgivning, og i henhold til selskapets etiske retningslinjer. Diskrimineringsloven inngar som en del av det
regelverk som er adoptert av selskapet og innarbeidet i selskapets styrende dokumentasjon for all aktivitet i
inn og utland. Selskapets vedtatte personal policy presiserer at Odfjell Technology konsernet skal rekruttere
og utvikle medarbeidere basert pa like muligheter og rettigheter uavhengig av etnisk bakgrunn, nasjonal
opprinnelse, religion, kjgnn, alder, seksuell legning, sivilstand og ufgrhet. Internasjonalisering og en gkende
andel av utenlandske arbeidstakere med ulik sosial, etnisk og kulturell bakgrunn, gjenspeiler selskapet sin
mangfoldighet og flerkulturelle miljg. Det er forbud mot diskriminering og ulike former for mobbing,
trakassering og utfrysning.
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Tiltak som er iverksatt for a fremme likestilling, er innlemmet i selskapets policy, der det vektlegges at alle
arbeidstakere gis samme mulighet til arbeid og faglig utvikling, og likestilles med hensyn til ansettelse, lgnn,
oppleering og avansement. Fglgelig har bedriften i sin personalpolitikk ivaretatt likestillingsperspektivet ved
ansettelser, Ignn, forfremmelser og kompetansegivende etter- og videreutdanning m.m.

Bedriften arbeider aktivt, malrettet og planmessig for a unnga diskriminering, bade gjennom tilpasning av
virksomhetens styrende dokumentasjon, gjennom opplaering og gjennomfgring av tiltak. Slike tiltak
omfatter blant annet rekruttering, Ignns- og arbeidsvilkar, forfremmelse, utviklingsmuligheter og
beskyttelse mot trakassering.

Selskapet har tilrettelagt tilgang til bedriftens styrende dokumentasjon via Odfjell Technology's
intranettsider, der blant annet informasjonstilgang til selskapets styringssystem, lederhandbok og
personalhandbok er tilgjengelig for alle ansatte. Dette er tiltak for blant annet & synliggjgre selskapets
holdning til & fremme like muligheter, rettferdighet og hindre diskriminering. «Etikk og forretningskultur i
Odfjell Technology» er i tillegg utgitt i brosjyreform som sendes ut ved nyansettelse. Odfjell Technology har
ogsa et varslingssystem jamfgr Arbeidsmiljgloven Kapittel 2 A. Varsling.

Odfjell Technology AS arbeider aktivt og malrettet for a utforme og tilrettelegge de fysiske forholdene slik at
virksomhetens funksjon kan benyttes av flest mulig og ved nedsatt funksjonsevne. For arbeidstakere eller
arbeidssgkere med nedsatt funksjonsevne foretas det individuell tilrettelegging av arbeidsplass og
arbeidsoppgaver.

Selskapet har pr utgangen av aret 132 ansatte, av disse er 63 kvinner (48%).

Alle parter i bedriften har et felles ansvar for gjennomfgring av likestilling og gjennom de etablerte
hovedavtaler er det enighet om a legge vekt pa tiltak for at kvinner og menn tildeles kvalifiserte oppgaver pa
lik linje, og at det gis like muligheter for avansement i virksomheten, samt rekruttering av kvinner til
lederstillinger pa alle niva. | tillegg bedre fordeling og organisering av arbeidstid slik at det fremmer
likestilling. Det arbeides kontinuerlig med a rekruttere flere kvinner til hgyere nivaer.

Selskapet legger vekt pa en personalpolitikk som ikke diskriminerer pa grunn av alder.

Likeverd er en integrert del av personalpolitikken og forutsetter at man ser sammenhengen mellom
arbeidsliv, familieliv og samfunnsliv. | avtaler som er inngatt er det presisert at likestilling er et lederansvar
som handler om holdninger og normer med krav om sterk medvirkning bade fra ledelsen og de tillitsvalgte.

Organisasjonsfrihet og retten til kollektive forhandlinger er stadfestet i selskapets styrende dokumentasjon
og fglges opp kontinuerlig for alle aktiviteter. Ett av flere tiltak for a forebygge diskriminering eller
urettferdighet er knyttet til bedriften sitt arbeid med et godt arbeidsmiljg.

Som et ledd i selskapets “"Human Right Policy” er det ogsa vedtatt forbud mot alle former for tvangsarbeid
eller barnearbeid. All Odfjell Technology's aktivitet skal vaere i samsvar med internasjonalt anerkjente
arbeidsstandarder innenfor omrader som Ignn, arbeidstid, disiplineere metoder, arbeidsavtaler og
arbeidsforhold. Tilsvarende krav skal ogsa handheves gjennom kontrakter med leverandgrer,
samarbeidspartnere, agenter etc. Konsernets «Human rights policy» i henhold til ikrafttredelse av
Apenhetsloven av 1. juli 2022, samt selskapets Likestillingsredegjgrelse er tilgjengelig pa Odfjell
Technology's offentlige webside; www.odfjelltechnology.com.

Styreansvarsforsikring
Det er tegnet forsikring pa konsernniva for styrets medlemmer og daglig leder for deres mulige ansvar
overfor selskapet og tredjepersoner. Forsikringen er begrenset til NOK 75 millioner per ar og per hendelse.
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Bergen, 27. april 2026
Styret for Odfjell Technology AS

Simen Livungh fnne Sin Seevarid — Frduik dugon tarald turid

Simen Lieungh Anne Siri Sevareid Frederik Glenjen Harald Asle Hereid

Daglig leder / Styreleder Styremedlem Styremedlem Styremedlem
W/ Kandi Zvwrdand tilde Sranlion
Kurt Werner Holszeter Randi @verland Hilde Grgnlien

Styremedlem Styremedlem Styremedlem
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Resultatregnskap
Belgp vises i tusen kr Note 2025 2024

Salgsinntekter

Salgsinntekter 2,3 478 123 544 962
Driftskostnader

Lennskostnad 4,5,6 281624 345051
Avskrivning 7,8 27 639 24 078
Annen driftskostnad 3,9 153 185 156 164
Sum driftskostnader 462 448 525293
Driftsresultat 15674 19 670

Finansinntekter og finanskostnader

Finansinntekt 10 6 497 7 355
Finanskostnad 10 3 605 13733
Netto finansposter 2892 -6 378
Ordineert resultat fgr skattekostnad 18 566 13 292
Skattekostnad pa ordinaert resultat 11 4 492 3 838
Arsresultat 14 074 9 454

Overfgringer og disponeringer
Avgitt konsernbidrag 12 12 959 16 259
Overfgringer annen egenkapital 12 1115 -6 805

Sum disponert 14 074 9454
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Balanse pr. 31. desember
Belgp vises i tusen kr Note 2025 2024

Anleggsmidler

Immaterielle eiendeler
Lisenser, software 7 101 621 105 399

Sum immaterielle eiendeler 101 621 105 399

Varige driftsmidler
Datamaskiner, inventar og biler 8 7 136 5418

Sum varige driftsmidler 7 136 5418

Finansielle anleggsmidler

Investeringer i datterselskap 13 10 800 10 800
Pensjonsmidler 6 16 745 17 369
Sum finansielle anleggsmidler 27 545 28 169
Sum anleggsmidler 136 303 138 985
Omligpsmidler

Fordringer

Kundefordringer 14,15 24 913 30971
Fordring konsernkontoordning 16 29 845 16 190
Andre fordringer 14, 15 49 532 38479
Sum fordringer 104 290 85 639
Bankinnskudd 17 6770 9 829
Sum omlgpsmidler 111 060 95 469

Sum eiendeler 247 362 234 454




Docusign Envelope ID: B3BBEBA1-8B9C-8DB3-81AA-64BAC165240D

Odfjell Technology AS
Balanse pr. 31. desember

Belgp vises i tusen kr Note 2025 2024
Egenkapital

Innskutt egenkapital

Aksjekapital 12,18 249 249
Annen innskutt egenkapital 5,12 33939 31937
Sum innskutt egenkapital 34 189 32 186
Opptjent egenkapital

Annen egenkapital 12 50 036 50 305
Sum opptjent egenkapital 50 036 50 305
Sum egenkapital 84 224 82492
Gjeld

Avsetninger for forpliktelser

Utsatt skatt 11 4335 3498
Sum avsetning for forpliktelser 4 335 3498
Annen langsiktig gjeld

@vrig langsiktig gjeld 15 0 32 000
Sum annen langsiktig gjeld 0 32 000
Kortsiktig gjeld

Leverandgrgjeld 14,15 12 343 33674
Betalbar skatt 11 0 0
Skyldige offentlige avgifter 20 383 25670
Annen kortsiktig gjeld 14,15 126 077 57 120
Sum kortsiktig gjeld 158 804 116 465
Sum gjeld 163 138 151 962
Sum egenkapital og gjeld 247 362 234 454

Bergen, 27. april 2026

Simen: Licungh fne Sin Soevarid  Frdunt Longun arald furid
Simen Lieungh Anne Siri Seevareid Frederik Glenjen Harald Asle Hereid
Daglig leder / Styreleder Styremedlem Styremedlem Styremedlem
)@’\DW/ Kandi Zwrdand tilde Srandion
Kurt Werner Holszeter Randi @verland Hilde Grgnlien

Styremedlem Styremedlem Styremedlem
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Kontantstremoppstilling

Belgp vises i tusen kr Note

Kontantstremmer fra operasjonelle aktiviteter

Resultat fgr skattekostnad

Ordinaere avskrivninger

Endring i kundefordringer og leverandgrgjeld

Forskjeller i pensjonsmidler/-forpliktelser

Endring i andre tidsavgrensningsposter

Endring i kortsiktig konsernmellomvaerende ekskl. konsernbidrag
Effekt aksjeopsjonsprogram

Netto kontantstrgm fra operasjonelle aktiviteter

Kontantstremmer fra investeringsaktiviteter
Utbetalinger ved kjgp av varige- og immaterielle driftsmidler
Endring fordring konsernkontoordning

Netto kontantstrgm fra investeringsaktiviteter

Kontantstremmer fra finansieringsaktiviteter
Innbetaling ved opptak av ny langsiktig gjeld
Inn-/utbetalinger av konsernbidrag

Endring gjeld konsernkontoordning

Netto kontantstrgm fra finansieringsaktiviteter

Netto endring i likvider i aret
Kontanter og bankinnskudd per 01.01

Kontanter og bankinnskudd per. 31.12

2025 2024

18 566 13 292

7,8 27 639 24078
-15 273 26 381

624 -3 006

26 223 -5 878

-5962 29519

5 618 3789
52 435 88174

7,8 -25 580 -29 594
16 -13 655 -16 190
-39 236 -45 783

15 0 40 000
-16 259 -18 704

16 0 -62 303
-16 259 -41 006

-3 060 1385

9 829 8 445

6770 9 829
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Noter til regnskapet for 2025

Belgp vises i tusen kr

Note 1 - Regnskapsprinsipper

Selskapet ble stiftet 1. september 2017. Selskapet driver virksomhet innenfor forretningsstgtte for andre
selskap i bade Odfjell Technology konsernet og Odfjell Drilling konsernet.

Arsregnskapet bestar av resultatregnskap, balanse, noteopplysninger, kontantstrgmoppstilling og er avlagt i
samsvar med regnskapslov og god regnskapsskikk i Norge. Norske kroner benyttes som funksjonell og

rapporterings valuta i regnskapet.

