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Key Figures

About DeepOcean

DeepOcean is a technology-driven, independent
solution provider in the ocean space.

We offer companies within oil and gas, offshore

renewables, deep sea minerals, and other
non-energy niches a full range of services

e e el T e DeepOcean delivered over
10% revenue increase in 2023.

This signifies our customers

trust in DeepOcean to deliver.

Our global team of experts is at the forefront
of remote and unmanned operations as well
as digitally enabled services. Supported by an
extensive tool and technology pool, they drive
cost-efficient, safe, and sustainable operations.

A world-leading ocean services provider,
DeepOcean enables the energy transition
and the sustainable use of ocean resources.

Financial Metrics Operational Metrics

2023 2022 2021 2023 2022 2021
Revenue and other income USD thousand 626703 566 085 499 427 Vessel days Number 3910 3610 3329
EBITDA" USD thousand 208398 175 485 124 871 Employees Number 1403 1225 1019
Adjusted EBITDA" USD thousand 61428 82859 65 451 Nationalities Number 4h4 4b 36
Adjusted EBITDA margin” Percent 9.8% 14.6% 13.1% Total recordable injury rate - own employees? Per million hours worked 2.27 1.29 0.92
Net cash flow from operations USD thousand 169 592 138 673 98282 Lost time injury rate — own employees? Per million hours worked 0.83 0.52 0.31
Order intake" USD thousand 671062 705 691 556 668 CO, intensity? Kg per hour in operation 1618 1649 1744
Order backlog” USD thousand 454262 411 666 272000

1) Refer to Alternative Performance Measures section for definitions, explanations and reconciliations.
2) Refer to section 3.5 Safety for definitions and explanations.
3) Refer to section 3.4 Environment and Climate for definitions and explanations.
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Vision, Values
& Objectives

Vision
A world-leading ocean services provider,

enabling the energy transition and sustainable
use of ocean resources.

Values

We live by our guiding values of
Attitude, Courage and Teamwork.

Strategic Objectives

Growing DeepOcean's technology platform,
benefitting our customers, stakeholders
and the environment.

Continue strong focus on ESG and drive
tangible initiatives towards more sustainable
operations for our customers.

Defend leading position in core markets
(O&G, Recycling) and derive growth from
emerging markets (Renewables, Ocean
Minerals and other Ocean Solutions).

Cenerate profitable growth, through
operational excellence as well as
a continued cost focus.

Emphasize development of DeepOcean's
core resources, its employees and be
an employer of choice.

A

ttitude

We ACT with a can-do Attitude,
striving to achieve the best possible,
long-term results for our people, our
customers and our stakeholders.

ourage

We ACT with the Courage to
embrace new challenges, to stop
unsafe practices, to always be
compliant and to shift boundaries
with innovative solutions.

eamwork

We ACT as one Team, promoting the
continuous development of each
other in a learning and evolving
organization for the benefit of
ourselves and our customers.
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Letter from

the CEO

Dear All,

The past year has been a year of significant
progress along several dimensions for
DeepOcean. | am writing this letter to reflect
on the performance of the company during
this period and discuss certain topics of
significance that are affecting our industry.

2023 has presented us with numerous challenges
and opportunities. From the intensification of
geopolitical tensions to heightened energy
security issues, alongside continued high

inflation and high interest rates, it's been a

period of significant flux. Additionally, the
continued momentum towards sustainable
energy transitions and the rapid advancements

in artificial intelligence have showcased the
remarkable pace at which our world is evolving.
All of these topics have an impact on DeepOcean.
For instance, energy security continues to be a
topic of countries' national security agendas, and
the subsea industry plays a vital role in securing
the supply of energy. | can assure you that
DeepOcean will continue to be a trusted provider
of critical subsea IMR operations (inspection,
maintenance, and repair) for the foreseeable
future. Our services in this market are crucial for
the energy security through our work on pipelines
and other critical infrastructure. In addition,

we see, along with the global energy transition,

an increased focus in the renewables space, in
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which I'm happy to say that DeepOcean has made
significant progress on in 2023.

Growing the Company

We continue to grow our business thanks to

the dedicated work from our 1400 employees.

It makes me personally very happy that in 2023
more than 200 talented individuals decided to
join DeepOcean. As a group, we represent 44
nationalities which highlights that we have grown
to become a global group in a global industry.
DeepOcean's vision is to be a world-leading
ocean services provider delivering superior results
to all stakeholders, while supporting the energy
transition and the sustainable use of ocean
resources. This means promoting technological
solutions and efficiency gains that make the

oil and gas industry more sustainable, as well

as playing a much bigger role in the offshore
renewables industry. To succeed, we must
continue to encourage an innovative corporate
culture and be at the forefront of challenging
industry norms.

In 2024, DeepOcean will be celebrating its 25-year
anniversary. The group today is attractively posi-
tioned along several levers of growth. This is a
consequence not only of our long experince in
the subsea industry but also reflects our capacity
for attracting relevant technical talent. During

LETTER FROM THE CEO

these 25 years we have accumulated material
experience and longstanding partner relations
which forms the basis of a legacy that we are very
proud to rely on day-to-day and which we will
further nurture and cultivate.

The latest testament of quality was the landmark
award by a global super-major for the provision
of subsea construction and IMR services offshore
Guyana, which expands DeepOcean's global
footprint by entering into a new geographical
market. The Stabroek Block in Guyana is one of
the world's most promising oil and gas discoveries
and we will play a pivotal role in supporting the
locally emerging energy service industry.

Supporting the energy transition and the
sustainable use of ocean resources also applies
to our own operations. We are dedicated to
reducing our environmental footprint from
offshore operations evidenced by the charter

of Island Ocean, which marks the seventh hybrid
vessel in our fleet, a substantial growth from one
vessel in 2020. This continues a journey of fleet
hybridization as part of successful collaborations
with various shipowners. The Island Ocean will
be converted from a PSV to CSV, and | think this
is a great example of how we as charterers can
be creative to make more ship tonnage available
and attractive. The Stril Server vessel is also
undergoing a conversion to become a hybrid

@yvind Mikaelsen
Chief Executive Officer
DeepOcean Group

vessel during Q12024. An outcome of all of these
efforts is that DeepOcean once again reduced its
carbon intensity indicator in 2023, measured as
CO, emission per hours of operation.

Collaborative Efforts

During the year we successfully completed sub-
sea trials with an Autonomous Inspection Drone
(AID). The AID can perform pre-programmed
inspections of all subsea assets. A key enabler for
the ability to perform programmed, autonomous
inspection work is the creation of digital twins of
subsea infrastructure. The collected data used
for post-processing of 3D models shows extra-
ordinarily high quality. | believe it can transform
how traditional ocean-based industries approach
their offshore work.

Within offshore wind, a major German utilities
company appointed DeepOcean as preferred
supplier of subsea installation services in connec-
tion with the Nordseecluster A development off
the German coast. We have also been active on
the US East Coast in renewables by providing ROV
and personnel services for a survey campaign

as well as landing a contract with a major cable
manufacturer for subsea construction support
which will commence in the first quarter of 2024.

11
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LETTER FROM THE CEO

The Norwegian parliament has agreed to open
parts of the Norwegian continental shelf for
subsea mineral activity. This is an important
milestone for Norway and DeepOcean majority
owned Adepth Minerals. We look forward to
supporting Adepth Mineral in this process, which
not only promotes the green shift by providing
needed metals, but also contributes to national
industrial development. With clear and extremely
strict framework conditions, Adepth Minerals
will take part in ensuring that Norway's national
resource utilization takes place in a sustainable
and socially responsible manner.

Growth Amidst the Waves

Our turnover grew by 10% to USD 627 million in
2023 where all regions contributed to the growth.
However, we are not satisfied with profitability
as we had certain loss-making projects that
significantly impacted our earnings. Accordingly,
adjusted EBITDA was USD 61 million, down from
USD 83 million in 2022. If we adjust for said
project cost overruns as well as other one-off
items, our result for 2023 would have been ap-
proximately on par with 2022. It is important to
note that the loss-making projects all included
unique challenges that are not present in our
current backlog.

In the Americas region, we see that the Mexican
trenching market turned active again towards

12

the end of the year and we are seeing positive
movement into 2024. In 2023 we have also
introduced our UT-1 jet trenching system to
the US market by bringing the Volantis subsea
construction vessel to US waters. Finally, the
Americas region is a key region for future
growth along all service lines and a very active
renewables market.

Both of our key markets in Europe, UK and
Norway, have been busy, and we are heading for
another year of high activity in the region. During
2023, we completed a large recycling project in
the central North Sea, reaching a 98% recycling
rate for the removal of almost 9 000 tons of
subsea infrastructure, an ambitious scope of work
encompassing the removal of the infrastructure
in three significant fields. Recycling continued to
provide us with strong revenue streams, however,
IMR remains the largest business line for the
group — and a service offering that will for the
foreseeable future continue to be crucial for us.

In our Africa region, we have successfully com-
pleted two major projects during the year in
Ivory Coast. Furthermore, we are entering 2024
with significant backlog from a strategic client.
While the region has operationally delivered
very well in 2023, the economics of the projects
have been somewhat disappointing compared
to our expectations. The market activity in the
spot market, outside major contracts, proved

to be somewhat constrained, impacting our
overall performance for the Africa region. It
remains a market | see great potential in, and
we are committed to continue our presence
and service offering in the region.

DeepOcean has had significant commercial
success in 2023. This is clearly illustrated by
ending 2023 with a record year-end order backlog
of USD 454 millions. This is strong confirmation
from our clients of our successful track record of
prior deliveries and faith in our future growth.

Governance in Focus

The composition of the board of directors of
DeepOcean is 43% female. This shows important
progress from last year and comes together with
progress on overall gender diversity KPI's. We
consistently strive to enhance gender diversity,
particularly in offshore roles where challenges
persist. Despite the inherent challenges, 2023
has emerged as our most successful year to
date. The share of female employees of the total
employees is 16% (26% of onshore employees).
Among the onshore employees, 31% of new
employees hired in 2023 were female.

As part of DeepOcean's commitment to sustain-
ability, we actively implement and embrace
sustainable procurement practices. We maintain
a transparent prequalification process that all

our suppliers must undertake. In addition to our
pre-qualification process, we have during 2023
implemented an external platform that perform
due diligence and engage our supply chain
stakeholders in sustainability.

A Note of Appreciation

Finally, | would like to thank all of our employees,
customers, vendors and other partners for their
continued support and trust. We are proud of
what we have accomplished so far, but we are
not stopping here. We are committed to contin-
uously delivering, developing, and transitioning
our business, while delivering excellent client
service, and building on recent successes.