Det ultimate morselskap pr. 31. desember 2025 er Odfjell Technology Ltd som har forretningskontor i
Aberdeen, Scotland.

Konsernregnskapet er tilgjengelig pa selskapets hjemmeside www.odfjelltechnology.com.

Salgsinntekter
Inntekter fra salg av tjenester resultatfgres nar tjenesten er utfgrt.

Aksjeopsjoner

Konsernet har aksjeopsjonsprogrammer for selskapets ledelse. Programmene males til virkelig verdi pa
tildelingsdatoen. Opsjonsprogrammet for selskapets gverste ledelse er en ordning med oppgjer i aksjer.
Virkelig verdi av tildelte opsjoner periodiseres over den periode de ansatte innvinner rett til 3 motta
opsjonene, hvilket vil si over den avtalte fremtidige tjenestetiden.

Kostnaden ved aksjebaserte transaksjoner med ansatte innregnes som en kostnad over gjennomsnittlig
innvinningsperiode. For transaksjoner som gjgres opp i selskapets egenkapitalinstrumenter (ordninger med
oppgjar i aksjer) regnskapsferes verdien av de tildelte opsjonene i perioden som en Ignnskostnad i resultatet
og med motpost annen innskutt egenkapital.

Arbeidsgiveravgift pa opsjoner betalinger innregnes i resultatet over forventet opptjeningsperiode.

Bruk av estimater

Ledelsen har brukt estimater og forutsetninger som har pavirket resultatregnskapet og verdsettelsen av
eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa balansedagen under utarbeidelsen av
arsregnskapet i henhold til god regnskapsskikk.

Valuta

Transaksjoner i annen valuta som er med i resultatregnskapet er omregnet til norske kroner etter gjeldende
kurs pa transaksjonstidspunktet. Pengeposter i utenlandsk valuta er omregnet til norske kroner ved a
benytte balansedagens kurs. Ikke-pengeposter som males til historisk kurs uttrykt i utenlandsk valuta,
omregnes til norske kroner ved a benytte valutakursen pa transaksjonstidspunktet. Ikke-pengeposter som
males til virkelig verdi uttrykt i utenlandsk valuta, omregnes til valutakursen fastsatt pa balansetidspunktet.
Valutakursendringer resultatfgres Igpende i regnskapsperioden.

Skatter

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av
regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reversere i samme periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefgres i den grad det er
sannsynlig at denne kan bli nyttiggjort.




Docusign Envelope ID: B3BBEBA1-8B9C-8DB3-81AA-64BAC165240D

Odfjell Technology AS

Noter til regnskapet for 2025

Belgp vises i tusen kr

Klassifisering og vurdering av balanseposter
Omlgpsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett ar etter balansedagen.
@vrige poster er klassifisert som anleggsmiddel/langsiktig gjeld.

Omlgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til
nominelt belgp pa etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
a veere forbigdende. Anleggsmidler med begrenset gkonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefgres til nominelt belgp pa etableringstidspunktet.

Varige driftsmidler

Varige driftsmidler balansefgres og avskrives linezert over driftsmidlets forventede levetid. Vesentlige
driftsmidler som bestar av betydelige komponenter med ulik levetid er dekomponert med ulik
avskrivningstid for de ulike komponentene. Direkte vedlikehold av driftsmidler kostnadsfgres Igpende under
driftskostnader, mens pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med
driftsmidlet. Dersom gjenvinnbart belgp av driftsmiddelet er lavere enn balansefgrt verdi foretas
nedskrivning til gjenvinnbart belgp. Gjenvinnbart belgp er det hgyeste av netto salgsverdi og verdi i bruk.
Verdi i bruk er naverdien av de fremtidige kontantstremmene som eiendelen forventes a generere.

Immaterielle eiendeler
Immaterielle eiendeler som er kj@pt separat males ved fgrstegangs innregning til kost. | senere perioder
regnskapsfgres immaterielle eiendeler til kost fratrukket akkumulerte av- og nedskrivninger.

Immaterielle eiendeler med bestemt levetid avskrives over utnyttbar levetid. Utnyttbar levetid og
avskrivningsmetode for immaterielle eiendeler med bestemt levetid vurderes minst én gang i aret. Linezere
avskrivninger brukes for de fleste immaterielle eiendeler da dette best reflekterer forbruket av eiendelene.
Gevinst eller tap ved avgang avimmaterielle eiendeler beregnes som differansen mellom netto salgsinntekt
og eiendelens regnskapsfgrte verdi, og rapporteres som inntekter og kostnader pa separate linjer i
resultatregnskapet.

Fordringer
Kundefordringer og andre fordringer er oppfgrt i balansen til pdlydende etter fradrag for avsetning til
forventet tap. Avsetning til tap gjgres pa grunnlag av individuelle vurderinger av de enkelte fordringene.

Pensjoner

Pensjonskostnader og pensjonsforpliktelser beregnes etter lineaer opptjening basert pa forventet sluttlgnn.
Beregningen er basert pa en rekke forutsetninger herunder diskonteringsrente, fremtidig regulering av Ilgnn,
pensjoner og ytelser fra folketrygden, fremtidig avkastning pa pensjonsmidler samt aktuarmessige
forutsetninger om dgdelighet og frivillig avgang. Pensjonsmidler er vurdert til virkelig verdi og fratrukket i
netto pensjonsforpliktelser i balansen. Endringer i forpliktelsen som skyldes endringer i pensjonsplaner
fordeles over antatt gjenvaerende opptjeningstid. Endringer i forpliktelsen og pensjonsmidlene som skyldes
endringer i og avvik i beregningsforutsetningene (estimatendringer) fordeles over antatt gjennomsnittlig
gjenvaerende opptjeningstid hvis avvikene ved arets begynnelse overstiger 10 % av det st@rste av brutto
pensjonsforpliktelser og pensjonsmidler.

Kontantstrgmoppstilling
Kontantstremoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.
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Reklassifisering
Ved reklassifisering av resultat- og balanseposter omarbeides sammenligningstallene tilsvarende.

Datterselskap

Datterselskapet vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt nedskrivning til
virkelig verdi nar verdifall skyldes arsaker som ikke kan antas a veere forbigaende og det ma anses ngdvendig
etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke lenger er til
stede.

Utbytte og andre utdelinger er inntektsfgrt samme ar som det er avsatt i datterselskapet. Overstiger utbytte
andel av tilbakeholdt resultat etter kjgpet, representerer den overskytende del tilbakebetaling av investert
kapital, og utdelingene er fratrukket investeringens verdi i balansen.

Leasing / leieavtaler
Operasjonell leasing kostnadsfg@res som driftskostnad basert pa fakturert leasingleie.

Note 2 - Salgsinntekter
Belgp vises i tusen kr

2025 2024
Pr. virksomhetsomrdde
Ledelses- og administrasjonstjenester / stgttetjeneste 474 578 541 808
Teknisk management 2200 2200
Utleie personell 1345 955
Sum 478 123 544 962

Selskapets driftsinntekter er i hovedsak knyttet til aktivitet utfgrt i Norge.

Note 3 - Transaksjoner med naerstaende parter
Belgp vises i tusen kr

Selskapet har hatt flere forskjellige transaksjoner med naerstdende parter. Alle transaksjoner er foretatt som
del av den ordinaere virksomheten og til markedspriser.

Selskapet er en del av konsernet Odfjell Technology Ltd (OT Ltd Group) og inngar i konsolidert
konsernregnskap. OT Ltd Group er nzerstaende til konsernet Odfjell Drilling Ltd (OD Ltd Group), samme

majoritetseier.

De vesentligste transaksjonene som er foretatt er som fglger:

Beskrivelse naerstaende Tilknytning 2025 2024
OT Ltd Group Konsernselskap 260 336 292 661
OD Ltd Group Naerstaende part 208 992 241 728
OOW AS Tilknyttet selskap 5 808 8 856
Salg til naerstaende: 475 136 543 245

Inntekter i tabellen over knytter seg til salg av administrasjonstjenester.
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Beskrivelse naerstaende Tilknytning 2025 2024
OT Ltd Group Konsernselskap 40 925 44 578
OD Ltd Group Naerstaende part 13318 13 399
OOW AS Tilknyttet selskap 146 377
Kjgp fra naerstaende: 54 389 58 354

Kostnadene i tabellene over knytter seg i hovedsak til kontorleie og innleide personelltjenester.

Note 4 - Lgnnskostnader, antall ansatte, Ian til ansatte og godtgjgrelse til revisor
Belgp vises i tusen kr

L@gnnskostnader 2025 2024
Lenninger 174 020 222 664
Arbeidsgiveravgift 29 465 35 827
Pensjonskostnader, se note 6 18 183 21904
Andre ytelser 10 361 14 110
Innleid personell 47 592 46 757
Kostnad aksjeopsjonsprogram, se note 5 2 002 3789
Sum 281624 345 051
Gjennomsnittlig antall arsverk 134 203

Ytelser til ledende personer

Andre
Lgnn Pensjonsutgifter godtgjgrelser
Daglig leder 7 141 170 4 499

Andre godtgjgrelser bestar av henholdsvis NOK 4,2 millioner i bonus og NOK 298 tusen i andre ytelser som
forsikringer, firmabil/bilgodtgj@relse, telefon/it, fri avis, fordel ledsager pa reise og andre naturalytelser.

Selskapet er pliktig til 3 ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon. Selskapets
pensjonsordninger tilfredsstiller kravene i denne loven.

Ldn og sikkerhetsstillelse til ledende ansatte, tillitsvalgte og aksjeeiere mv.
Det er ikke gitt ytelser til styret for innevaerende ar.

Det er ikke ytet Ian eller stilt garantier til daglig leder, styreleder eller andre personlige naerstdende parter.
Se note 19 for garantier til naerstaende selskaper.

Godtgjarelse til revisor er fordelt pa falgende: 2025 2024
Lovpalagt revisjon 200 183

Merverdiavgift er ikke inkludert i revisjonshonoraret.
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Note 5 - Aksjebasert betaling
Belgp vises i tusen kr

Konsernet har et aksjeopsjonsprogram for noen av konsernets ledelse. Programmet males til virkelig verdi
pa tildelingsdatoen. Opsjonsprogrammet for ledelsen er en ordning med oppgjer i aksjer i morselskapet
Odfjell Technology Ltd.

Kostnaden ved aksjebaserte transaksjoner med ansatte innregnes som en kostnad over gjennomsnittlig
innvinningsperiode. For transaksjoner som gjgres opp i morselskapets egenkapitalinstrumenter (ordninger
med oppgjdr i aksjer) regnskapsfgres verdien av de tildelte opsjonene i perioden som en Ignnskostnad i
resultatet og med motpost annen innskutt egenkapital. Kostnadsfgring i 2025 utgjgr NOK 2 millioner se for
@gvrig note 4.

Arbeidsgiveravgift knyttet til fordelen innregnes i resultatet basert pa palgpt forpliktelse hvor grunnlaget for
avsetningen vil vaere forskjellen mellom markedspris og utgvelsespris pa balansedagen.

| Iepet av 2025 ble 50 000 opsjoner utgvd. Selskapet valgte a gjgre opp opsjonene ved betaling. | juni 2025
ble det inngatt en tilleggsavtale om a forlenge fristen for utgvelse av de gjenstaende 1 225 000 opsjonene
med 2 ar til 04. juli 2027. Pr 31.12.2025 er det 1 225 000 utestaende opsjoner igjen.

Detaljer vedrgrende aksjeopsjonsprogrammet:

27. juni 2022 implementerte selskapet en langsiktig incentiv plan for ledende ansatte. Totalt 1 275 000
aksjeopsjoner har blitt tildelt ledende ansatte i selskapet med en innlgsningspris pa NOK 22,31 pr opsjon.
Aksjeopsjonene kan bare bli utgvd i 3 like deler, i ar 2, 3 og 4 etter utstedelsedato. Aksjeopsjoner som ikke
er utgvd i de fgrste 2 arene etter utstedelsesdato blir rullert frem til neste ar. Etter tilleggsavtalen i 2025,
blir aksjeopsjoner som ikke er utgvd innen 04. juli i 2027 slettet.

Oversikt utestdende aksjeopsjoner 2025 2024
Utestaende opsjoner 1.1 1275 1275
Utgvde opsjoner -50 0
Utestaende opsjoner 31.12 1225 1275
Hvorav fullt opptjent 1225 850

Virkelig verdi pa opsjonene ble estimert ved hjelp av Black and Scholes opsjonsprisingsmodell og ble satt til
NOK 8,90 2022. Total kostnad pa aksjeopsjonsprogrammet er beregnet ved bruk av virkelig verdi pr opsjon
multiplisert med antall opsjoner, hvilket tilsvarer NOK 11,3 millioner. Virkelig verdi kostnadsfgres lineaert
over opsjonens opprinnelige levetid.

Fglgende forutsetninger er lagt til grunn for beregningen:

- Aksjeprisen er satt lik bgrskursen pa tildelingstidspunktet.

- Innlgsningsprisen er NOK 22,31 per opsjon.

- Det er forutsatt at historisk volatilitet er en indikasjon pa fremtidig volatilitet. Forventet volatilitet er derfor
satt lik historisk volatilitet som tilsvarer en volatilitet pa 55 %.

- Opsjonens forventede Igpetid er 3 ar.

- Forventet utbytte per aksje er NOK O pr. ar.

- Risikofri rente som er lagt til grunn for beregning av opsjoner er pa 3,67 %.
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Note 6 - Pensjoner
Belgp vises i tusen kr

Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon, og selskapet
har tjenesteordninger som oppfyller kravene etter denne loven.

Selskapet har en kollektiv innskuddsbasert ordning med sparedel og tilhgrende risikodekning av ufgre-,
ektefelle- og barnepensjon. Denne ordningen omfatter 118 personer pr. 31.12.2025 (187 personer pr.
31.12.2024).

Selskapet har i tillegg en lukket kollektiv ytelsesbasert pensjonsordning som omfatter i alt 11 aktive og 12
pensjonister pr. 31.12.2025 (13 aktive og 10 pensjonister pr. 31.12.2024). Ordningen er forsikret i
portefgljen til DNB Liv ASA. Ordningen gir rett til definerte fremtidige ytelser. Disse er i hovedsak avhengig
av antall opptjeningsar, Ignnsniva ved oppnadd pensjonsalder og st@rrelsen pa ytelsene fra folketrygden. |
tilknytning til ytelsesordningen har selskapet risikodekning av ufgre-, ektefelle- og barnepensjon.

Forpliktelser i AFP-ordning

Selskapet er medlem av AFP-ordningen. AFP-ordningen er en ordning som gir livslangt tillegg pa den
ordinaere pensjonen. De ansatte kan velge a ta ut den nye AFP-ordningen fra og med fylte 62 ar. Den nye
AFP-ordningen er en ytelsesbasert flerforetakspensjonsordning og finansieres gjennom premier som
fastsettes som en prosent av Ignn. Forelgpig foreligger ingen palitelig maling og allokering av forpliktelse og
midler i ordningen. Regnskapsmessig blir ordningen behandlet som en innskuddsbasert pensjonsordning
hvor premiebetalinger kostnadsfgres Igpende, og ingen avsetning foretas i regnskapet.

| 2025 utgjorde premien 2,7% (2024 2,7%) av Ignn mellom 1G og 7,1G.

Selskapet har et pensjonslgfte overfor de ansatte pa inntil 1G arlig i perioden 62-67 ar ved fratredelse av
stilling, forutsatt at de tilfredsstiller kravene til 3 motta ny AFP. Sannsynligheten for uttak er sa lav at
forpliktelsen ikke er balansefgrt. Ved faktisk uttak av gavepensjon blir totalkostnad kostnadsfgrt

umiddelbart.
2025 2024
Naverdi av arets pensjonsopptjening 1721 1777
Rentekostnad av pensjonsforpliktelsen 2529 2651
Avkastning pa pensjonsmidler -3440 -3485
Administrasjonskostnader 674 592
Resultatfgrt estimatavvik 3166 2768
Periodisert arbeidsgiveravgift 209 217
Netto pensjonskostnad ytelsesordning 4 860 4520
Kostnad innskuddspensjon inkludert risikodekning 10924 13 835
Kostnad flerforetaksordning bokfgrt som innskuddsbasert (AFP) 2 400 3550
Netto pensjonskostnad 18 183 21904
2025 2024
Palgpte pensjonsforpliktelser pr. 31.12 66 787 77 465
Pensjonsmidler (til markedsverdi) pr. 31.12 -61 156 -69 504
Netto pensjonsforpliktelser pr.31.12 eksl. arbeidsgiveravgift 5632 7961
Ikke resultatfgrt virkning av estimatavvik -23171 -26 452
Arbeidsgiveravgift 794 1122

Netto pensjonsforpliktelse (+) / midler (-) -16 745 -17 369
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@konomiske forutsetninger: 2025 2024
Diskonteringsrente 4,00% 3,30%
Forventet Ignnsregulering/pensjonsgkning/G-regulering 4,00% 3,50%
Forventet avkastning pa fondsmidler 5,50% 4,90%
Regulering av folketrygdens grunnbelgp 3,75% 3,25%

Som aktuarmessig forutsetninger for demografiske faktorer og avgang er lagt til grunn vanlig benyttede
forutsetninger innen forsikring.

Note 7 - Immaterielle eiendeler
Belgp vises i tusen kr

Lisenser, software

Anskaffelseskost pr 01.01. 168 889
Netto tilgang kjgpte eiendeler 20 884
Avgang ferdig avskrevet eiendeler -12 253
Anskaffelseskost 31.12. 177 519
Akk.avskrivninger 31.12. -75 898
Balansefgrt verdi pr.31.12. 101 621
Arets avskrivninger 24 661
@konomisk levetid 5-7ar
Avskrivningsplan Linezer

Note 8 - Varige driftsmidler
Belgp vises i tusen kr

Datamaskiner,
inventar og biler

Anskaffelseskost 01.01. 19 958
Tilgang kjgpte driftsmidler 4 697
Avgang ferdig avskrevet driftsmidler -564
Anskaffelseskost 31.12. 24 091
Akk.avskrivning 31.12. -16 955
Balansefgrt pr. 31.12. 7 136
Arets avskrivninger 2978
@konomisk levetid 3-5ar
Avskrivningsplan Lineaer
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Note 9 - Driftskostnader
Belgp vises i tusen kr

2025 2024
Innleide tjenester og underleveranser 2452 5791
IT-utstyr og inventar 7918 8 086
Lisenskostnader 63 637 61 015
Kurskostnader 731 2 830
Transport og frakt 41 42
Kostnader kontorlokaler 29 858 30015
Reisekostnader 6 102 11357
IT-konsulenttjenester 17 909 13 456
Andre drifts- og administrasjonskostnader 24 537 23573
Sum 153185 156 164
Note 10 - Finansinntekter og kostnader
Belgp vises i tusen kr
Finansinntekter 2025 2024
Renteinntekter 1762 919
Netto valutagevinst 4 458 6 202
Andre finansinntekter 277 235
Sum finansinntekter 6 497 7 355
Finanskostnader 2025 2024
Rentekostnader -1278 -2736
Netto valutap -2321 -10977
Andre finanskostnader -7 -21
Sum finanskostnader -3 605 -13733
Netto finans 2025 2024
Netto finans 2892 -6 378

Sum netto finans (+ inntekt / - kostnad) 2 892 -6 378
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Note 11 - Skatt
Belgp vises i tusen kr

Arets skattekostnad fordeler seg pa: 2025 2024
Betalbar skatt 3655 3577
For mye (lite) avsatt tidligere ar 0 0
Endring utsatt skatt 837 261
Arets totale skattekostnad 4492 3838
Beregning av drets skattegrunnlag: 2025 2024
Ordinzert resultat fgr skattekostnad 18 566 13 292
Permanente forskjeller 1852 4154
Endring i midlertidige forskjeller -3804 -1187
Alminnelig inntekt 16 614 16 259
Ytet konsernbidrag -16 614 -16 258
Arets skattegrunnlag 0 0
Betalbar skatt (22%) av arets skattegrunnlag 0 0
Oversikt over midlertidige forskjeller 2025 2024
Driftsmidler inkl goodwill 2958 -1470
Netto pensjonsmidler 16 745 17 369
Netto midlertidige forskjeller pr 31.12 19703 15 899
Utsatt skattefordel/Utsatt skatt (22%) 4335 3498
Oversikt over permanente forskjeller 2025 2024
Ikke fradragsberettigede representasjonskostnader/gaver 1236 258
Ikke fradragsberettigede kontingenter 0 107
Kostnad aksjeopsjonsprogram, se note 5 2 002 3789
Andre inntekter -1384 0
Renteinntekt pa tilbakebetalt skatt -1 0
Sum permanente forskjeller 1852 4154

Forklaring til hvorfor drets skattekostnad ikke utgjgr 22% av resultat

far skatt 2025
22% skatt av resultat fgr skatt 4084
For mye/lite avsatt tidligere ar 0
Permanente forskjeller (22%) 408
Beregnet skattekostnad 4 492
Effektiv skattesats *) 24,2 %

*) Skattekostnad i forhold til resultat fgr skatt
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Note 12 - Egenkapital
Belgp vises i tusen kr

Aksjekapital Annen Annen Sum
innskutt egenkapital
egenkapital
Egenkapital 01.01. 249 31937 50 305 82492
Arsresultat 0 0 14 074 14 074
Avgitt konsernbidrag 0 0 -12 959 -12 959
Aksjeopsjonsprogram, se note 5 0 2 002 -1385 618
Egenkapital 31.12. 249 33939 50 036 84 224
Note 13 - Datterselskap
Belgp vises i tusen kr
Anskaffelsesar Eier- Stemme- Resultat Egenkapital Bokfgrt verdi
Selskap Kontor andel andel 2025 pr. 31.12 pr. 31.12
Odfjell Technology Manila,
Philippines Corp 2022 Filippinene 100 % 100 % 8897 41 443 10 800
Note 14 - Kundefordringer, andre kortsiktige fordringer, leverandgrgjeld og annen kortsiktig gjeld
Belgp vises i tusen kr
Kundefordringer 2025 2024
Kundefordringer - brutto belgp 3506 494
Kundefordringer - konsern, se note 15 20425 30477
Opptjent ikke fakturert driftsinntekt 981 0
Netto bokfgrt verdi kundefordringer 24913 30971
Andre fordringer 2025 2024
Andre kortsiktige fordringer konsern, se note 15 12 500 6128
Andre kortsiktige fordringer 36 966 32351
Sum andre kortsiktige fordringer 49 467 38479
Leverandgrgjeld 2025 2024
Leverandgrgjeld - ekstern -7 659 -27 388
Leverandgrgjeld - konsern, se note 15 -4 684 -6 286
Sum leverandgrgjeld -12 343 -33 674
Annen kortsiktig gjeld 2025 2024
Kortsiktig gjeld til konsern, se note 15 -19 410 -26 410
Palgpt Ignn og feriepenger -17 802 -21 906
Andre palgpte kostnader -16 864 -8 803
Forskudd fra kunder -72 000 0
Sum annen kortsiktig gjeld -126 077 -57 120
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Note 15 - Mellomvarende med selskap i samme konsern m.v
Belgp vises i tusen kr

Fordringer og gjeld mellom konsernselskaper (samme konsern) og konsernselskaper (naerstaende parter)
knytter seg til den Igpende drift og konsernbidrag, se note 3 for definisjon av naerstaende parter.
Konsernmellomvaerende er gjengitt pa egne linjer i balansen.