Best regards,

AN

@yvind Mikaelsen
Chief Executive Officer
DeepOcean Group
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DeepOcean
Around the World

Aberdeen, UK Oslo, Norway, Headquarters

Haugesund, Norway
Oslo, Norway
Bergen, Norway

Stavanger, Norway Séte France

Houston, USA

Georgetown, Guyana

Malabo, Equatorial Guinea

Port Gentil, Gabon
Ciudad del Carmen, Mexico

Pointe Noire, Congo-Brazzaville

Accra, Ghana

Locations
Corporate offices

Operational sites
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History

Restructured UK Cable Lay

DeepOcean dT h Busi
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DeepOcean listed on o
Moved headquarters through acquisition

Oslo Stock Exchange

to the Netherlands of SeaRov
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Deechean Triton acquires IILISIEN ) : Formed Remota JV
established DeepOcean Formed Windstaller Alliance T Gl O o

with Aker Solutions and :
Solstad Offshore and @stensjg

Entered into charter
party to add the first
USV to the fleet

Repatriated the group's
headquarters to Norway
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Our Services
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OUR ASSETS

DeepOcean operates a range of specialized assets to deliver
complex ocean solutions. DeepOcean's asset-light strategy
has been a critical part of its ability to continue to grow

and create value within a dynamic market environment.

The asset-light strategy provides flexibility and significant
strategic advantages. The following is a selection of key

offshore assets utilized by DeepOcean.

Remotely Operated Vehicles

Remotely Operated Vehicles ("ROVs") are key
operating assets for DeepOcean. Our premier
fleet consists of 50+ fully owned and operated
ROVs, ranging from Observation and Work
Class ROVs to a specialized Fast survey ROV
and inspection drones, which we deploy for
operations in deepwater to shallow water
locations around the world. Through contin-
uous investment, our fleet is kept in excellent
condition, regularly maintained and upgraded.
Our specialist in-house technical department
actively develops new tools and technologies
to improve the capabilities and efficiency

of our ROVs, reflected in the average annual
ROV uptime exceeding 98%.

Flange Tie-in System

Through our exclusive partnership with
Designbanken, DeepOcean designed a method
for performing remote tie-in of diver flanges with
our Flange Tie-in Tool (“FTT"). The FTT performs
diverless tie-ins of diver flanges on spools and
risers by use of a patented hydraulic bolting
system. The FTT is the perfect tool for clients
seeking an alternative solution to traditional

20

saturation diving methods. Through the use of
the FTT we have seen significant cost savings

and health and safety benefits that accompany
unmanned operations. The FTT can be used for
greenfield and brownfield projects in any water
depth, and on all types of flanged connections

— for example spools to subsea christmas trees

or riser to pipelines. The FTT additionally removes
the need for certain pipeline infrastructure such
as pipeline end manifold, since the pipeline can
be placed straight onto the seabed during pipelay
activities.

Eureka!™

Developed by DeepOcean, Eureka!™ is a flow
assurance tool that can determine the locations
of hydrates in a pipeline, using a non-invasive
radiation-based detection technique to identify
changes in density along a given line of pipe
(from 6" to 20" outer diameter). Eureka!™ is

ship deployed and driven by an ROV providing
real-time response. The tool is cost-effective
and provides flow assurance specialists

with a reliable method of diagnosing flow
abnormalities due to partial or total plugs,
without interrupting production.

OUR ASSETS

Remotely Operated Vehicles

2]
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TI000 Jet Trencher

T1000 Jet Trencher

T1000 is an advanced jet trenching ROV suitable
for deployment in water depths up to 2 000 m.
The 1000 horsepower (750 kW) subsea power
system is capable of 3.5 knots maneuvering
performance and 3 m maximum burial capability,
providing a leading solution for burial of cables,
umbilicals and flexible pipes. The adjustable 3 m
jet tool allows for varying diameter products

and splice burial whilst downward facing nozzles
provide capability for burial in all cohesive soils
(up to 80 kPa) and all sand grades. The burial arm
is fitted with sensors for accurate and controlled
cable burial. This high specification ensures that
T1000 is one of the most versatile and reliable
jet trenching ROVs available. Equipped with

a high sea state launch and recovery system,

the TI000 can be deployed in harsh weather.

22
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UT-1 Ultra Jet Trencher

UT-1is a high-powered jet trenching ROV with

2.1 MW of total power. Equipped with sophisti-
cated drive motors, that enable precise control
of pressure and flow, giving a high degree of
flexibility when undertaking work scopes in varied
environmental conditions. With an extensive
track record and class leading performance, UT-1
is configurable for a wide range of applications
including trenching of pipelines through to

the installation of submarine cables in varying
seabed conditions. UT-1's cable capture tool

can provide support for simultaneous installation
of submarine cables, whilst its upgraded swords
allow jetting performance exceeding any other
jet trencher currently in the market.

OUR ASSETS

UT-1 Ultra Jet Trencher

FlexiCore™

FlexiCore™ is a groundbreaking seabed coring
technology developed by DeepOcean, Seabed
Solutions, and Adepth Minerals, designed to
meet the advanced geotechnical demands

of the subsea industry. By integrating marine
adaptability with proven terrestrial techniques,
FlexiCore™ significantly enhances the efficiency
of seabed geology sampling and analysis.

This innovation enables the rapid collection

of high quality cores at lower costs, having
demonstrated effectiveness at depths exceeding
1000 meters. With initial applications aimed at
seabed mining and renewable energy projects,
FlexiCore™ reflects our dedication to pioneering
sustainable exploration methods.

Toolpool

Across the globe, DeepOcean has an impressive
amount of tools and equipment available to our
ocean services projects. All tools are carefully
maintained and operated by our skilled toolpool
technicians. On top of the most common subsea
tools and rigging equipment, we also develop
more sophisticated and bespoke tooling solu-
tions based on our clients' needs. Having
sustainability at the core of our operations,

we continually develop solutions to reduce risk
and the environmental impact of our operations,
utilizing the latest technological advances.
DeepOcean prioritizes its own toolpool and
availability before exploring external

supplier options.

23
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Our Fleet

DeepOcean operates a modern and versatile fleet of vessels ranging
from fit for purpose survey and IMR vessels to subsea construction
class vessels. Through the establishment of longterm relationships
and many years of collaboration with industry leading vessel
owners, DeepOcean is well positioned to secure vessels to fulfil

its contractual commitments. DeepOcean has a target to reduce

its CO, emissions by 45% by 2030 and has taken action to install
hybrid battery packs on five of its vessels, in order to drive down
operating expenditure and harmful emissions to air.

Owned Vessels

Deep Vision Arbol Grande
Deep Vision is a flexible Subsea IMR and Survey Arbol Grande is a general construction and
Vessel with a well proven track record. The subsea support DP Il vessel, with a built-in

vessel is equipped with a DP Il system and 3 accommodation for 199 persons and a 60 Te
ROV systems. This combined with the large constant tension crane (Liebherr), in addition
deck area and the 60 Te AHC (active heave to a secondary 60 Te telescopic crane (TTS).

compensated) crane makes the vessel a versatile She has a Superpuma helideck, 960 m? of free
workstation for IMR, survey and construction deck space. The vessel has been used as an
support operations. The vessel was rebuilt in 2012, accommodation and topside maintenance
where the accommodation and superstructure support vessel for several IMR contracts
capacity were increased, and ROV hangars were involving ROV survey and diving activities.

incorporated in the superstructure.
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Long-term Leased Vessels

Dina Star
Dina Star is a modern and flexible Multipurpose
Offshore Vessel built on the MT 6015 design and

delivered in 2013. The vessel joined DeepOcean's

Fleet in 2015 and has since gained a large track
record including general IMR services, light
construction work, well stimulation and survey
works. Given its large deck and tank capacities,
the vessel can also serve as a PSV if required.
Dina Star is fitted with a state of the art power
distribution system that provides substantial
fuel efficiency and lower emissions, especially
in DP mode. This, combined with a 150 t AHC
crane, helideck and removable cargo rail makes
the vessel an effective and versatile workstation.

Edda Flora

Edda Flora is designed for IMR and survey
operations and came into operation in 2008.
Edda Flora accommodation and office facilities
are of very high standards, creating a good
working environment for offshore crew and
clients. Edda Flora has proven to be a very
efficient vessel for IMR and survey operations.
Edda Flora has been upgraded with battery
solution enabling her to be an environmental
friendly hybrid vessel. The vessel is equipped
with a unique high-speed Survey ROV from
Kystdesign in a dedicated hangar.

Edda Fauna

The state-of-the-art IMR vessel Edda Fauna
came into operation in 2008 as the flagship

in the DeepOcean IMR fleet. Edda Fauna was
designed with special emphasis on providing
excellent safety and work conditions on deck
with a closed deck hangar. Edda Fauna accom-
modation and office facilities are of very high
standards, creating a good working environment
for offshore crew and clients.

Edda Freya

The Edda Freya is a state-of-the-art construction
vessel suited for operations worldwide and
utilizing an environmentally friendly, fuel

saving diesel-electric hybrid propulsion system.
Edda Freya was designed with a focus on cable
laying operations, offshore constructions and
inspection, and maintenance and repair (IMR)
operations, and also with a focus on redundancy,
excellent maneuverability and station keeping.

25
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The vessel has 2 300 m? of deck space and is
equipped with a 400 T AHC offshore crane that
can lift 600 T in double-fall mode, a 70 T AHC
offshore crane which is bolted, and can easily be
moved to secondary position, a Huisman 15 T dual
tensioner VLS located over the main moonpool,
a system for quick mobilization of reels and reel
drive systems, an integrated skidding system for
modules, two moonpool launch and recovery
system for WROVs and a 3000 T carousel is
located below deck. In addition to the hybrid
battery system Edda Freya's environmentally
friendly credentials are enhanced by the adoption
of Siemens' BlueDrive PlusC concept, which was
implemented by Siemens in co-operation with
@stensjg Rederi. By using variable rotational
speed with optimal operation of the diesel
generators in combination with the battery
system, the system will significantly reduce fuel
consumption and the emissions of nitrogen
oxides (NOX) and greenhouse gases (CO,

and methane). The use of selective catalytic
reduction systems further reduces emissions.

OUR FLEET

Normand Jarstein

Normand Jarstein is a MT6022L Offshore Subsea
Construction Vessel built in 2014. The MT6022L
design provides excellent stability and station
keeping. The selection and design of spread,
equipment and workspaces, is all based on the
objective of performing safe and efficient subsea
operations. Normand Jarstein is a vessel equipped
with a 250 t active heave compensated subsea
crane, capable of delivering loads to depths up to
3000 meters and is a versatile and cost-effective
working platform for a broad range of demanding
offshore projects, including pipe and cable laying,
subsea construction, surveying and flotel/W2W.

HOS Bayou

The HOS Bayou is a U.S.-flagged Jones
Act-compliant MPSV. Equipped with two
DeepOcean Schilling HD 150 HP work-class
remotely operated vehicles (ROVs). The HOS
Bayou can perform inspection, maintenance
and repair (IMR) of subsea oil installations

and construction support in the Gulf of Mexico
(GoM). In addition to IMR work, this vessel
package is designed to perform a variety of
deep-water services, such as SURF installation,
decommissioning activities, drilling support
and deep-water well intervention projects.

26

Normand Ocean

Normand Ocean is an MT6022 multipurpose
construction vessel built and joined DeepOcean's
fleet in 2014. The MT6022 design provides excel-
lent stability and station keeping. The selection
and design of spread, equipment and workspaces,
are all based on the objective to perform safe and
efficient subsea operations. Normand Ocean's
large deck, combined with high weather limita-
tions on MHS and ROV's together with the 150 t
offshore crane and De-ice class, results in a vessel
that is flexible and fit for offshore operations

in harsh environments.

OUR FLEET

Olympic Ares

Olympic Ares is a dynamically positioned
multi-role subsea construction vessel. Designed
for operation in severe weather conditions, the
vessel demonstrates high station keeping capa-
bility whilst remaining fuel efficient. The vessel
incorporates two off Active heave compensated
subsea cranes, 250 t and 50 t and is mobilized
with two off work class ROVs and in addition to
a jet trenching spread which can be launched
and recovered in high sea states. Olympic Ares
has an extensive | track record in the renewables
and O&G industry performing top side repair
work and comprehensive subsea operations

on a highly productive basis.

Stril Server

Stril Server is a dynamically positioned multi-role
subsea, survey inspection and construction
vessel. Designed for operation in severe weather
conditions, the vessel demonstrates high station
keeping capability whilst remaining fuel efficient.
The vessel incorporates a 70 t Active Heave
Compensated subsea crane and is mobilised
with two off work class ROVs and can easily be
mobilized with an Observation ROV, which can
be launched and recovered in high Sea States.

Siem Day

The vessel is an Offshore Subsea Construction
Vessel (OSCV) designed and equipped for subsea
operation duties such as construction and
installation work, inspection and maintenance.
The design is of type OSCV 11L. The vessel is
environmentally friendly with focus on low fuel
consumption through its hull shape and diesel
electric machinery. Siem Day is a vessel equipped
with a 250 t active heave compensated subsea
crane, capable of delivering loads to depths up to
3000 meters and is a versatile and cost effective
working platform for a broad range of demanding
offshore projects.

Volantis

Volantis is a dynamically positioned multi-role
subsea construction vessel. Designed for
operation in severe weather conditions, the
vessel demonstrates high station keeping
capability whilst remaining environmentally
efficient. The vessel incorporates a 150 te
Active Heave Compensated subsea crane

and is permanently mobilized with an Installer
Work Class ROV and Seaeye Panther XT Il A
Work Class ROV, which can be launched and
recovered in high Sea States. Volantis has an
extensive global track record for performing
comprehensive construction, installation and
trenching projects on a highly productive basis.
The spread also includes a 2 000 te rated
carousel to facilitate the installation and/or
simultaneous burial of flexible products.

In addition to the above vessels, DeepOcean has access to a wider fleet of vessels through charter parties with vessel owners on
a call-off basis and will in 2024 welcome USV Ocean Challenger and Island Ocean into our fleet of long-term leased vessels.
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Governance
trategy

DeepOcean's corporate governance strategy
consists of two primary objectives; to conduct
business (a) responsibly and (b) with integrity

and transparency. We achieve these objectives by:

e sound board and senior management
oversight and governance

o effective risk assessment and management
in accordance with corporate policies
and governing procedures

e active promotion of a ‘speak-up culture’

e sophisticated data privacy and
cybersecurity mechanisms

e systematic due diligence assessments
of supply chain ESC practices

Key Risks Key Opportunities

Dedicated compliance resources using EcoVadis
system for due diligence assessments and monitoring

Corruption and bribery incidents
in the value chain

Cyber security and privacy breaches Robust cyber security department

30

GOVERNANCE STRATEGY

GOVERNANCE STRATEGY

Material Priority

Be Responsible &
Transparent Across
the Value Chain

PEICE JISTNE

17 s

&

DeepOcean won new orders worth
USD 671 million in 2023, equivalent to 1.07x
book-to-bill. This signifies DeepOcean's
commercial success and delivering
successful projects for our customers.

Material Topics &
2025 Commitments

Prevent any bribery and
corruption infringements
throughout DeepOcean's
business areas

2023 Progress

On track

No infringements or
incidents recorded
pertaining to anti-bribery
or corruption

2024 Next Steps

COl Disclosure roll out

Ensure 100% business
partner compliance with
applicable anti-bribery
and corruption laws

and regulations

On track

There were no registered
business partner incidents
regarding anti-bribery
and corruption

Contract/Code of
Conduct w/onboarding
and monitoring

Maintain and strengthen
digital and operational
safeguards for Data
Security & Privacy

On track
No breaches
to data security

Refinement of a robust
data governance strategy
encompassing the

entire group

Validate that

all DeepOcean
subcontracted

activities are free from
infringements on human
and labor rights by 2025

On track
Implemented
EcoVadis in 2023

Training completed of
procurement personnel
and other relevant
stakeholders

Complete ESG due
diligence of all relevant
suppliers in 2024 using
EcoVadis platform

Develop Supplier Code
of Conduct based on
existing CSR declaration
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Governing Bodies

General Meeting of Shareholders

Approves DeepOcean’s Articles of Association, elects members to and
determines remuneration for the Board of Directors, elects external
auditor and approves auditor remuneration. Approves annual accounts
and the report of the Board of Directors, approves dividend proposals,
and deals with other matters listed in the notice convening the meeting.

Board of Directors

Establishes and reviews the overall principles governing the company’s
operations, management, and control functions. Our governance principles
are based on the Norwegian Corporate Governance Practice Code. The
legal framework for our business activates is rooted in our Articles of
Association and the Norwegian Private Limited Company Act (aksjeloven).

GOVERNING BODIES

2/

Audit Committee

The Audit Committee serves as an
oversight body, supporting the
Board of Directors in providing

governance mechanisms for
financial reporting, internal
controls, audit and compliance
activities, and risk management
practices. The establishment of the
Audit Committee aligns with the
stipulations set forth for Audit

Committees within the Norwegian

Public Limited Company Act,
ensuring compliance and
effective oversight.

External Audit

Ernst & Young AS is DeepOcean’s
auditor and are tasked with
independently obtaining
reasonable assurance about
whether the financial statements
as a whole are free from material
misstatement in accordance
with Norwegian regulations
and the International Ethics
Standards Board of Accountants’
International Code of Ethics for
Professional Accountants.

HSEQ Committee

The HSEQ Committee is integral
in maintaining high standards of
health, safety, environmental
stewardship, and quality within
the company. It champions
compliance with relevant laws
and industry benchmarks,
fostering a culture of safety and
responsibility. This committee is
pivotal in ensuring operational
excellence and protecting the
company’s reputation for quality
and integrity.

Remuneration Committee

The Remuneration Committee
assists the Board in overseeing
executive compensation, ensuring
alignment with the company's
strategic objectives. It focuses
on developing transparent, fair
remuneration practices for
executives and senior
management, aimed at
supporting the company's
long-term success and
stakeholder interests.

GOVERNING BODIES

Corporate Management

The Corporate Leadership Team is accountable for setting and
executing the company’s strategic objectives and enabling
succsessful delivery of client projects on time, within budget,
and without damaging our people, assets or the environment.

2/

ESG Steering Committee Group Compliance Internal Audit
ESC strategy execution, monitoring and Development of stategy, surveillance Our internal audit program provides
disclosure of material priorities and topics and disclosure of compliance governance assurance to our management that we are in
across all business areas and to activities globally. compliance with recognised international
key stakeholders. standards, stakeholder requirements and

approved governing procedures in our
Business Management System essential to
meeting our company’s strategic objectives.
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BOARD OF DIRECTORS

Board of Directors

Jo Olav Lunder
Chairman of the Board

Mr. Lunder is an independent advisor, investor
and chairman. Mr. Lunder has 30 years of expe-
rience in senior executive positions, mainly as
Chairman and CEO of large public and private
owned companies. He serves as the Chairman

of Komplett ASA. His last position was CEO of
the Fredriksen Croup. Mr. Lunder served before
that as Chairman and CEO of Vimpelcom (Veon).
He has also held the position as President in Ferd
Capital, while serving as Executive Chairman of
Aibel. Mr. Lunder has also held the position as
CEO of Ementor (Atea). Mr. Lunder holds an MBA
from Henley Business School. Mr. Lunder is a
Norwegian citizen.

Mike Winkel
Director

Mr. Winkel is a former COO of E.ON SE

and CEO of its Renewables business, he has
extensive experience in the global power and
gas sector. Working for more than 25 years in
the industry, Mr. Winkel held numerous senior
commercial, strategic and managerial roles in
power generation, optimization and commodity
trading. Mr. Winkel holds a degree in Business
Administration from Technical University of
Dresden. Mr. Winkel is a German citizen.
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Kristian Diesen
Director

Mr. Diesen is an Investment Advisory Professional
at Triton where he focuses on the Industrial
tech and Energy sectors. Mr. Diesen also sits

on the board of Techouse Group AS. Prior to
joining Triton in 2015, Mr. Diesen worked at
Pareto Securities, as a senior partner in the
equity research department. Previously, Kristian
worked at Deloitte in the audit and assurance
division. He holds an MSc in Business from the
Norwegian School of Management. Mr. Diesen
is a Norwegian citizen.

Colette Cohen OBE
Director

Ms. Cohen has served as the Chief Executive
Officer for the Net Zero Technology Centre.

Ms. Cohen has worked in the industry for BP,
ConocoPhillips & Centrica E&P. Ms. Cohen has

a degree in Chemistry from Queens in Belfast,

a masters in Project Management & Economics
from CERAM in France and an honorary PhD from

Aberdeen University and University of Strathclyde.

She is also a Commissioner for the Just Transition
Commission for Scotland and is an ambassador
for Powerful Women. Ms. Cohen is an active
champion for the industrial transition of the

oil and gas industry to a net zero future and a
committed role model for women in industry.
Ms. Cohen is an Irish citizen.

BOARD OF DIRECTORS

Anna Belfrage
Director

Ms. Belfrage has a 30-year tenure in finance,
beginning her career at PWC as an auditor,
followed by several CFO roles predominantly
in industrial companies in Sweden. She was

also interim CEO of Beijer Electronics Group
AB. Most recently, she served as the CFO,

at the forestry conglomerate, Sodra until

2019. Ms. Belfrage currently has a number of
non-executive roles including Mycronic, Elopak
and Ellevio. She has a Master in Economics from
Lund University. Ms. Belfrage is a Swedish citizen.