Kortsiktige driftsrelaterte fordringer 2025 2024
OT Ltd Group - konsernselskap 29 124 33650
OD Ltd Group - naerstaende part 3133 2677
OOW AS - tilknyttet selskap 617 0
Sum driftsrelaterte fordringer 32875 36 327
Kortsiktig driftsrelatert gjeld 2025 2024
OT Ltd Group - konsernselskap -4 459 -10 609
OD Ltd Group - nzerstaende part -74 408 -5 828
OOW AS - tilknyttet selskap 0 -379
Sum driftsrelatert gjeld -78 867 -16 817
Konsernbidrag 2025 2024
Avgitt konsernbidrag Odfjell Offshore Ltd. -16 614 -16 258
Sum konsernbidrag (mottatt + / avgitt -) -16 614 -16 258
Langsiktig driftsrelatert gjeld 2025 2024
OD Ltd Group - nzerstaende part 0 -32 000
Sum driftsrelatert gjeld 0 -32 000

Note 16 - Konsernkontoordning
Belgp vises i tusen kr

Selskapets driftskontoer inngar i konsernkontoordning hvor Odfjell Technology Ltd per 31.12.2025 er
konsernkontoeier og saledes eier av bankmidlene. Konsernkontosystemet er opprettet for a bidra til en
optimal likviditetsstyring i Odfjell Technology Ltd. konsernet. Selskapet har solidaransvar for innskudd i
konsernkontoordning, og har ikke separatistrettighet for midler som inngar i konsernkontoordningen. Netto
innestaende pa konsernkontoordningen klassifiseres som annen kortsiktig fordring i balansen, mens netto
trekk er klassifisert som annen kortsiktig gjeld og er vist pa egen linje i balansen.

2025 2024
Bankinnskudd USD 71322 1095
Bankinnskudd NOK -41 477 15 094
Sum netto fordring/(gjeld) konsernkontoordning 29 845 16 190
Note 17 - Bankinnskudd
Belgp vises i tusen kr
2025

Bundne skattetrekksmidler utgjar 6770
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Noter til regnskapet for 2025

Belgp vises i tusen kr

Note 18 - Aksjekapital og aksjonzerinformasjon
Balansefgrt belgp vises i tusen kr

Aksjekapitalen bestar av:

Antall Palydende Balansefgrt
Ordinzere aksjer 249 194 1 249
Oversikt over aksjonaerene i selskapet pr. 31.12:
Ordinzere Eier- Stemme-
aksjer andel andel
Odfjell Technology Ltd 249 194 100 % 100 %

Note 19 - Garantistillelse

Selskapets aksjer er pantsatt som sikkerhet for Odfjell Technology Ltd's noterte obligasjonslan pa NOK 1 100
millioner, samt RCF pa USD 50 millioner. Odfjell Technology AS er ogsa garantist for nevnte bond- og
banklan.

Konsernet Odfjell Technology har fellesregistrering knyttet til merverdiavgift for konsernets
avgiftsregistrerte foretak. Selskapet inngar i denne fellesregistreringen og er saledes solidarisk ansvarlig for
skyldig merverdiavgift i Norge.
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Til generalforsamlingen i Odfjell Technology AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for Odfjell Technology AS som bestar av balanse per 31. desember
2025, resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og
noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

e oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2025,
og av dets resultater og kontantstremmer for regnskapsaret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i
relevante lover og forskrifter i Norge og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for
Accountants (IESBA-reglene), og vi har overholdt vare gvrige etiske forpliktelser i samsvar med disse
kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. @vrig informasjon
omfatter informasjon i arsrapporten bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.
Var konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese arsberetningen. Formalet er
a vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og
den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting a rapportere i sa henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

e er konsistent med arsregnskapet og
e inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik
internkontroll som den finner n@gdvendig for a kunne utarbeide et arsregnskap som ikke inneholder
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vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon.
Feilinformasjon kan oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjon er a anse
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke de
gkonomiske beslutningene som brukerne foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utgver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

e identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfarer revisjonshandlinger for a handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som fglge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

e opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for & utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for a gi uttrykk
for en mening om effektiviteten av selskapets interne kontroll.

e evaluerer viom de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilharende noteopplysninger utarbeidet av ledelsen er rimelige.

e konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og,
basert pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til
hendelser eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift.
Dersom vi konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i
revisjonsberetningen henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet,
eller, dersom slike tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon.
Vare konklusjoner er basert pa revisjonsbevis innhentet frem til datoen for
revisjonsberetningen. Etterfalgende hendelser eller forhold kan imidlertid medfgre at selskapet
ikke kan fortsette driften.

e evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet
og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kontroll som vi
avdekker gjennom revisjonen.

Bergen, 11. mai 2026
KPMG AS

Stale Christensen
Statsautorisert revisor
(elektronisk signert)
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Arsberetning 2024

Odfjell Technology AS
Adresse: Kokstadflaten 35, 5257 Kokstad
Org.nr: 919 580 240 MVA

Virksomhetens art

Odfjell Technology AS er lokalisert i Bergen. Selskapet var ved utgangen av 2024 del av konsernet Odfjell
Technology Ltd som driver internasjonal virksomhet innenfor managementtjenester, plattformboring,
brgnnservice og engineering.

Odfjell Technology AS yter tjenester innen med forretningsstgtte til andre selskaper i konsernet samt til
naerstaende konsern Odfjell Drilling Ltd (samme majoritetseier) og er juridisk ansettelsesselskap for felles
stabsavdelinger.

Forventet markedsutvikling

Som del av Odfjell Technology Ltd konsernet vil ogsa Odfjell Technology AS veere pavirket av svingninger
innen olje- og gassindustrien som fglge av endring i oljepris og etterspgrsel etter bore- og brgnntjenester fra
oljeselskapene.

Oljeservicemarkedet har opplevd positiv utvikling de siste arene. Imidlertid har nylige svingninger i oljepriser
og ubalanser i tilbudet fgrt til en utflating i markedsveksten. Det er fremdeles et sterkt fokus pa alternative
energikilder og fremtidig energimiks. Overgangen til grgnnere energikilder forventes & pavirke
energimarkedet i de kommende tidrene, men behov for fortsatt leting og produksjon av olje og gass anses
som viktig.

Den globale oljeserviceindustrien forventes a forbli robust. Til tross for et sterkt fokus pa alternative
energikilder, vil olje og gass fortsette a spille en kritisk rolle i energimiksen i mange ar fremover. For a sikre
en stabil forsyning, er gkning i investeringer og aktivitet i olje- og gassektoren avgjgrende for a3 mgte
kravene til global gkonomi og det gkende energibehovet samtidig som nye energikilder tar tid a
implementere. Odfjell Technology har gkt sin ordrereserve, og utnytter sin sterke operasjonelle merittliste,

solide kundeforhold og sterk finansiell posisjon.

Det vil alltid knyttes usikkerhet til vurdering av fremtidige markedsforhold. Det settes sterkt fokus pa a sikre
hey kvalitet og sikkerhet i de tjenestene som utfgres for selskapets kunder.

Aktuell ordrereserve og ingen signaler fra kunde om bruk av force majeure klausuler, gjgr sitt til at selskapet
i begrenset grad vurderes eksponert for bortfall av inntekter. Selskapet vil jobbe aktivt for a opprettholde
omsetning i arene fremover.

Resultat, investeringer, finansiering og likviditet

Arsresultatet for Odfjell Technology AS viser et overskudd pa MNOK 9,5 for 2024, sammenlignet med MNOK
10,7 i 2023. Driftsresultatet for 2024 var et overskudd pa MNOK 19,7 mot MNOK 13,2 i 2023.
Resultatforbedring skyldes i hovedsak gkte inntekter knyttet til gkt aktivitet hos selskapets kunder, samt
utvidet tjenestespekter.

Ved utgangen av 2024 hadde selskapet en totalkapital pa MNOK 234,5. Egenkapitalen var pa MNOK 82,5 og
egenkapitalandelen var pa 35 % pr 31.12.24. For 2023 var totalkapitalen MNOK 247,7, og egenkapitalen pa
MNOK 81,9 utgjorde en egenkapitalandel pa 33 %.

Selskapets kortsiktige gjeld ved utgangen av 2024 var MNOK 116,5 mot MNOK 162,5 i 2023. Reduksjon i
kortsiktig gjeld forklares i hovedsak med reduksjon i trekk pa konsernkonto.
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Samlet kontantstrgm fra operasjonelle aktiviteter for selskapet i 2024 var MNOK 88,2 mot MNOK 27,0 i
2023. Differansen fra driftsresultatet skyldes i hovedsak avskrivninger, endringer i kortsiktige
konsernmellomvaerende samt endring i kundefordringer og leverandgrgjeld. Kontantstrgm fra
investeringsaktiviteter var i 2024 negativ med MNOK 29,6 som fglge av utbetalinger i forbindelse med
erverv av varige og immaterielle driftsmidler. Tilsvarende for 2023 var negativ med MNOK 30,3.
Kontantstrgm fra finansieringsaktiviteter var i 2024 negativ med MNOK 57,2 som fglge av endring gjeld
knyttet til konsernkontoordning delvis motregnet av investeringslan. Tilsvarende for 2023 var positiv MNOK
4,8.

Selskapets finansielle stilling anses som tilfredsstillende pr 31.12.2024. Styret er ikke kjent med at det har
inntradt forhold etter regnskapsarets slutt som er av betydning for bedgmmelsen av selskapets og
selskapets stilling.

Styret mener at det fremlagte arsregnskapet gir et rettvisende bilde over utviklingen og resultatet av
foretakets virksomhet og stilling.

Finansiell risiko

Overordnet

Selskapets finansielle forpliktelser bestar av kortsiktig gjeld til andre konsernselskap og leverandgrgjeld.
Hovedformalet med disse passiva er a finansiere selskapets drift. Selskapet har finansielle eiendeler som
bankinnskudd, fordring andre konsernselskaper og kundefordringer.

Kredittrisiko
Selskapet leverer tjenester til offshore olje- og gassindustri og virksomhetens kunder bestar i hovedsak av
interne konsernselskaper og naerstaende konsern, og kredittrisiko vurderes som lav.

Likviditetsrisiko

Selskapet har likviditetsrisiko knyttet til eventuelt bortfall av inntekter. Siden kunder i hovedsak bestar av
interne konsernselskap reflekteres risikoen fra Odfjell Technology Ltd konsernet og naerstaende konsern
Odfjell Drilling Ltd inn i selskapet. Se ogsa omtale under avsnittet «Forventet markedsutvikling».

Valutarisiko
Selskapet har i all hovedsak sine driftskostnader, inntekter og investeringer i norske kroner, og har fglgelig
lav valutarisiko.