Wenche Kjglas
Director

Ms. Kjglas currently holds the COO position at
Grieg Maturitas. Beginning her career at Touche
Ross in 1986, she subsequently was CFO of Kavli
Holding and Crieg Logistics. In 2009, she became
CEO of Crieg Maturitas, the holding company

of Grieg Gruppen. Beyond her executive roles,

Ms. Kjglas has had a range of board roles including
chair of Keolis Norge AS and MagseisFairfield ASA,
and is currently Chair of Alginor ASA and board
member of Borgestad ASA. She has an MSc in
Business Administration and Economics from
Norwegian School of Economics. Ms. Kjglas

is a Norwegian citizen.

Hans Maret
Director

Mr. Maret is a Senior Industry Expert at Triton
and sits on the Triton Debt Opportunities fund's
Investment Advisory Committee, a position he
has held since 2013. He has also been a member
of the Triton Mid-Market fund's Investment
Advisory Committees, serving from 1998 to 2021.
Before his tenure at Triton, he held positions

at Sal. Oppenheim and Arthur Andersen. He is
an alumnus of the University of Cologne, where
he earned a degree in Business Administration.
Mr. Maret is a German citizen.
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MANAGEMENT

Management

@yvind Mikaelsen
Chief Executive Officer

Mr. Mikaelsen joined DeepOcean in May 2018.
He has 30 years of experience in the global
subsea business holding various senior executive
roles. His most recent position was Executive Vice
President at Subsea 7. Mr. Mikaelsen began his
career in the oil and gas industry with Kvaerner
Rosenberg AS in 1988. He then moved to Norske
Shell before joining Subsea 7 in 1992. He holds

a Master of Science degree from the University
of Trondheim in Norway. Mr. Mikaelsen is

a Norwegian citizen.

Ottar Kringen Mzeland
Chief Operating Officer

Mr. Mzland joined DeepOcean in 2007 and

has held various senior positions such as

Chief Operating Officer and Chief Commercial
Officer. His prior experience includes seven

years at Norsk Hydro. Mr. Maland holds a Master
of Science in Material Technology, a Business
Economist Degree from the Norwegian School

of Management and graduated from the Harvard
Business School Advanced Management Program.
Mr. Mzland is a Norwegian citizen.
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Frode Garlid
Chief Financial Officer

Mr. Garlid joined DeepOcean as Chief Financial
Officer in March 2018. Prior to joining DeepOcean,
he served as VP Operations & Risk in NOV
Wellstream Processing. He has served as Chief
Financial Officer & Chief of Staff of Fjords
Processing. Frode has also served as CFO of
OneSubsea Processing Group. He has 17 years

of experience within finance and operations in
the oil and gas industry, mainly from different
positions at Schlumberger in France, Africa, Russia
and the Middle East. Mr. Garlid holds a Master

of Arts with Honours in Economics Science &
Finance from the University of Aberdeen in 2001,
and law studies from the University in Bergen.

In addition, he has attended the Executive
Education at The Wharton School of University

of Pennsylvania. Mr. Garlid is a Norwegian citizen.

MANAGEMENT

Stephane Abergel
Chief Commercial Officer

Mr. Abergel joined DeepOcean in 2019,

bringing with him extensive experience in

the Oil & Cas Industry working in Africa, Far East,
North America, Central Asia and the Middle East
for major subsea contractors such as Saipem,
Sonamet, Acergy, and latterly Subsea 7. He has
broad management skills with original core
discipline in Engineering, Project Management
and Onshore/Offshore construction and brings a
detailed understanding of mechanisms governing
Win & Execute aspect of large turnkey projects.
Mr. Abergel also brings vital skills and experience
in setting strategic plans with strong experience
in exploring new frontiers as VP of Strategy

at Subsea 7. Mr. Abergel is a French citizen.

Hege Jarstg
Group HR Director

Ms. Jarstg joined DeepOcean in 2021 as Group
HR Director. She has over 20 years of experience
in the oil and gas industry, having previously
worked in AkerBP, Det Norske Oljeselskap,
Marathon QOil, Acergy, and Norsk Olje & Gass.
She has substantial HR management expertise
from a variety of positions. Her most recent
post was at AkerBP, where she supported and
developed the organization towards digital
transformation. Ms. Jarstg is a graduate of the
University of Stavanger with a Master of Business
Administration. Ms. Jarstg is a Norwegian citizen.
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SUSTAINABLE PROCUREMENT

Sustainable
Procurement

DeepOcean's sustainable procurement vision
focuses on enhancing ESC performance across
our supply chain. We prioritize alternatives that
minimize environmental and social impact,
considering the entire life cycle of our services.
As our business depends on our oceans, we place
a strong emphasis on minimizing the impacts
of our operations thereupon. This approach
ensures the selection of suppliers who uphold
our sustainability ethos through responsible
policies and practices.

We are strongly committed to the transformation
process that involves the entire organizations.
We collaborate with our suppliers to strengthen
our competitiveness through knowledge and
cost optimization, innovation and adopting

a proactive approach to risk management.

We embrace a culture of taking responsibility for
the impact of our purchasing decisions. Changing
traditional purchasing ways to be more forward
thinking with sustainable solutions. Sustainable
procurement is not just the buyers' responsibility,
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it involves everyone, from project design to
execution. Collaboration with our external
stakeholders and suppliers to take advantage
of advances in technology that have a positive
impact on our ESG goals.

Supplier selection criteria

DeepOcean prioritizes sustainability in our
supplier selection process, focusing on partners
such as vessel owners who utilize innovative
technologies to reduce emissions and suppliers
who offer products made from recycled materials
or optimize energy and water efficiency. We
ensure all suppliers demonstrate compliance
with fundamental human rights, the UK Modern
Slavery Act, the Norwegian Transparency Act, and
uphold a zero-tolerance policy towards bribery
and corruption, in alignment with our policies,
procedures, and applicable laws (both local and
international). Our procurement decisions are
steadfastly made without compromising safety
and quality standards.

SUSTAINABLE PROCUREMENT

o2

Environment e

Environmental criteria can be
applied at almost every stage of
the procurement process, from
the identification of needs, the
preparation of technical
specifications, evaluation of the
offers, the supplier selection to
the contract management.

O 0 o

=~

Sosial Responsibility e—

Make a positive social impact in
organizations and communities.
Sourcing that supports different
groups of people will open more
opportunities for inclusion, and
when adopted at scale, this will
have a global impact.

Supplier engagement

Our 2023 partnership with EcoVadis represents

a pivotal advancement in sustainable supply
chain initiatives. Through the EcoVadis platform,
we assess and uplift our suppliers' sustainability
practices, promoting a culture of sustainability
via training, capacity building, and ongoing
engagement. This collaboration aims to ensure
our suppliers align with our stringent ESG criteria
as we are progressively onboard our supply chain
onto this platform.

Local sourcing initiatives

DeepOcean champions local sourcing to
significantly reduce environmental impacts and
bolster local economies. Committed to adhering
to environmental laws and actively working

to curtail GHG, we prioritize locally produced
goods and services. This approach not only
fosters community development but also fortifies
the resilience of our supply chain. Particularly

in our global offshore operations, the travel of
specialized offshore crew and of transportation
of offshore equipment poses a considerable
environmental challenge.

®
=

Economy

Reducing the total cost of
ownership through reduced
energy costs, reduced consump-
tion, reduced overspecification,
and reduced environmental

and social compliance costs.

Social responsibility in our supply chain

Fair labor practices and human rights are
foundational to DeepOcean's supply chain
operations, forming a critical criterion for
supplier selection. By using NetSuite for
supplier pre-qualification and the future
integration of EcoVadis assessments, we are
committed to ensuring our suppliers meet

our stringent labor and human rights standards.

DeepOcean, alongside our vessel owners,
operate local marine bases in strategic locations,
including Haugesund, Aberdeen, Port Fourchon,
and Ciudad del Carmen. Our expansion into
the Guyanese market in 2023 underscores

our dedication to boosting local economies,
especially in the fields of subsea IMR and ROV
operations, by forging partnerships with local
entities. As we look towards Central and South
America, our strategy focuses on opportunistic
expansion with the aim of nurturing local
expertise within our operational domains
wherever feasible.
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Risk Management

As a matter of policy, we conduct a risk assessment
of all third parties with whom we do business
that are based in countries deemed as being
'high-risk’. This also applies to all agents and
prospective business partners. In situations where
an assessment reveals an unacceptable risk to
our business, our policy is to refuse to participate
in the activity in question. Our risk management
approach supports compliance with prevailing

legislation and regulations in all material respects.

Supply chain risk assessment

DeepOcean employs industry-standard
processes to identify and manage supply
chain risks, including environmental, social,
and geopolitical factors. Previously managed
in-house, we are now enhancing our risk
monitoring capabilities through our partnership
with EcoVadis. Combining our legacy supplier
pre-qualification process in NetSuite with
EcoVadis assessments ensures we partner with
suppliers who present minimal or manageable
risks to our operations. These partnerships are
continually monitored by our project teams
through follow-up of a procurement specialist
dedicated to a project once a supplier has
transitioned from the onboarding process
into the project execution phase.

Response strategies

DeepOcean employs robust strategies to ensure
the continuity of our sustainability practices
during crises and maintaining the integrity of
our supply chain regardless of external pressures.
In response to the COVID-19 pandemic and

the outbreak of armed conflict between Russia
and Ukraine, DeepOcean, developed and imple-
mented comprehensive measures, including
adapting operational protocols to ensure safety
and continuity, enhancing remote operation
capabilities, and fostering resilience through
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strategic diversification of supply chains. Our
approach was informed by industry responses,
emphasizing agility, safety, and sustainability

in navigating global challenges. In the aftermath
of the COVID-19 pandemic and stabilization of
the armed conflict between Russia and Ukraine,
we have continued to follow these operational
protocols as a matter of best practice.

Looking forward

DeepOcean is steadfast in its commitment to
strengthening supply chain sustainability through
several strategic initiatives including:

¢ Developing a Supplier Code of Conduct to
articulate clear sustainability expectations.

e Conducting EcoVadis assessments for
a select number of suppliers in 2024 to
ensure alignment with our sustainability
commitments.

¢ |Increasing our focus on local sourcing
to diminish the need for long-distance
transportation, enabling the use of
eco-friendly transportation methods
as needed.

¢ Developing and implementing specific
KPIs to accurately measure and enhance
our sustainability performance.

e Setting specific targets for supplier
packaging to improve waste management
and promote a circular economy.

Our journey towards a more sustainable and
responsible supply chain continues to evolve.
DeepOcean's unwavering commitment to
sustainability drives us to set and pursue ambi-
tious goals, undertaking decisive actions for the
welfare of our planet and future generations.

WHISTLEBLOWING PROTECTION

Whistleblowing

Protection

Whistleblower protection is vital for strength-
ening regulatory compliance and safeguarding
a culture of integrity, a principle DeepOcean
upholds and actively promotes. In 2023, the
company extended its commitment by making
the whistleblowing channel accessible via

our website. Employees and consultants at
DeepOcean are encouraged to embrace this
speak-up culture, in which they can freely
voice concerns and seek guidance without

fear of reprisal. They have multiple avenues for
reporting, including their line manager, senior
management representatives, or the Compliance
and Legal departments. Moreover, they can

use our Ethics Hotline, available 24/7 for both
internal stakeholders and external parties.
Managed by an independent specialist third
party, this channel ensures confidentiality, with
each reporter receiving a unique “report key"

for tracking feedback and inquiries.
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ANTI-BRIBERY & CORRUPTION

Anti-bribery
& Corruption

DeepOcean has a zero-tolerance policy against
corruption. DeepOcean works against corruption
in all its forms, and we have high expectations to
our employees, our partners, and our suppliers
regarding ethics. We work to make sure that our
business partners also share our commitment.

In 2023, work has been done leveraging tech-
nology to help promote transparency, automate
processes, and create systems that reduces
opportunities for corruption. DeepOcean will
continue this work, implementing mechanisms
in organizational activities to foster a culture

of transparency and accountability making
information accessible to stakeholders

and employees.

Policy

DeepOcean's compliance policies and proce-
dures provide the framework for ethical decision
making in the company. In 2023 work started to
update governing documents, making sure that
they set clear expectations for behavior defining
acceptable and unacceptable conduct within
the organization. DeepOcean will continue this
work not only to reinforce DeepOcean's values
and ethical culture but also to prepare and stay
vigilant for regulatory changes facing the years
to come.
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Training Programs Offered

Compliance awareness training is essential to
DeepOcean's compliance program. In 2023 we
conducted mandatory compliance classroom
trainings for all non-leadership personnel in all
regions. Thirty classroom sessions were held with
a 76% attendance. In 2023 DeepOcean imple-
mented a new annual mandatory e-learning
compliance certification. At the end of 2023 we
reported a compliance e-learning completion
rate of 91%, demonstrating that the work we set
out to complete last year has been successful.
DeepOcean will continue to monitor and develop
the compliance training program and continue
the work started to improve completion and
attendance rate. Compliance awareness training
is a proactive measure that aligns employees
with organizational compliance objectives,
contributing to legal adherence and fosters

a sense of accountability among employees
contributing to reinforce ethical behavior

and values within the organization.

ANTI-BRIBERY & CORRUPTION

Compliance Learning Completion Rate

—— Complete

—— Incomplete
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CYBER SECURITY & PRIVACY

Cyber Security

& Privacy

DeepOcean is committed to protecting its
employees, partners and the company from
illegal or damaging actions by individuals,

either knowingly or unknowingly. DeepOcean
recognizes the importance of safeguarding
personal and sensitive information and ensures
compliance with all applicable data protection
and privacy laws and regulations. We are currently
following the NIST Cyber Security Standard and
the Norwegian National Security Authority's
fundamental principles for Cyber Security. In
2023, we dedicated our focus on enhancing
Cyber Security and safeguarding both our cloud
and operational infrastructures. Employing a
risk-based approach, we implemented numerous
critical changes and security measures. Significant
enhancements include the widespread adoption
of Multi-Factor Authentication (“MFA”) throughout
the organization and the update of Endpoint
Detection and Response (“EDR") systems for

both onshore and offshore operations.

Our commitment extended to revising governing
documents, ending in a new and updated IT
systems usage procedure. Looking ahead to 2024,
we remain persistent in our pursuit of excellence.
Already, measures have been implemented to
strengthen data protection, ensuring company
data accessibility exclusively through compliant
company devices. This initiative mitigates the risks
of data loss and theft, preserving the integrity of
our data and systems as part of our overarching
Zero-Trust initiative.

Lt

To strengthen these efforts, the IT department

is actively recruiting additional cyber security
resources. Simultaneously, substantial
investments are underway to upgrade the

entire group's infrastructure. This includes the
deployment of a cutting-edge network and the
establishment of a strategic security partnership
for continuous 24/7 monitoring and response

to security incidents.

One of the main objectives for 2024 involves the
development of an enhanced data governance
strategy for the entire group. Recognizing the
strategic advantages and improved cyber re-
silience that a robust data governance framework
provides; we commit to leveraging the potential
of our data through Al and machine learning
applications.

Furthermore, we are intensifying our efforts to
secure the supply chain by imposing stricter
demands and audits on vendors, partners, and
suppliers. In parallel, we anticipate increased
cybersecurity requirements from our clients,
reflecting our solid dedication to maintaining
the highest standards of cybersecurity across
our organization.

Cyber security awareness training was con-
tinued in 2023 where 1202 of 1374 relevant
users completed the training, which is an
87% completion rate.

GOVERNANCE DATA SUMMARY

Governance

Data Summar

Performance Indicator

2023

2022

2021

2020

2019

Speak up/ethics cases (count)

Suspicion of breach of data protection law cases (count)

Cyber security awareness training completion
rate for relevant personnel (%)

87%

63%

Suspicion of financial misconduct cases (count)

Suspicion of harassment, discrimination,

or breach of other labor-related policies (count)

Compliance & ethics completion rate

for relevant personnel (%)

75%

76%

60%

Code of conduct e-learning completion rate (%)

* Data not available

91%
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Sustainability
Statements

Sustainability Strategy

Double Materiality & UN Sustainable
Development Goals

Energy Transition Partners
Environment & Climate
Safety

Social Responsibility
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SUSTAINABILITY STRATEGY

Sustainability

Strategy

Sustainability is at the very core of DeepOcean's
strategy and operating practices. We consider
ourselves strong enablers of the energy transition,
moving our industry towards low carbon and
commercially successful operations by applying
new technology, prioritizing energy efficient
practices, and investing in remote capabilities.
We support the ocean industry in driving positive
change, including transitioning to net-zero
emissions. Our environmental, social and
governance ("ESC") strategy sets out our target
outcomes and the actions we will take to fulfill
this commitment. Each commencing section of
the sustainability reporting will elaborate on our
material priorities, material topics, future targets,
2023 performance, and next actions dedicated
to support the overall ESG strategy.

Stakeholder Management

DeepOcean is committed to stakeholder
engagement to ensure that all parties are
informed, involved, and invested in the success
of our activities. We believe that transparent ESG
disclosure elicits feedback and open dialogue,
promotes trust, and helps to align interests in
key material topics. Engagement and dialogue
are essential components of sVustainability, as
they empower stakeholders to work together to
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identify solutions that address current and future
challenges. By facilitating dialogue, stakeholders
can share their insights and knowledge which,

in turn, helps to inform our decision-making

and create solutions that are both effective

and sustainable. In our stakeholder engagement
approach, we identify and manage relationships

with individuals, groups, and organizations

that could be affected by our activities or

who may have an impact on our business.

DeepOcean have been actively involved

in discussions and meetings hosted by the
International Maritime Organisation (IMO),
where we contributed with our insights

and expertise to advance the dialogue on
decarbonization. Our presence at COP28 in
Dubai emphasizes our dedication to staying at
the forefront of climate discussions and aligning
our strategies with global efforts to address
climate change.

DeepOcean played a direct role in contributing to
the International Marine Contractors Association's
(IMCA) new guidance document Guidance on
Mitigation of Marine Invasive Species: Biofouling
and Ballast Water (IMCA ES002), specifically
designed to tackle the global threat of marine
invasive species.

SUSTAINABILITY STRATEGY

Promoting Diversity e

& Equality

« Increase diversity

and inclusion

* Embrace gender equality

Respecting Labour °
& Human Rights

« Zero tolerance of child labour
* Freedom of association

and collective bargaining
* Ensure social protection

Protecting Health

& Safety

» Promote health
and well-being
+ Enforce safe systems

of work

« Survey and act to
foster employee
satisfaction

Delivering Responsible e
Business Practices

* Support local economic
growth opportunities

« Zero tolerance for bribery
and corruption

. Invest in technology
and innovation for growth,
efficiency, and energy transition

G

DEEPOCEAN

We live by
our values

,
’oofate Govef“a(\

(62

e Limiting Impact to

Marine Environments

« Prevent spills to the environment

+ Enforce principles of circular economy

* Priorities sustainable procurement

* Execute recycling focused on reclaiming
the original seabed conditions

e Reducing Emissions
from Operations

» Track and target CO, reductions
« Use hybrid vessels, USVs

and resident vehicles

« Use renewable energy sources

« Use the Remote Operations
Centre (ROC)

«+ Use of best available
technology (BAT)

Addressing Climate Change

« Establish clear climate roadmap
(aligned with net-zero emissions)
« Initiate R&D with our
key stakeholders
+ Collaborate w/ operational
partners and clients to
prioritise sustainable practices

» Demonstrating Integrity
& Transparency

« Enforce robust board oversight,
management accountability,
and internal controls

» Apply reporting practices in accordance
with international reporting standards

» Implement robust data protection
and privacy systems and procedures
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To increase the chance of bridging the looming
supply gap for metals and minerals crucial to
the green transition and energy independence,
the opening of deep-sea mineral exploration

on the Norwegian Continental Shelf has been

of paramount importance. On the 9th of January
2024, the voting took place in Parliament, with
80% voting for an opening. Adepth Minerals,

a majority DeepOcean owned company, has
actively participated in the opening process

Nadia Aarab

Nadia's journey to DeepOcean began
with a PhD in Oceanography, followed

by marine environmental research and
consultancy. Combined with over 22 years
of experience in the Oil and Gas industry,
Nadia's background gives her knowledge
of both academic and operational
aspects of working with environmental
sustainability within DeepOcean.

Since joining DeepOcean in 2021, she
has been instrumental in implementing
the Sustainability Program framework
with measurable targets, and the tracking
of all environmental and Creen House
Gas data. She contributes actively to
ensuring we maintain our ISO 14001
and ISO 50001 certifications and imple-
menting digital solutions to collect

and share environmental information
across the company. She works with
operations to ensure environmental
legislation requirements through IMO
and is involved in discussions regarding
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through meetings and hearings with government
stakeholders. This ensures that the operator's
perspective, encompassing knowledge of
operations, technology, and geology remains
fact-based and current.

Engaging with policymakers, industry
stakeholders, and climate experts is a key
aspect of our commitment to responsible
business practices.