Fortsatt drift
Arsberetningen og fremlagte arsregnskap for Odfjell Technology AS er utarbeidet under forutsetning av
fortsatt drift.

| samsvar med regnskapsloven § 3-3a bekreftes det at forutsetningene om fortsatt drift er til stede. Det er
etter styrets vurdering ikke knyttet usikkerhet til den fortsatte driften av selskapet.

Arbeidsmiljg

Selskapets visjon, verdier, bedriftskultur og krav til ledere er beskrevet i konsernets styrende
dokumentasjon. Dokumentene skal fremsta som et grunnleggende felleseie for alle ansatte - ledere som
medarbeidere - i selskapet og gi alle medarbeidere den identitet og det verdigrunnlag som skal kjennetegne
Odfjell Technology AS.

Arbeidsmiljg og personale utgjgr viktige deler av konsernets baerekraftstrategi. En inngaende beskrivelse av
prosedyrer, malsetninger og tilhgrende maltall for oppnaelse kan finnes i barekraftrapportene som er gjort
offentlig tilgjengelige pa konsernets nettside: www.odfjelltechnology.com.

Arbeidsmiljget i Odfjell Technology AS anses for & vaere bra, noe som avdekkes gjennom jevnlige
organisasjon- og arbeidsmiljgundersgkelser for ansatte i selskapet. Giennom undersgkelsene far selskapet
verdifull informasjon om hvordan ansatte opplever arbeidsoppgaver, arbeidsprosesser, arbeidsmengde,
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sosialt samspill og ledelse. Den gir ogsa informasjon om hva som krever ytterlig fokus og virkninger av
forbedringstiltak. Det er et viktig verktgy for & fremme og videreutvikle et godt arbeidsmiljg.

Selskapet er en kompetanseintensiv virksomhet som er avhengig av et hgyt niva av ekspertise og
teknologisk kunnskap blant sine ansatte. Virksomheten tilbyr omfattende opplaring inkludert lederutvikling
for a sikre kontinuerlig oppdatering av kunnskap, kompetanseheving og karriereutvikling for ansatte.

Antall ansatte ved utgangen av 2024 var 209 mot 186 i 2023, med en turnover pa 3,5% i 2024.

Sykefravaer

Totalt sykefraveer for selskapet i 2024 var 3,4 %. Oppfglging og forebygging av sykefravaeret har hatt hgy
fokus i 2024 og vil ha det videre i 2025. Konsernet har etablert bedriftshelsetjeneste og selskapet fglger opp
sykemeldt personell etter de prinsipper som ligger til grunn for et inkluderende arbeidsliv.

Det er i konsernet etablert bade verneombud og arbeidsmiljputvalg med tilrettelagt oppleering for de valgte
personer. Videre har konsernet eget sosial- og attfgringsutvalg og AKAN utvalg.

Helse, miljg og sikkerhet

Odfjell Technology Ltd konsernets HSE policy er & opprettholde den hgyeste sikkerhetsstandarden og
beskytte helsen til vare ansatte og andre tilknyttet var virksomhet. Arbeidsmiljg- og
organisasjonsundersgkelsen for 2024 viste gode resultater med hgy grad av trivsel og tillit til ledelse. Vart
styringssystem er sertifisert iht. ISO 9001 Ledelsessystemer for kvalitet og ISO 14001 Ledelsessystemer for
miljg.

KHMS programmet for 2024 inneholdt forbedringstiltak for a sikre kompetanse og kapasitet, styrke var
KHMS kultur, opprettholde effektiv daglig risikostyring og kvalitet i vare systemer. | tillegg jobbes det
systematisk for a forebygge cyber secuirty hendelser og sikre forsvarlig bruk av kunstig intelligens.

For ytterligere detaljer om HMS og bzerekraft vises det til Odfjell Technology Ltd konsernets arsrapport.

Ytre miljg og miljgrapportering

Selskapet har en gjennomgaende «null feil filosofi» relatert til KHMS og ugnskede hendelser. Denne
filosofien omfatter ogsa potensialet for miljgforurensning. Konsernet har som ledd i sin baerekraftstrategi
fokus pa utslipp til luft, sjg og land, samt handtering av avfall. Disse fokusomrddene er reflektert i
konsernets HMS program som gjelder for alle selskapene i Odfjell Technology konsernet. En inngdende
beskrivelse av prosedyrer, malsetninger og tilhgrende maltall for oppnaelse kan finnes i
baerekraftrapportene som er gjort offentlig  tilgjengelige pa konsernets nettside,
www.odfjelltechnology.com.

Selskapets virksomhet forurenser ikke det ytre miljg.

Likestilling og diskriminering

Likestilling og anti-diskriminering er en viktig del av konsernets baerekraftstrategi. En inngaende beskrivelse
av prosedyrer, malsetninger og tilhgrende maltall for oppndelse kan finnes i baerekraftrapportene som er
gjort offentlig tilgjengelige pa konsernets nettside, www.odfjelltechnology.com.

Selskapet har krav til at all aktivitet bade i Norge og internasjonalt skal giennomfgres i trad med gjeldende
lovgivning, og i henhold til selskapets etiske retningslinjer. Diskrimineringsloven inngar som en del av det
regelverk som er adoptert av selskapet og innarbeidet i selskapets styrende dokumentasjon for all aktivitet i
inn og utland. Selskapets vedtatte personal policy presiserer at Odfjell Technology konsernet skal rekruttere
og utvikle medarbeidere basert pa like muligheter og rettigheter uavhengig av etnisk bakgrunn, nasjonal
opprinnelse, religion, kjgnn, alder, seksuell legning, sivilstand og ufgrhet. Internasjonalisering og en gkende
andel av utenlandske arbeidstakere med ulik sosial, etnisk og kulturell bakgrunn, gjenspeiler selskapet sin
mangfoldighet og flerkulturelle miljg. Det er forbud mot diskriminering og ulike former for mobbing,
trakassering og utfrysning.
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Tiltak som er iverksatt for @ fremme likestilling, er innlemmet i selskapets policy, der det vektlegges at alle
arbeidstakere gis samme mulighet til arbeid og faglig utvikling, og likestilles med hensyn til ansettelse, lgnn,
opplaering og avansement. Fglgelig har bedriften i sin personalpolitikk ivaretatt likestillingsperspektivet ved
ansettelser, Ignn, forfremmelser og kompetansegivende etter- og videreutdanning m.m.

Bedriften arbeider aktivt, malrettet og planmessig for a unnga diskriminering, bade gjennom tilpasning av
virksomhetens styrende dokumentasjon, gjennom opplaering og gjennomfgring av tiltak. Slike tiltak
omfatter blant annet rekruttering, lgnns- og arbeidsvilkar, forfremmelse, utviklingsmuligheter og
beskyttelse mot trakassering.

Selskapet har tilrettelagt tilgang til bedriftens styrende dokumentasjon via Odfjell Technology's
intranettsider, der blant annet informasjonstilgang til selskapets styringssystem, lederhandbok og
personalhdndbok er tilgjengelig for alle ansatte. Dette er tiltak for blant annet a synliggjgre selskapets
holdning til a fremme like muligheter, rettferdighet og hindre diskriminering. «Etikk og forretningskultur i
Odfjell Technology» er i tillegg utgitt i brosjyreform som sendes ut ved nyansettelse. Odfjell Technology har
ogsa et varslingssystem jamfgr Arbeidsmiljgloven Kapittel 2 A. Varsling.

Odfjell Technology AS arbeider aktivt og malrettet for & utforme og tilrettelegge de fysiske forholdene slik at
virksomhetens funksjon kan benyttes av flest mulig og ved nedsatt funksjonsevne. For arbeidstakere eller
arbeidssgkere med nedsatt funksjonsevne foretas det individuell tilrettelegging av arbeidsplass og
arbeidsoppgaver.

Selskapet har pr utgangen av aret 209 ansatte, av disse er 118 kvinner (56%).

Alle parter i bedriften har et felles ansvar for gjennomfgring av likestilling og gjennom de etablerte
hovedavtaler er det enighet om 3 legge vekt pa tiltak for at kvinner og menn tildeles kvalifiserte oppgaver pa
lik linje, og at det gis like muligheter for avansement i virksomheten, samt rekruttering av kvinner til
lederstillinger pa alle niva. | tillegg bedre fordeling og organisering av arbeidstid slik at det fremmer
likestilling. Det arbeides kontinuerlig med a rekruttere flere kvinner til hgyere nivaer.

Selskapet legger vekt pa en personalpolitikk som ikke diskriminerer pa grunn av alder.

Likeverd er en integrert del av personalpolitikken og forutsetter at man ser sammenhengen mellom
arbeidsliv, familieliv og samfunnsliv. | avtaler som er inngatt er det presisert at likestilling er et lederansvar
som handler om holdninger og normer med krav om sterk medvirkning bade fra ledelsen og de tillitsvalgte.

Organisasjonsfrihet og retten til kollektive forhandlinger er stadfestet i selskapets styrende dokumentasjon
og fplges opp kontinuerlig for alle aktiviteter. Ett av flere tiltak for @ forebygge diskriminering eller
urettferdighet er knyttet til bedriften sitt arbeid med et godt arbeidsmiljg.

Som et ledd i selskapets “"Human Right Policy” er det ogsa vedtatt forbud mot alle former for tvangsarbeid
eller barnearbeid. All Odfjell Technology's aktivitet skal vaere i samsvar med internasjonalt anerkjente
arbeidsstandarder innenfor omrader som lIgnn, arbeidstid, disiplinaere metoder, arbeidsavtaler og
arbeidsforhold. Tilsvarende krav skal ogsa handheves gjennom kontrakter med leverandgrer,
samarbeidspartnere, agenter etc. Konsernets «Human rights policy» i henhold til ikrafttredelse av
Apenhetsloven av 1. juli 2022, samt selskapets Likestillingsredegjgrelse er tilgjengelig pa Odfjell
Technology's offentlige webside; www.odfjelltechnology.com.

Styreansvarsforsikring
Det er tegnet forsikring pa konsernniva for styrets medlemmer og daglig leder for deres mulige ansvar
overfor selskapet og tredjepersoner. Forsikringen er begrenset til MNOK 75 per ar og per hendelse.
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Odfjell Technology AS
Bergen, 2. juni 2025
Styret for Odfjell Technology AS
Simen Licungh lwne Sin Seewaruid Frodunt é(u/\’um arald torid
Simen Lieungh Anne Siri Seevareid Frederik Glenjen Harald Asle Hereid
Daglig leder / Styreleder Styremedlem Styremedlem Styremedlem
Kurt Werner Holszeter Randi @verland Hilde Grgnlien

Styremedlem Styremedlem Styremedlem
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Resultatregnskap
Belgp vises i tusen kr Note 2024 2023

Salgsinntekter

Salgsinntekter 2,3 544 962 517 108
Driftskostnader

Lennskostnad 4,5,6 345 051 317 112
Avskrivning 7,8 24 078 22 046
Annen driftskostnad 9,10 156 164 164 748
Sum driftskostnader 525293 503 905
Driftsresultat 19670 13 203

Finansinntekter og finanskostnader

Finansinntekt 11 7 355 5 685
Finanskostnad 11 13733 3799
Netto finansposter -6 378 1886
Ordineert resultat fgr skattekostnad 13 292 15 089
Skattekostnad pa ordineert resultat 12 3 838 4420
Arsresultat 9454 10 669

Overfgringer og disponeringer
Avgitt konsernbidrag 13 16 259 14 589
Overfgringer annen egenkapital 13 -6 805 -3920

Sum disponert 9454 10 669
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Odfjell Technology AS

Balanse pr. 31. desember
Belgp vises i tusen kr Note 2024 2023

Anleggsmidler

Immaterielle eiendeler
Lisenser, software 7 105 399 100 107

Sum immaterielle eiendeler 105 399 100 107

Varige driftsmidler
Datamaskiner, inventar og biler 8 5418 5194

Sum varige driftsmidler 5418 5194

Finansielle anleggsmidler

Investeringer i datterselskap 14 10 800 10 800
Pensjonsmidler 6 17 369 14 362
Sum finansielle anleggsmidler 28 169 25162
Sum anleggsmidler 138 985 130 463
Omligpsmidler

Fordringer

Kundefordringer 15, 16 30971 42 785
Fordring konsernkontoordning 17 16 190 0
Andre fordringer 15, 16 38 479 65 992
Sum fordringer 85 639 108 776
Bankinnskudd 18 9 829 8 445
Sum omlgpsmidler 95 469 117 221

Sum eiendeler 234 454 247 684
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Odfjell Technology AS

Balanse pr. 31. desember

Belgp vises i tusen kr Note 2024 2023
Egenkapital

Innskutt egenkapital

Aksjekapital 13,19 249 249
Annen innskutt egenkapital 5,13 31937 28 148
Sum innskutt egenkapital 32186 28 397
Opptjent egenkapital

Annen egenkapital 13 50 305 53533
Sum opptjent egenkapital 50 305 53533
Sum egenkapital 82492 81930
Gjeld

Avsetninger for forpliktelser
Utsatt skatt 12 3498 3237

Sum avsetning for forpliktelser 3498 3237

Annen langsiktig gjeld

@vrig langsiktig gjeld 16 32 000 0
Sum annen langsiktig gjeld 32 000 0
Kortsiktig gjeld

Leverandgrgjeld 15, 16 33674 19 107
Betalbar skatt 12 0 0
Skyldige offentlige avgifter 25670 21946
Gjeld konsernkontoordning 17 0 62 303
Annen kortsiktig gjeld 15, 16 57 120 59 162
Sum kortsiktig gjeld 116 465 162 518
Sum gjeld 151 962 165 754
Sum egenkapital og gjeld 234 454 247 684

Bergen, 2. juni 2025

Simen Licungh lwne Sin Seevarid — Fredunk é(w\’um arald torid
Simen Lieungh Anne Siri Seevareid Frederik Glenjen Harald Asle Hereid
Daglig leder / Styreleder Styremedlem Styremedlem Styremedlem
AW Gl tadi Purdand — Hlde Sroulion
Kurt Werner Holszeter Randi @verland Hilde Grgnlien

Styremedlem Styremedlem Styremedlem
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Kontantstremoppstilling

Belgp vises i tusen kr Note 2024 2023
Kontantstremmer fra operasjonelle aktiviteter

Resultat fgr skattekostnad 13 292 15 089
Ordinaere avskrivninger 6,7 24 078 22 046
Endring i kundefordringer og leverandgrgjeld 26 381 7 241
Forskjeller i pensjonsmidler/-forpliktelser -3 006 -3 247
Endring i andre tidsavgrensningsposter -5878 7 041
Endring i kortsiktig konsernmellomvaerende ekskl. konsernbidrag 29519 -24 903
Kostnad aksjeopsjonsprogram 5 3789 3779
Netto kontantstrgm fra operasjonelle aktiviteter 88 174 27 047
Kontantstremmer fra investeringsaktiviteter

Utbetalinger ved kjgp av varige- og immaterielle driftsmidler 6,7 -29 594 -30 252
Netto kontantstrgm fra investeringsaktiviteter -29 594 -30 252
Kontantstremmer fra finansieringsaktiviteter

Innbetaling ved opptak av ny langsiktig gjeld 16 40 000 0
Inn-/utbetalinger av konsernbidrag -18 704 -7 280
Netto endring fordring / gjeld konsernkontoordning 16 -78 492 12 116
Netto kontantstrgm fra finansieringsaktiviteter -57 196 4 836
Effekt av valutakursendringer pa likvider 0 0
Netto endring i likvider i aret 1385 1631
Kontanter og bankinnskudd per 01.01 8 445 6 814
Kontanter og bankinnskudd per. 31.12 9829 8 445
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Odfjell Technology AS

Noter til regnskapet for 2024

Belgp vises i tusen kr

Note 1 - Regnskapsprinsipper

Selskapet ble stiftet 1. september 2017. Selskapet driver virksomhet innenfor forretningsstgtte for andre
selskap i bade Odfjell Technology konsernet og Odfjell Drilling konsernet.

Arsregnskapet bestar av resultatregnskap, balanse, noteopplysninger, kontantstrgmoppstilling og er avlagt i
samsvar med regnskapslov og god regnskapsskikk i Norge. Norske kroner benyttes som funksjonell og

rapporterings valuta i regnskapet.

Det ultimate morselskap pr. 31. desember 2024 er Odfjell Technology Ltd som har forretningskontor i
Aberdeen, Scotland.

Konsernregnskapet er tilgjengelig pa selskapets hjemmeside www.odfjelltechnology.com.

Salgsinntekter
Inntekter fra salg av tjenester resultatfgres nar levering har funnet.

Aksjeopsjoner

Konsernet har aksjeopsjonsprogrammer for selskapets ledelse. Programmene males til virkelig verdi pa
tildelingsdatoen. Opsjonsprogrammet for selskapets gverste ledelse er en ordning med oppgjor i aksjer.
Virkelig verdi av tildelte opsjoner periodiseres over den periode de ansatte innvinner rett til 8 motta
opsjonene, hvilket vil si over den avtalte fremtidige tjenestetiden.

Kostnaden ved aksjebaserte transaksjoner med ansatte innregnes som en kostnad over gjennomsnittlig
innvinningsperiode. For transaksjoner som gjgres opp i selskapets egenkapitalinstrumenter (ordninger med
oppgjar i aksjer) regnskapsferes verdien av de tildelte opsjonene i perioden som en lgnnskostnad i resultatet
og med motpost annen innskutt egenkapital.

Arbeidsgiveravgift pa opsjoner betalinger innregnes i resultatet over forventet opptjeningsperiode.

Bruk av estimater

Ledelsen har brukt estimater og forutsetninger som har pavirket resultatregnskapet og verdsettelsen av
eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa balansedagen under utarbeidelsen av
arsregnskapet i henhold til god regnskapsskikk.

Valuta

Transaksjoner i annen valuta som er med i resultatregnskapet er omregnet til norske kroner etter gjeldende
kurs pa transaksjonstidspunktet. Pengeposter i utenlandsk valuta er omregnet til norske kroner ved a
benytte balansedagens kurs. lkke-pengeposter som males til historisk kurs uttrykt i utenlandsk valuta,
omregnes til norske kroner ved a benytte valutakursen pa transaksjonstidspunktet. Ikke-pengeposter som
males til virkelig verdi uttrykt i utenlandsk valuta, omregnes til valutakursen fastsatt pa balansetidspunktet.
Valutakursendringer resultatfgres Igpende i regnskapsperioden.

Periodisering
Inntekter og kostnader periodiseres i den perioden tjenesten er utfgrt.
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Odfjell Technology AS

Noter til regnskapet for 2024

Belgp vises i tusen kr

Skatter

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av
regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reversere i samme periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefgres i den grad det er
sannsynlig at denne kan bli nyttiggjort.

Klassifisering og vurdering av balanseposter
Omlgpsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett ar etter balansedagen.
@vrige poster er klassifisert som anleggsmiddel/langsiktig gjeld.

Omlgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til
nominelt belgp pa etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
a veere forbigdende. Anleggsmidler med begrenset gkonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefgres til nominelt belgp pa etableringstidspunktet.

Varige driftsmidler

Varige driftsmidler balansefgres og avskrives linezrt over driftsmidlets forventede levetid. Vesentlige
driftsmidler som bestar av betydelige komponenter med ulik levetid er dekomponert med ulik
avskrivningstid for de ulike komponentene. Direkte vedlikehold av driftsmidler kostnadsfgres lgpende under
driftskostnader, mens pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med
driftsmidlet. Dersom gjenvinnbart belgp av driftsmiddelet er lavere enn balansefgrt verdi foretas
nedskrivning til gjenvinnbart belgp. Gjenvinnbart belgp er det hgyeste av netto salgsverdi og verdi i bruk.
Verdi i bruk er naverdien av de fremtidige kontantstrammene som eiendelen forventes a generere.

Immaterielle eiendeler
Immaterielle eiendeler som er kjgpt separat males ved fgrstegangs innregning til kost. | senere perioder
regnskapsfgres immaterielle eiendeler til kost fratrukket akkumulerte av- og nedskrivninger.

Immaterielle eiendeler med bestemt levetid avskrives over utnyttbar levetid. Utnyttbar levetid og
avskrivningsmetode for immaterielle eiendeler med bestemt levetid vurderes minst én gang i aret. Lineare
avskrivninger brukes for de fleste immaterielle eiendeler da dette best reflekterer forbruket av eiendelene.
Gevinst eller tap ved avgang avimmaterielle eiendeler beregnes som differansen mellom netto salgsinntekt
og eiendelens regnskapsfgrte verdi, og rapporteres som inntekter og kostnader pa separate linjer i
resultatregnskapet.

Fordringer
Kundefordringer og andre fordringer er oppfart i balansen til palydende etter fradrag for avsetning til
forventet tap. Avsetning til tap gj@res pa grunnlag av individuelle vurderinger av de enkelte fordringene.
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Noter til regnskapet for 2024

Belgp vises i tusen kr

Pensjoner

Pensjonskostnader og pensjonsforpliktelser beregnes etter lineaer opptjening basert pa forventet sluttlgnn.
Beregningen er basert pa en rekke forutsetninger herunder diskonteringsrente, fremtidig regulering av lgnn,
pensjoner og ytelser fra folketrygden, fremtidig avkastning pa pensjonsmidler samt aktuarmessige
forutsetninger om dgdelighet og frivillig avgang. Pensjonsmidler er vurdert til virkelig verdi og fratrukket i
netto pensjonsforpliktelser i balansen. Endringer i forpliktelsen som skyldes endringer i pensjonsplaner
fordeles over antatt gjenvaerende opptjeningstid. Endringer i forpliktelsen og pensjonsmidlene som skyldes
endringer i og avvik i beregningsforutsetningene (estimatendringer) fordeles over antatt giennomsnittlig
gjenvaerende opptjeningstid hvis avvikene ved arets begynnelse overstiger 10 % av det stgrste av brutto
pensjonsforpliktelser og pensjonsmidler.

Kontantstrgmoppstilling
Kontantstrgmoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Reklassifisering
Ved reklassifisering av resultat- og balanseposter omarbeides sammenligningstallene tilsvarende.

Datterselskap

Datterselskapet vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har veert ngdvendig. Det er foretatt nedskrivning til
virkelig verdi nar verdifall skyldes arsaker som ikke kan antas a veere forbigdende og det ma anses ngdvendig
etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke lenger er til
stede.

Utbytte og andre utdelinger er inntektsfgrt samme ar som det er avsatt i datterselskapet. Overstiger utbytte
andel av tilbakeholdt resultat etter kjgpet, representerer den overskytende del tilbakebetaling av investert
kapital, og utdelingene er fratrukket investeringens verdi i balansen.