Group Environmental Sustainability Lead

the maritime sector achieving zero
emissions by 2050, as well as reporting
on our sustainability initiatives in the
communication platform of the UNCC.
In her role on IMCA's Environmental
Sustainability Committee, she has
contributed to the publication of the
Code of Practice for Environmental
Sustainability and their recently
published Guidance and mitigation
on marine invasive species.

She is currently leading the Environment
work package in the Eminent project,

to establish the basis for an integrated
value chain for deep sea minerals with
far smaller environmental footprint than
current mining operations onshore and
is writing the ESG handbook for deep-
sea minerals together with DNV and
other institutions. She is proud to be a
part of the 3D culture of DeepOcean:
Decarbonization, Digitalization

and Diversity”.

SUSTAINABILITY STRATEGY

Stakeholder Management

?\,ofessional ASSOciatiOns

Contact meetings, reporting,
various discussions, local
meetings, informal meetings,
written correspondence
with institutions.

Key Topics: Regulations
and regional development

Information exchange
and regular meeting with
industry associations.

Key Topics: Regulatory
framework, business
environment, sharing

best practices

Negotiations and contracts,
supplier audits and
assessments, supplier events.

Key Topics: Innovation; cost
efficiency, human rights,
direct and indirect local

economic impacts

Townhall events, small
update events with an executive
board member, internal news
platform, infoscreens, intranet,
surveys and questionnaires.

Key Topics: Career and
development opportunities,
diversity and equal opportunity,
working conditions and

salary negotiations

Regular reports and

annual general meetings
(long-term strategy).

Key Topics: Governance-related
risks and opportunities,
long-term strategy and
transparency

Advertising, feedback, road
shows, client events (trade fairs,
exhibitions, etc.), quality and risk
management processes.

Key Topics: Low carbon solutions,
occupational health and safety,
project performance,
quality and deliveries

presentations, quarterly meeting,
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DOUBLE MATERIALITY

Double Materiality
UN Sustainable
Development Goals

By actively involving our stakeholders, we strive
to uphold an open approach to our significant
issues. As part of our annual strategic planning,
we have strengthened our reporting on ESG
aspects, including the supply chain, human
rights within our operations, climate change,
circular economy, and security. Moving forward,
DeepOcean is dedicated to aligning with the
new Corporate Sustainability Reporting Directive
(CSRD) requirements.

Embracing sustainability and implementing the
United Nations' Sustainable Development Goals
(SDGs) using the SDC Compass, a guide deve-
loped by the Global Reporting Initiative (GRI)
and the United Nations Global Compact (UNGQC),
is essential to achieving our ambitions. Utilizing
this systematic approach, DeepOcean has esta-
blished a framework that promotes sustainability,
fosters innovation, and provides guidance to

our management team. In 2022, we completed

a structured double materiality assessment to
validate the material topics identified in 2021
and prioritize appropriate actions to address
them. A broad range of stakeholders were in-
volved in shaping the overall assessment inclu-
ding representatives from DeepOcean's majority
owner, Triton, members of the senior leadership
team, the regional managing directors and func-
tional specialists, as well as desktop research on
non-financial reporting frameworks, including
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SASB (Sustainability Accounting Standards Board)
and GRI (Global Reporting Initiative) Standards.

Materiality analysis is the guiding principle for
finding the pertinent aspects to DeepOcean and
our stakeholders that markedly influence the
ability to generate value over time. This involved
identifying material topics that encapsulate the
organization's most substantial impacts on the
economy, environment, and people, including
effects on human rights and the supply chain.
Fundamentally, materiality ensures the alignment
of priority issues with the company's strategy
and guarantees the incorporation of diverse
stakeholder expectations.

The severity of an impact is assessed based on
the following factors based on the GRI guidelines:

1. Scale: how grave the impact is;

2. Scope: how widespread the impact is,
for example, the number of individuals
affected or the extent of environmental
damage; and

3. lrremediable character: how hard it is to
counteract or make good the resulting harm?
In 2024 the double materiality and ESG
disclosures will be transitioned to harmonize
with CSRD disclosure requirements.

DOUBLE MATERIALITY

Very high

Significance for Stakeholders

High

O

Diversity Equity
& Inclusion

GHG Emissions &
Energy Management

Circular Economy &
Ecological Impacts

Q Occupational Health & Safety
Governance
& Business Ethics

Biodiversity

Q Human Rights

O

Employee
Development
& Engagement

Q Data Privacy & Security

High

Environment
Social

Governance

Importance to DeepOcean

Impact on DeepOcean:

Q High O Low

>

Very high
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DOUBLE MATERIALITY

Addressing the UN Sustainable
Development Goals

SDG 3: Good Health & Well-Being

Our goal is zero harm to our people, our assets, and
the environment. In DeepOcean we are committed
to maintaining a strong HSEQS culture, protecting
the health and safety of our employees, while
delivering sustainable and cost-effective operations.
Our operating practices are certified to ISO 45001
Occupational Health & Safety Management.

Our performance indicators addressing SDG 3 are:
work-related recordable incidents (injuries and
ill-health), high potential incidents, absenteeism,
turnover, net promoter score, and performance
and development reviews. Ref. sections on ‘Safety’,
and ‘Social Responsibility".

SDG 5: Gender Equality, SDG 8: Decent Work & Economic Growth,

& SDG 10: Reduced Inequalities

DECENT WORE A
EEINIE EROWTH

a

10 s

‘-

»
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Diversity and inclusion are of paramount
importance to DeepOcean. We prioritise diversity
across all company objectives. Line managers are
responsible for fostering diversity within their
departments, embedding it into our organisational
culture. We heavily invest in training and career
development of our employees to enhance

job satisfaction, as reflected in our positive

Net Promoter Score.

Our performance indicators addressing

SDG 5,8 and 10 are:

gender balance, nationality representation, social
protections, gender pay gap assessments, diversity
training, and net promoter score. Ref. section on

‘Social Responsibility’.

SDG 7: Affordable & Clean Energy

Our vision to be a world-leading ocean services
provider, enabling both the energy transition
and the sustainable use of ocean resources.

We invest in low emission technology and assets,
enable remote operations in the ocean space,
operationalise deep-sea mineral harvesting, and
deliver projects in the renewable segment. Our
operating practices are certified to ISO 50001
Energy Management.

Our performance indicators addressing SDG 7 are:
use of hybrid battery vessels, use of remote
operating centres, deep-sea mineral expeditions/
projects, energy consumption, and vessel
connection to shore power. Ref. section on

‘Environment & Climate’.

SDG 9: Industry, Innovation & Infrastructure

DeepOcean has been extensively developing and
introducing new technology to improve operations.
Our global team of experts are at the forefront

of remote and uncrewed operations and digitally
enabled services. Supported by an extensive tool
and technology pool, we drive cost-efficient, safe,

and sustainable operations.

Our performance indicators addressing SDGC 9 are:
commercialisation of remote operations, operati-
onalising deep-sea mining, and digitalisation

of subsea services. Ref. sections on ‘Energy

Transition Partners'.
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SDG 12: Responsible Consumption & Production, &

SDG 13: Climate Action

SDG 16: Peace, Justice & Strong Institutions

Creen House Gas (GHG) emissions from fuel
consumption can contribute to climate change
and have adverse effects on human health and the
environment. DeepOcean invests in, and prioritises

new and efficient technologies, operating practices,

and contribute to R&D in alternative energy sources.

Our operating practices are certified to ISO 14001
Environmental Management and ISO 50001
Energy Management.

QOur performance indicators addressing

SDG12 & 13 are:

use of hybrid battery and green technology
vessels, fuel consumption, scope 1-3 emissions,
green operations (e.g. eco speed as default),
and NOx & SOx emissions. Ref. section on
‘Energy Transition Partners'.

SDG 14: Life Below Water

16 5

v

We ensure project and operational continuity
during crises, safeguarding our supply chain
integrity despite external pressures. During the
Russia-Ukraine conflict, DeepOcean strengthened
remote operations and diversified supply

chains for safety and continuity.

Our approach is informed by industry responses,
subject to internal risk assessments, and managed
by our subject matter experts and operational
leadership. Ref. section on ‘Governance’.

SDG 17: Partnerships for the Goals

In DeepOcean we are committed to minimising

our environmental and social impact while ensuring
profitability. We acknowledge our responsibility

to current and future generations. Our operations

in the ocean space prioritise environmental
management, employing a preventive approach

to mitigate adverse impacts and promote positive

outcomes. Our operations are ISO 14001 certified.

Our performance indicator addressing SDG 14 are:
spills to the environment, biodiversity mapping
and analysis, biofouling management, and waste
management. Ref. section on ‘Environment &

Climate'”.

Collaborating with businesses and organisations
helps us solve complex problems, innovate,

and support the energy transition. To effectively
combat climate change in the ocean sector, all
stakeholders must adopt new operating methods
and collaborate across the value chain. DeepOcean
partners with industry leaders and actively
engages with key industry associations to drive

meaningful changes.

Ref. section on ‘Energy Transition Partners’, and

‘Social Responsibility’.
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ENERGY TRANSITION PARTNERS

Energy Iransition

Partners

Key Risks Key Opportunities

Client hesitation to embrace USV/AID/Glider
and other remote operational technology

USV assets scheduled for delivery by early 2025

Challenging risk profile in renewable market

Renewables accelerated by Repower
EU in response to ongoing energy crisis
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ENERGY TRANSITION PARTNERS

Material Priority

Enable
the Energy
Transition

Material Topics &

2025 Commitments

Commercialize remote
operations in all
regions by 2025

DeepOcean is taking
successful steps on the
journey to net zero by 2040.

2023 Progress

On track

e Three remote operation
control rooms running
in Norway as of 2022

2024 Next Steps

Start operating the
Aberdeen ROC and
aim for 50 days

supporting ongoing
projects

¢ Enhanced ROV
operations' service quality,
technical solutions, and
flexibility at ROC

e Commercializing DP
operation and engine
control room activities
from onshore ROC

e Aiming for 400 days
ROC in Norway

to constitute 20%
of overall the
backlog by 2025

Renewables segment On track
Increased growth in
offshore renewables

e Execute cable
installation work

e Double the renewable
organization

e |ncrease renewables
revenue by 50%

To enable, drive and support the transition

to sustainable energy practices, DeepOcean
emphasizes the importance of collaborative
partnerships. Understanding the different
constraints of clients that can hinder the adoption
or acceptance of more sustainable practices is
crucial to this transition. By working closely with
various stakeholders, such as industry experts,
governmental bodies, research institutions, and
technology innovators, we aim to collectively
address both the challenges and opportunities
presented by the energy transition. By combining
the strengths and insights of diverse partners, we
can accelerate the adoption of cleaner and more

efficient energy sources, contributing to a more
resilient and environmentally conscious future.