Leasing / leieavtaler
Operasjonell leasing kostnadsfgres som driftskostnad basert pa fakturert leasingleie.

Note 2 - Salgsinntekter
Belgp vises i tusen kr

2024 2023
Pr. virksomhetsomrdde
Ledelses- og administrasjonstjenester / stgttetjeneste 541 808 512171
Teknisk management 2200 2900
Utleie personell 955 2 037
Sum 544 962 517 108

Selskapets driftsinntekter er i hovedsak knyttet til aktivitet utfgrt i Norge.
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Noter til regnskapet for 2024

Belgp vises i tusen kr

Note 3 - Naerstaende transaksjoner - Inntekt fra naerstaende parter
Belgp vises i tusen kr

Selskapet har hatt flere forskjellige transaksjoner med naerstaende parter. Alle transaksjoner er foretatt som
del av den ordinaere virksomheten og til markedspriser. | noten er det delt mellom inntekter i samme
konsern og inntekter fra naerstdaende konsern (samme majoritetseier), samt inntekter fra tilknyttet selskap.
Selskapet er en del av konsernet Odfjell Technology Ltd (OT Ltd Group) og inngar i konsolidert
konsernregnskap. OT Ltd Group er naerstaende til konsernet Odfjell Drilling Ltd (OD Ltd Group) samt
naerstaende til tilknyttet selskap Odfjell Oceanwind AS (OOW AS).

Beskrivelse naerstaende part Type transaksjon 2024 2023
OT Ltd Group - konsernselskap Administrasjonstjenester 292 661 278 464
OD Ltd Group - naerstaende part  Administrasjonstjenester 241728 228 050
OOW AS - tilknyttet selskap Administrasjonstjenester 8 856 7 586
Sum 543 245 514 100

For kjgp/kostnad fra naerstaende parter, se note 10.

Note 4 - Lgnnskostnader, antall ansatte, lan til ansatte og godtgjerelse til revisor
Belgp vises i tusen kr

L@gnnskostnader 2024 2023
Lenninger 222 664 195 831
Arbeidsgiveravgift 35 827 38322
Pensjonskostnader, se note 6 21904 18 070
Andre ytelser 14 110 13 072
Innleid personell 46 757 48 038
Kostnad aksjeopsjonsprogram, se note 5 3789 3779
Sum 345 051 317 112
Gjennomsnittlig antall arsverk 203 175

Ytelser til ledende personer

Andre
Lgnn Pensjonsutgifter godtgjorelser
Daglig leder (periode: 01.01.24 - 31.12.24) 6 757 138 6288

Andre godtgjgrelser bestar av henholdsvis MNOK 6 i bonus og TNOK 288 i andre ytelser som forsikringer,
firmabil/bilgodtgjarelse, telefon/it, fri avis, fordel ledsager pa reise og andre naturalytelser.

Selskapet er pliktig til a ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon. Selskapets
pensjonsordninger tilfredsstiller kravene i denne loven.

Ldan og sikkerhetsstillelse til ledende ansatte, tillitsvalgte og aksjeeiere mv.
Det er ikke gitt ytelser til styret for innevaerende ar.

Det er ikke ytet lan eller stilt garantier til daglig leder, styreleder eller andre personlige naerstaende parter.
Se note 20 for garantier til neerstaende selskaper.
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Noter til regnskapet for 2024

Belgp vises i tusen kr

Godtgjgrelse til revisor er fordelt pd falgende: 2024 2023
Lovpalagt revisjon 183 158
Merverdiavgift er ikke inkludert i revisjonshonoraret.

Note 5 - Aksjebasert betaling
Belgp vises i tusen kr

Konsernet har et aksjeopsjonsprogram for noen av konsernets ledelse. Programmet males til virkelig verdi
pa tildelingsdatoen. Opsjonsprogrammet for ledelsen er en ordning med oppgjgr i aksjer i morselskapet
Odfjell Technology Ltd.

Kostnaden ved aksjebaserte transaksjoner med ansatte innregnes som en kostnad over gjennomsnittlig
innvinningsperiode. For transaksjoner som gjgres opp i morselskapets egenkapitalinstrumenter (ordninger
med oppgjar i aksjer) regnskapsfgres verdien av de tildelte opsjonene i perioden som en Ignnskostnad i
resultatet og med motpost annen innskutt egenkapital.

Arbeidsgiveravgift knyttet til fordelen innregnes i resultatet basert pa palgpt forpliktelse hvor grunnlaget for
avsetningen vil vaere forskjellen mellom markedspris og utgvelsespris pa balansedagen.

Detaljer vedrgrende aksjeopsjonsprogrammet:

27. juni 2022 implementerte selskapet en langsiktig incentiv plan for ledende ansatte. Totalt 1 275 000
aksjeopsjoner har blitt tildelt ledende ansatte i selskapet med en innlgsningspris pa NOK 22,31 pr opsjon.
Aksjeopsjonene kan bare bli utgvd i 3 like deler, i ar 2, 3 og 4 etter utstedelsedato. Aksjeopsjoner som ikke
er utgvd i de fgrste 2 arene etter utstedelsesdato blir rullert frem til neste ar. Aksjeopsjoner som ikke er
utgvd innen 04. julii 2025, blir slettet.

Oversikt utestdende aksjeopsjoner 2024 2023
Utestaende opsjoner 1.1 1275 1275
Utestaende opsjoner 31.12 1275 1275
Hvorav fullt opptjent 850 425

Virkelig verdi pa opsjonene ble estimert ved hjelp av Black and Scholes opsjonsprisingsmodell og ble satt til
NOK 8,90 2022. Total kostnad pa aksjeopsjonsprogrammet er beregnet ved bruk av virkelig verdi pr opsjon
multiplisert med antall opsjoner, hvilket tilsvarer MNOK 11,3. Virkelig verdi kostnadsfgres linezert over
opsjonens levetid, forventet frem til og med juni 2025. Kostnadsfgring i 2024 utgjer MNOK 3,8 se for gvrig
note 4.

Felgende forutsetninger er lagt til grunn for beregningen:

- Aksjeprisen er satt lik bgrskursen pa tildelingstidspunktet.

- Innlgsningsprisen er NOK 22,31 per opsjon.

- Det er forutsatt at historisk volatilitet er en indikasjon pa fremtidig volatilitet. Forventet volatilitet er derfor
satt lik historisk volatilitet som tilsvarer en volatilitet pa 55 %.

- Opsjonens forventede Igpetid er 3 ar.

- Forventet utbytte per aksje er NOK O pr. ar.

- Risikofri rente som er lagt til grunn for beregning av opsjoner er pa 3,67 %.
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Note 6 - Pensjoner
Belgp vises i tusen kr

Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon, og selskapet
har tjenesteordninger som oppfyller kravene etter denne loven.

Selskapet har en kollektiv innskuddsbasert ordning med sparedel og tilhgrende risikodekning av ufgre-,
ektefelle- og barnepensjon. Denne ordningen omfatter 187 personer pr. 31.12.2024 (165 personer pr.
31.12.2023).

Selskapet har i tillegg en lukket kollektiv ytelsesbasert pensjonsordning som omfatter i alt 13 aktive og 10
pensjonister pr. 31.12.2024 (13 aktive og 10 pensjonister pr. 31.12.2023). Ordningen er forsikret i
portefgljen til DNB Liv ASA. Ordningen gir rett til definerte fremtidige ytelser. Disse er i hovedsak avhengig
av antall opptjeningsar, Ignnsniva ved oppnadd pensjonsalder og stgrrelsen pa ytelsene fra folketrygden. |
tilknytning til ytelsesordningen har selskapet risikodekning av ufgre-, ektefelle- og barnepensjon.

Forpliktelser i AFP-ordning

Selskapet er medlem av den AFP-ordningen. AFP-ordningen er en ordning som gir livslangt tillegg pa den
ordinzere pensjonen. De ansatte kan velge a ta ut den nye AFP-ordningen fra og med fylte 62 ar. Den nye
AFP-ordningen er en ytelsesbasert flerforetakspensjonsordning og finansieres gjennom premier som
fastsettes som en prosent av Ignn. Forelgpig foreligger ingen palitelig maling og allokering av forpliktelse og
midler i ordningen. Regnskapsmessig blir ordningen behandlet som en innskuddsbasert pensjonsordning
hvor premiebetalinger kostnadsfgres Ippende, og ingen avsetning foretas i regnskapet.

| 2024 utgjorde premien 2,7% (2023 2,6%) av lgnn mellom 1G og 7,1G.

Selskapet har et pensjonslgfte overfor de ansatte pa inntil 1G arlig i perioden 62-67 ar ved fratredelse av
stilling, forutsatt at de tilfredsstiller kravene til 8 motta ny AFP. Sannsynligheten for uttak er sa lav at
forpliktelsen ikke er balansefgrt. Ved faktisk uttak av gavepensjon blir totalkostnad kostnadsfgrt

umiddelbart.

2024 2023
Naverdi av arets pensjonsopptjening 1777 1916
Rentekostnad av pensjonsforpliktelsen 2651 2189
Avkastning pa pensjonsmidler -3485 -3040
Administrasjonskostnader 592 484
Resultatfgrt estimatavvik 2768 2 200
Periodisert arbeidsgiveravgift 217 218
Netto pensjonskostnad ytelsesordning 4520 3967
Kostnad risikodekninger og utlgsning gavepensjon 0 142
Kostnad innskuddspensjon inkludert risikodekning 13 835 11 246
Kostnad flerforetaksordning bokf@rt som innskuddsbasert (AFP) 3550 2715
Netto pensjonskostnad 21904 18 070

2024 2023
Palgpte pensjonsforpliktelser pr. 31.12 77 465 72331
Pensjonsmidler (til markedsverdi) pr. 31.12 -69 504 -62 222
Netto pensjonsforpliktelser pr.31.12 eksl. arbeidsgiveravgift 7 961 10 109
Ikke resultatfgrt virkning av estimatavvik -26 452 -25 897
Arbeidsgiveravgift 1122 1425

Netto pensjonsforpliktelse (+) / midler (-) -17 369 -14 362
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@konomiske forutsetninger: 2024 2023
Diskonteringsrente 3,30% 3,70%
Forventet Ignnsregulering/pensjonsgkning/G-regulering 3,50% 3,75%
Forventet avkastning pa fondsmidler 4,90% 5,40%
Regulering av folketrygdens grunnbelgp 3,25% 3,50%

Som aktuarmessig forutsetninger for demografiske faktorer og avgang er lagt til grunn vanlig benyttede
forutsetninger innen forsikring.