Decarbonization at DeepOcean is driven by
digitalization, and the direct link between
these two processes is transformative. A key
achievement through digitalization was the
establishment of the Remote Operation Centers,
which enables the transfer of certain types of
offshore operations to onshore. This leads to
a direct reduction in emissions from vessels,
as well as reducing the safety exposure of our
employees. By embracing digital technologies,
we have also implemented real time energy
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monitoring, allowing us to optimize energy usage,
reduce CO, emissions and implement smart
solutions. Employee engagement is fostered
through digital platforms, raising awareness, and
encouraging sustainable practices. Continuous
improvement is supported by feedback and
lessons learned, allowing us to adapt and refine
our decarbonization strategies based on real-
time performance data. In essence, digitalization
is a key catalyst in DeepOcean's journey towards
a more sustainable and decarbonized future.

Remote First

Sustainability is the key driver for Remota and
the development of our services. Throughout
2023 Remota has been committed to delivering
Remote Operating Center (“/ROC") services to
DeepOcean. From March through December, a
total of ~300 days of ROC operations have been
performed. Activities spanned from inspection
work, light intervention and pumping operations,
utilizing several of DeepOcean's Supporter

work class Remotely Operated Vehicles ("ROV”)
systems and the innovative Autonomous
Inspection Drone (“AID"). The operations

from the ROC have proven to be an effective
and valuable steppingstone towards a more
efficient and sustainable way of operating. The
challenges experienced during extended periods
of continuous, 24/7 operations are essential to
improve technologies and solutions for the future
of onshore control of offshore operations.

In addition to controlling ROVs from the ROC,
Remota also delivered a solution which enabled
a 3" party to perform their tasks during a three
day stay at the ROC instead of a 14-day offshore
trip. This solution will evolve into the versatile
Remota Access Service™, introducing a novel
approach to working across various offshore
disciplines. Numerous advantages are gained
through this innovation, including minimized
travel, enhanced resource utilization, reduced
personnel exposure to operational risks, and an
improved means for key personnel to participate
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during critical phases of subsea operations.

Our commitment to sustainability is also
developing within public transportation as we
will see the start of our project to demonstrate
an autonomous electric city waterway shuttle.
Together with our partners Hyke and Haugesund
Municipality, this project is set to run for three
years, gaining crucial insight in how to operate
in a more sustainable way on urban waterways.

Renewables

Throughout 2023, we focused on strengthening
our own offshore renewables capacity, strength-
ening our engineering capacity in Oslo and
experiencing organic growth in Aberdeen.

This expansion aligns with DeepOcean's goals,
positioning us for greater involvement in
offshore renewables.

During 2023, DeepOcean has strategically
focused more on the medium-term, rather than
the short-term opportunities. This has resulted
in close dialogue with several renewable clients
for potential wind farm work in the years ahead.
Future renewable opportunities align well with
DeepOcean's key service lines and will further
build on our existing track record. The potential
windfarm scopes that DeepOcean is tendering for
and negotiating is capable of supplying millions
of European homes with green energy in the
years to come.

DeepOcean can proudly state that the vessels
being proposed for future wind farm projects

are among, if not the, greenest in the world within
its segment. In all the proposals placed forward
by DeepOcean there is a clear focus on being
efficient in terms of fuel consumption, emissions,
and cost during our offshore operations.

Windtaller Alliance

The main operational achievements in the
offshore wind market in 2023 were achieved
through our well established Windstaller Alliance.

ENERGY TRANSITION PARTNERS

Three offshore industry leaders - Aker Solutions,
DeepOcean and Solstad Offshore - joined
forces in 2021 to bring a new approach to
renewable projects. Today the alliance offers
wind-energy developers a complete range of
products, fabrication, installation, and marine
services. The partnership is built on decades

of offshore and marine experience. It uses

its expertise to drive and unlock value for

the renewable energy sector.

Reduced Reduced Reduced
Enviornmental Interfaces Client Cost
Footprint
'\D ~
Reduced Time Reduced Risk

During 2023, Windstaller positioned itself and

is already being well received. There is a clear
strategy from DeepOcean's Board of Directors

to be a key player in the green transition. In 2023,
Windstaller Alliance has submitted numerous
tenders, successfully completed a demonstration
project in Spain, and participated in several
studies within the offshore wind sector.

Windstaller Alliance successfully completed the
installation of the DemoSATH floating offshore
wind turbine project located offshore Spain,
including two, hook-up and dynamic cable
installations for the turbine.

Windstaller Alliance effectively leveraged the
expertise of all three alliance partners for the
project. Aker Solutions played a crucial role by
providing engineering and project management

support, while DeepOcean contributed its
competence and resources for the cable
installation, and the primary installation vessel,
Solstad's Normand Sapphire, was mobilized from
Norway and equipped with a cable installation
spread, in addition to its regular towing, anchor
handling, and ROV capabilities.

“The project was conducted safely and efficiently,
facilitated by favorable weather conditions

and outstanding support from Saitec. The
methodology employed for the project is

easily transferable to other floating offshore

wind projects globally. We take pride in our
contribution to realizing Saitec's innovative and
highly competitive floating offshore wind turbine
project,” stated Guro H. Lgken, managing director
of the Windstaller Alliance.

FloWatt Tidal Pilot FEED — Hydroquest
Windstaller Alliance was in 2023 subcontracted
to deliver the front-end engineering and design
(“FEED") for the subsea installation scope of
the FloWatt Tidal Pilot to be installed offshore
Normandy, France. This study is financed by the
European Union program “The Tidal Stream
Industry Energiser Project”, known as TIGER.
The TIGER project will drive the growth of
tidal-stream energy to become a greater part
of the energy mix, with significant benefits

for coastal communities.

The FloWatt project is developed by tidal power
turbine technology and renewable energy devel-
oper HydroQuest and independent renewable
energy producer Qair. Final investment decision
for the FloWatt project is expected in 2024,
with a potential EPCI contract award the same
year. The FloWatt project is already approved

by French authorities, and in fact moving faster
than other prospects we see within offshore
wind. There are concrete plans for several

250 MW and 500 MW tidal parks in the same
area (total of 2-3.5 GW).

59



ANNUAL REPORT 2023 | MENU ENVIRONMENT & CLIMATE ENVIRONMENT & CLIMATE o

E nVi rO n m e nt DeepOceans' strong year of recycling

business line revenue proves our

& Cl_. ' ' | t commitment to support the industry in
I a e delivering on the end of lifecycle targets.

Key Risks Key Opportunities Material Topics &

Material Priority 2025 Commitments 2023 Progress 2024 Next Steps
Increased regulation and taxing of emissions Sophisticated digital tracking and disclosure
of CHG emissions in all projects Limit Reduce fleet CO, On track e Stril Server is scheduled for
Environmental emissions by 23% CO, emissions from battery pack retrofit in Q1 2024
Client reluctance to embrace proposed Market leading fleet of hybrid battery vessels & Ecological by 2025, 45% by 2030 | scope | regluced overall e Complete the battery pack
and available green initiatives SmRect LI L7 O Lo Bl I installation of Volantis Q1 2024
(from 2020 baseline) 18% at end of 2023
compared to 2020 e Eco-speed as default on all
High-cost impacts related to low carbon New low emission USV technology primed baseline (2022: -16%) vessel operations and increase
technologies and fuels to be a “game changer” in the industry use of Shore power connection
e Island Ocean is scheduled for
Public skepticism regarding deep-sea Deep-sea mineral harvesting sanctioned [ f— battery pack retrofit prior to
mineral harvesting by the Norwegian government in 2023 === entering the fleet
) 4
Reduce annual spills Off track e Launch preventive
to environment to 208 liters in 2023 maintenance and inspection
<100 L. By 2025 (2022: 144 liters) program focused on hose
management

e Digitalize pre-post dive
to aid access & archive

Commercialize On track e Providing data to the scientific
biodiversity impact Akvaplan Niva engaged community, collected by
assessments as in Eminent deep sea our ROVs and shared on a
standard project mineral expedition cloud based open-source
offering to clients in 2023 and providing platform, to form inputs to

by 2024 the plume simulation an ocean model

Recycling segment On track e Further our recycling offering
to constitute 20% DeepOcean has in order to secure a larger

of overall backlog delivered an average of market share for the years

by 2025 19.8% recycling revenue to come

for 2022 and 2023

Operationalize On track e Develop scientific
deep-sea mining Joint consortium baseline for responsible
by 2025 launched the ‘Eminent’ extraction regulations

project in 2023 focused
on commercialization
of deep-sea mineral
harvesting

e Enhance geophysical
data collection for
mineral exploration

e Interpret and collect
data from Deeplnsight23
expedition instruments
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Pathway 45% CO, Reduction

ENVIRONMENT & CLIMATE
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Potential reduction based on optimising our
operations and retrofitting 2 additional vessels

DeepOcean is a world-leading ocean services
provider, enabling the energy transition and
sustainable use of ocean resources. In pursuit

of this vision, we are dedicated to decreasing our
operational carbon emissions from our baseline
level in 2020 by 45% within 2030, with the goal
of achieving net-zero emissions in 2040. To
achieve this goal, implementation of a range

of sustainable practices and technologies

are needed.

More than 90% of our emissions (Scope 1)
come from our vessel operations. As such, we
focus our attention on increasing energy effi-
ciency and reducing GHC on our vessels by
embracing sustainable operational practices.
The implementation of ISO 50001 energy man-
agement practices has played a pivotal role

in raising awareness of these issues internally,
externally, and assisted greatly in achieving

our current level of reductions.

Energy efficiency

Enhancing energy efficiency in our operations is
crucial to reduce our CO, emissions from vessels.
This can be achieved through the adoption of
different initiatives such as prioritizing eco-speed,
using energy-efficient engines, optimizing voyage
planning, practicing regular maintenance and
hull cleaning, which all contribute to reduced
fuel consumption and emissions. Some of these
actions are taken with our clients in the early
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Two addtitional battery hybrid vessels

phase of project design, although time and
budget constraints do not always allow for these
practices to be utilized to their fullest potential.

Green technology

Decarbonization is driven by digitalization and
technology in DeepOcean. During 2023, a range
of scenarios were evaluated to determine the
best route to net-zero. These scenarios varied

in complexity, method of implementation, and
impact on our emissions. The different pathways
evaluated included Uncrewed Surface Vessels
("USVs"), new-build vessels, hybrid battery
retrofitting of existing assets, and switching to
alternative fuels/biofuels. The conclusion from
the evaluation showed that optimizing our
current operational arrangements, retrofitting
two additional vessels with battery packs, and
adding two additional USV's to our fleet would be
the most efficient pathway to arrive at the 45%
reduction target by 2030. One USV has already
been commissioned, and we are continually
working on optimizing our existing operations.