Note 7 - Immaterielle eiendeler
Belgp vises i tusen kr
Lisenser, software

Anskaffelseskost pr 01.01. 284 822
Netto tilgang kjppte eiendeler 26 916
Avgang ferdig avskrevet eiendeler -142 850
Anskaffelseskost 31.12. 168 889
Akk.avskrivninger 31.12. -63 490
Balansefgrt verdi pr.31.12. 105 399
Arets avskrivninger 21624
@konomisk levetid 7 ar
Avskrivningsplan Lineaer

Note 8 - Varige driftsmidler
Belgp vises i tusen kr
Datamaskiner,
inventar og biler

Anskaffelseskost 01.01. 29444
Tilgang kjgpte driftsmidler 2678
Avgang ferdig avskrevet driftsmidler -12 164
Anskaffelseskost 31.12. 19 958
Akk.avskrivning 31.12. -14 540
Balansefgrt pr. 31.12. 5418
Arets avskrivninger 2454
@konomisk levetid 3-5ar

Avskrivningsplan Lineaer
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Note 9 - Driftskostnader
Belgp vises i tusen kr

2024 2023
Innleide tjenester og underleveranser 5791 4419
IT-utstyr og inventar 8 086 10980
Lisenskostnader IT utstyr 61015 53601
Kurskostnader 2830 1944
Transport og frakt 42 29
Kostnader kontorlokaler 30015 41 648
Reisekostnader 11 357 11779
IT-konsulenttjenester 13 456 12 658
Andre drifts- og administrasjonskostnader * 23573 27 690
Sum 156 164 164 748

*Reduksjon i andre drifts- og administrasjonskostnader relaterer seg i hovedsak til
- 50 arsjubileumet i 2023 pa ca MNOK 15,4

Note 10 - Nzerstaende transaksjoner - Kjgp/kostnad fra naerstaende parter
Belgp vises i tusen kr

Selskapet har hatt flere forskjellige transaksjoner med naerstaende parter, se note 3 for definisjon av
naerstaende parter. Alle transaksjoner er foretatt som del av den ordinaere virksomheten og til
markedspriser. | noten er det delt mellom kostnader i samme konsern og kostnader fra naerstaende konsern
(samme majoritetseier), samt kostnader fra tilknyttet selskap.

Beskrivelse neerstdende part Type transaksjon 2024 2023
OT Ltd Group - konsernselskap Innleide personelltjenester 44 578 37 468
OD Ltd Group - nzerstaende part  Innleide personelltjenester 4972 1497
OD Ltd Group - nzerstaende part  Kostnad lokaler 8428 2 685
OOW AS - tilknyttet selskap Innleide personelltjenester 377 1343
Sum 58 354 42993

Note 11 - Finansinntekter og kostnader
Belgp vises i tusen kr

Finansinntekter 2024 2023
Renteinntekter 1154 660
Netto valutagevinst 6202 5025
Sum finansinntekter 7 355 5685
Finanskostnader 2024 2023
Rentekostnader -2736 -2 887
Netto valutap -10977 -864
Andre finanskostnader -21 -48
Sum finanskostnader -13733 -3799
Netto finans 2024 2023
Netto finans -6 378 1886

Sum netto finans (+ inntekt / - kostnad) -6 378 1886
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Note 12 - Skatt
Belgp vises i tusen kr

Arets skattekostnad fordeler seg pd: 2024 2023
Betalbar skatt 3577 4115
Endring utsatt skatt 261 305
Arets totale skattekostnad 3 838 4420
Beregning av drets skattegrunnlag: 2024 2023
Ordineert resultat fgr skattekostnad 13292 15 089
Permanente forskjeller 4154 5000
Endring i midlertidige forskjeller -1187 -1385
Alminnelig inntekt 16 259 18 704
Ytet konsernbidrag -16 258 -18 704
Arets skattegrunnlag 0 0
Betalbar skatt (22%) av arets skattegrunnlag 0 0
Oversikt over midlertidige forskjeller 2024 2023
Driftsmidler inkl goodwill -1470 349
Netto pensjonsmidler 17 369 14 362
Netto midlertidige forskjeller pr 31.12 15 899 14711
Utsatt skattefordel/Utsatt skatt (22%) 3498 3237
Oversikt over permanente forskjeller 2024 2023
Ikke fradragsberettigede representasjonskostnader/gaver 258 0
Ikke fradragsberettigede kontingenter 107 96
Kostnad aksjeopsjonsprogram, se note 5 3789 3779
Andre ikke fradragsberettigede kostnader 0 1126
Sum permanente forskjeller 4154 5000

Forklaring til hvorfor drets skattekostnad ikke utgjgr 22% av resultat

for skatt 2024
22% skatt av resultat for skatt 2924
Permanente forskjeller (22%) 914
Beregnet skattekostnad 3838
Effektiv skattesats *) 28,9 %

*) Skattekostnad i forhold til resultat fgr skatt
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Note 13 - Egenkapital
Belgp vises i tusen kr

Aksjekapital Annen Annen Sum
innskutt egenkapital
egenkapital
Egenkapital 01.01. 249 28 148 53533 81930
Arsresultat 0 0 9 454 9 454
Avgitt konsernbidrag 0 0 -12 682 -12 682
Aksjeopsjonsprogram, se note 5 0 3789 0 3789
Egenkapital 31.12. 249 31937 50 305 82492
Note 14 - Datterselskap
Belgp vises i tusen kr
Anskaffelsesar Eier- Stemme- Resultat Egenkapital Bokfgrt verdi
Selskap Kontor andel andel 2024 pr. 31.12 pr.31.12
Odfjell Technology Manila,
Philippines Corp 2022 Filippinene 100 % 100 % 7 642 37216 10 800

Note 15 - Kundefordringer, andre kortsiktige fordringer, leverand@rgjeld og annen kortsiktig gjeld
Belgp vises i tusen kr

Kundefordringer 2024 2023
Kundefordringer - brutto belgp 494 857
Kundefordringer - konsern, se note 16 30477 41 661
Opptjent ikke fakturert driftsinntekt 0 266
Netto bokfgrt verdi kundefordringer 30971 42 785
Andre fordringer 2024 2023
Andre kortsiktige fordringer konsern, se note 16 6128 33656
Andre kortsiktige fordringer 32351 32336
Sum andre kortsiktige fordringer 38479 65 992
Leverandgrgjeld 2024 2023
Leverandgrgjeld - ekstern -27 388 -14 579
Leverandgrgjeld - konsern, se note 16 -6 286 -4 528
Sum leverandgrgjeld -33674 -19 107
Annen kortsiktig gjeld 2024 2023
Kortsiktig gjeld til konsern, se note 16 -26 410 -18 761
Palgpt Ignn og feriepenger -21 906 -18 365
Andre palgpte kostnader -8 803 -22 036

Sum annen kortsiktig gjeld -57 120 -59 162
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Note 16 - Mellomvarende med selskap i samme konsern m.v
Belgp vises i tusen kr

Fordringer og gjeld mellom konsernselskaper (samme konsern) og konsernselskaper (naerstaende parter)
knytter seg til den Igpende drift og konsernbidrag, se note 3 for definisjon av naerstaende parter.
Konsernmellomvaerende er gjengitt pa egne linjer i balansen.

Kortsiktige driftsrelaterte fordringer 2024 2023
OT Ltd Group - konsernselskap 33650 59 159
OD Ltd Group - nzerstaende part 2677 16 157
Sum driftsrelaterte fordringer 36 327 75317
Kortsiktig driftsrelatert gjeld 2024 2023
OT Ltd Group - konsernselskap -10 609 -3 457
OD Ltd Group - nzerstaende part -5 828 -1129
Sum driftsrelatert gjeld -16 438 -4 586
Konsernbidrag 2024 2023
Avgitt konsernbidrag Odfjell Offshore Ltd. -16 258 -18 704
Sum konsernbidrag (mottatt + / avgitt -) -16 258 -18 704
Kortsiktige driftsrelaterte fordringer - tilknyttet selskap 2024 2023
OOW AS - tilknyttet selskap 0 840
Sum driftsrelaterte fordringer - tilknyttet selskap 0 840
Kortsiktige driftsrelatert gjeld - tilknyttet selskap 2024 2023
OOW AS - tilknyttet selskap -379 -647
Sum driftsrelatert gjeld - tilknyttet selskap -379 -647
Langsiktig driftsrelatert gjeld 2024 2023
OD Ltd Group - naerstaende part -32 000 0
Sum driftsrelatert gjeld -32 000 0

Note 17 - Konsernkontoordning
Belgp vises i tusen kr

Selskapets driftskontoer inngar i konsernkontoordning hvor Odfjell Technology Ltd per 31.12.2024 er
konsernkontoeier og saledes eier av bankmidlene. Konsernkontosystemet er opprettet for & bidra til en
optimal likviditetsstyring i Odfjell Technology Ltd. konsernet. Selskapet har solidaransvar for innskudd i
konsernkontoordning, og har ikke separatistrettighet for midler som inngar i konsernkontoordningen. Netto
innestaende pa konsernkontoordningen klassifiseres som annen kortsiktig fordring i balansen, mens netto
trekk er klassifisert som annen kortsiktig gjeld og er vist pa egen linje i balansen.

2024 2023
Bankinnskudd USD 1095 -43 594
Bankinnskudd NOK 15 094 -18 708

Sum fordring/(gjeld) konsernkontoordning 16 190 -62 303
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Note 18 - Bankinnskudd
Belgp vises i tusen kr

2024
Bundne skattetrekksmidler utgjor 9829
Note 19 - Aksjekapital og aksjonzerinformasjon
Balansefgrt belgp vises i tusen kr
Aksjekapitalen bestar av:
Antall Palydende Balansefgrt
Ordinzere aksjer 249 194 1 249
Oversikt over aksjonaerene i selskapet pr. 31.12:
Ordinzre Eier- Stemme-
aksjer andel andel
Odfjell Technology Ltd 249 194 100 % 100 %

Note 20 - Garantistillelse

Selskapets aksjer er pantsatt som sikkerhet for Odfjell Technology Ltd's noterte obligasjonslan pa NOK 1 100
millioner, samt RCF pa USD 50 millioner. Odfjell Technology AS er ogsa garantist for nevnte bond- og
banklan.

Konsernet Odfjell Technology har fellesregistrering knyttet til merverdiavgift for konsernets
avgiftsregistrerte foretak. Selskapet inngar i denne fellesregistreringen og er saledes solidarisk ansvarlig for
skyldig merverdiavgift i Norge.
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Til generalforsamlingen i Odfjell Technology AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for Odfjell Technology AS som bestar av balanse per 31. desember
2024, resultatregnskap og kontantstramoppstilling for regnskapsaret avsluttet per denne datoen og
noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

e oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024,
og av dets resultater og kontantstrammer for regnskapsaret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfert revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i
relevante lover og forskrifter i Norge og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for
Accountants (IESBA-reglene), og vi har overholdt vare avrige etiske forpliktelser i samsvar med disse
kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. Gvrig informasjon
omfatter informasjon i arsrapporten bortsett fra arsregnskapet og den tilharende revisjonsberetningen.
Var konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese arsberetningen. Formalet er
a vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og
den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i sa henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

e er konsistent med arsregnskapet og
e inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik
internkontroll som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder
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vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon.
Feilinformasjon kan oppstéa som fglge av misligheter eller utilsiktede feil. Feilinformasjon er & anse
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes & pavirke de
gkonomiske beslutningene som brukerne foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utgver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

e identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfarer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensikismessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

e opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for & utforme
revisjonshandlinger som er hensikismessige etter omstendighetene, men ikke for & gi uttrykk
for en mening om effektiviteten av selskapets interne kontroll.

e evaluerer viom de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilhagrende noteopplysninger utarbeidet av ledelsen er rimelige.

e konkluderer vi p4 om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og,
basert pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til
hendelser eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift.
Dersom vi konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i
revisjonsberetningen henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet,
eller, dersom slike tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon.
Vére konklusjoner er basert pa revisjonsbevis innhentet frem til datoen for
revisjonsberetningen. Etterfalgende hendelser eller forhold kan imidlertid medfare at selskapet
ikke kan fortsette driften.

e evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet
og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kontroll som vi
avdekker gjennom revisjonen.

Bergen

KPMG AS

Stéle Christensen
Statsautorisert revisor
(elektronisk signert)
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