Alternative fuels/energy sources

With the addition of three USV's, seven hybrid
vessels, and full optimization of our current
operations, we will be on track to reach 45%
CO, reduction by 2030. To reach our net-zero
target, a paradigm shift must occur in available
energy sources such as making hydrogen

fuel cells, ammonia or methanol-based fuels

ENVIRONMENT & CLIMATE
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readily available and cost viable for subsea
industry vessels. The current high cost and low
availability of biofuels presents obvious barriers
to acceptance from clients and suppliers alike.
When the technologies for producing these fuels/
energy sources mature, supply is more readily
reliable, and costs decrease, then these options
will be essential to arrive at net-zero.

CO2 Reduction

Scope 1

Our scope 1 emissions are primarily from our
vessel operations and tracked through the
Maress platform supplied by VPS. We utilize

the Carbon Intensity Indicator to evaluate
improvements in our performance. Since our
baseline in 2020 we have reduced this value by
18%, despite an increase in operational hours

of 26%. We continued to decrease our Carbon
Intensity Indicator (“Cll") in 2023, however we did
not manage to achieve our year-on-year target
of =5% reduction. This is mainly attributed to
technical issues in some of our hybrid battery
installations, as well as several long transits and
dry dock stays. The focus in 2024 will be to
ensure that we complete the planned installation
and commissioning of hybrid batteries, to enable
those vessels to operate with lower emissions,
and to increase use of shore power during port
stays to reduce fuel consumption.
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Scope 2

Our indirect (Scope 2) GHG emissions are
calculated from the electricity used for heating
and cooling in our offices. In Norway this energy
comes primarily from renewable sources such
as hydroelectric and wind power. Between 2019
and 2022 these sources accounted for between
94% and 98% of the energy physically provided
(Source: NVE). While renewables do not yet
account for as high a portion of the UK energy
mix as in Norway, they contributed 41% in 2023
(Source: National Crid). In addition, our office
location in the UK has been rated level B for
Energy Performance.

Scope 3

Our Scope 3 emissions are primarily linked to
our suppliers, an aspect we haven't previously
monitored, highlighting a gap in our emissions
reporting. Only business travel has been
tracked so far for all DeepOcean regions. We
are continually working to improve our scope 3
tracking and disclosure and have also initiated
several measures to reduce emissions from
our major suppliers by embracing sustainable
procurement and implementing the EcoVadis
platform in 2023. This platform assesses suppliers
on various ESG (Environmental, Social, and
Governance) factors, allowing us to start the
process of closing this gap and enable our
suppliers to work together on strategic levels
to decrease the emissions.
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Sustainable Technology
& Innovations

DeepOcean has continued to push the
boundaries of underwater technology and
sustainability in operations throughout 2023.
This pivotal year is marked by significant
advancements and new projects that show-
case our commitment to excellence.

Autonomous inspection drone

Throughout 2023, the AID has been opera-
tional in commercial settings, notably executing
programmed inspections for AkerBP across
multiple assets at the Alvheim oil field. These
successful projects have showcased not only
efficiency gains but also improvements in the
quality of subsea inspections. The repeatability
of these missions has led to higher quality data
collection, paving the way for DeepOcean to
develop machine learning and artificial intel-
ligence (“Al") tools. These tools aim to further
enhance the efficiency of inspection analysis
and provide clients with deeper insights into asset
integrity and future maintenance requirements.

Ocean challenger vessel:

DeepOcean has taken a significant step for-
ward by entering into a lease of a newbuild for
the Ocean Challenger vessel. The vessel, which
is currently under construction at the Astilleros
Condan shipyard in Spain, is expected to be
completed by the end of 2024, with subsequent
transport to Norway for commissioning and
certification. Anticipated to be commercially
available in 2025, the Ocean Challenger is set
to perform maintenance, repair, inspection, and
survey work for our clients. This development
emphasizes our commitment to sustainable
and efficient offshore operations.

Ocean inspector project

DeepOcean has embarked on a groundbreaking
project supported by the Ulla-Fgrre Fund. The
Ocean Inspector initiative aims to revolutionize
the inspection of offshore wind farms. Regular
inspection of wind farms and associated power
cables is crucial for identifying and addressing
issues such as wear, corrosion, and damage due
to external factors, which in turn helps to prevent
unexpected power outages and economic losses.

Traditionally, large ships have been used for these
inspections, incurring high costs and significant
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environmental emissions. DeepOcean's pro-
posed solution involves using an uncrewed
surface vessel (USV) along with ROV/AID, offering
services for both bottom-fixed and floating

wind farms, with a particular focus on the local
market of floating wind turbines. The project
aims to establish Norwegian technology and
services as the preferred solution for inspection
and maintenance of power cables, export cables,
and wind turbines in Europe.

Digital platform

DeepOcean is actively advancing its digital
platform, a key element in planning, executing,
and reporting our subsea operations. This ongoing
improvement aligns with our 2024 strategic
focus, aiming to boost value creation from the
AID and enhance the efficiency and safety of our
operations. The integration of advanced analytics,
artificial intelligence, and machine learning

will streamline our processes, elevating service
delivery and operational safety standards.

Deep sea mineral exploration - Adepth Minerals
The energy transition requires vast amounts of
metals and minerals. Recycling cannot keep

up with the increasing demand as we see the
accelerating need for wind, solar, batteries and
not least the grid required for transportation
of this renewable energy. As we navigate the
challenges of a rapidly evolving world, the need
for sustainable resources has never been more
crucial. One avenue that holds tremendous
potential is the exploration of minerals in the
deep sea. Deep sea mining opens new frontiers
for accessing valuable minerals that are pivotal
in powering our modern society.

In 2024, the Norwegian parliament agreed to
open the Norwegian Exclusive Economic Zone for
mineral exploration and potential extraction, if it
can be done responsibly with limited harm to the
environment. Environmental considerations will
be safeguarded throughout the value chain, and
extraction will only be permitted if the industry
can demonstrate sustainable and responsible
practices.

DeepOcean is aware of the potential impacts
associated with involvement in the deep-sea
minerals project. It is imperative that we take

ENVIRONMENT & CLIMATE

a step wise and data-based approach and apply
caution and work diligently to ensure effective
communication with both internal and external
stakeholders. Fostering open communication
about activities relating to this sector based on
data and knowledge will improve understanding
and lead to increased clarity about both the
resource potential, the potential environmental
impacts and risk mitigation technologies and
activities related to this often-divisive topic.

Adepth Minerals aims to leverage its experience,
technology, and capacity in exploring the
potential development of deep-sea minerals,
seeking to expand opportunities within the
Norwegian offshore and subsea industry.
Their vision and strategy remain unchanged:
sustainable and responsible exploration and
potential extraction of deep-sea minerals. To
ensure exploration and extraction of sought
after minerals in an environmentally responsible
manner, Adepth will take a leading role by
becoming an operator of exploration licenses
on the Norwegian Continental Shelf. Ongoing
work is focused on researching the deep
ocean, evaluating the existing data both with
respect the resource potential, environmental
and exploration challenges, developing the
environmental and exploration toolbox and
investigating how the deep-sea mineral value
chain can contribute to a more responsible
mineral extraction to support the energy
transition.

A key project to resolve these challenges is the
Green Platform project EMINENT - ‘Energy
MINErals for the Net-zero Transition’ with the
aim of contributing to the establishment of a
complete value chain for deep sea minerals. In
this project the partnership is developing and
piloting key technologies, methods and concepts
that demonstrate solutions along the entire
value chain for responsible and sustainable
exploration and extraction of deep-sea minerals.
Subsequently, efforts will be made to accelerate
the acquisition of knowledge of deep-sea
resources and the environment to answer key
questions related to establishing an industry
that can supply much needed minerals in

a sustainable manner.
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Adepth Minerals - Deeplnsight23 Expedition
The technological advancements through this
project and the overall work that Adepth and
DeepOcean are doing have showcased that we
now have the tools to explore the depths of
our oceans in ways previously unimaginable.
The operation provided two proof of concepts
that are of great value for the sustainability

of marine mineral exploration activities:

1. The operation proved that core samples
can be retrieved efficiently with the
FlexiCore™ system; this allows advanced
geotechnical work from a relatively small
multipurpose vessels. This, compared
to conventional drill-ship operations,
affords substantial emission reductions
during geotechnical campaigns.

2. The parallel operations proven during the
Deeplnsight23 operations, afforded by
combining the best of scientific competence
and subsea experience, produced a highly
efficient data-collection operation. By
having one ROV supporting the excavator
/ FlexiCore™ spread, and one running
sampling, survey, and other data-collection
operations simultaneously, the 30-days
operation produced the equivalent of many
years of scientific data-collection. This has
obvious implications for overall sustainability
as footprint and emissions are dramatically
reduced - yielding the same level of data.

These concepts are of vast importance as

they prove that private industry in mineral
exploration will have less impact than existing
research initiatives in the deep sea — and that this
engagement will more effectively produce the
scientific baseline for developing environmental
guidelines and regulations for responsible
extraction activities.

Traditional onshore mining practices often come
with a significant environmental cost. Deep sea
mining, when done responsibly, has the potential
to minimize these impacts. By tapping into the
vast resources beneath the ocean floor, Adepth
can alleviate the strain on terrestrial ecosystems.
A key parameter for future mining to be sustain-
able is to reduce environmental impacts, and

a significant contribution to this is to mine

in areas where the ore grade is the highest.
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Current research results from in-active deposits
indicate a high ore grade compared to the
average mine on land, meaning that we reduce
the overall impact, both physically and in terms
of tailings and emissions.

Adepth Minerals is also developing a concept
with the working title “Digital Exploration”.
Digital exploration is in essence a data driven
approach to combining and analyzing swaths
of existing data to facilitate a better targeted
and lean exploration process intelligently and
efficiently. In doing this, Adepth is reducing its
greenhouse gas ("GHG") footprint significantly,
by migrating substantial portions of the mineral
exploration onto desktops — and thereby
reducing vessel activity offshore.

We also work closely with industry and research
partners to improve the geophysical data
collection for targeted mineral exploration.
Geophysical methods will increase efficiency
of offshore operations and thereby reduce
emissions. Expanding beyond traditional geo-
physical methods, Adepth is actively advancing
innovative approaches by involving remotely
operated surface vessels and autonomous
underwater platforms for marine mineral
exploration. This strategic shift not only mini-
mizes dependence on large multipurpose
vessels but also contributes to a significant
reduction in emissions.

As we venture into this uncharted territory,
collaboration between governments, industries,
and environmental advocates is key. Together, we
can develop frameworks that ensure responsible
mining practices and safeguard the health of

our oceans. The learning curve and experience
harnessed during Deeplnsight23 have a pivotal
role in this development.

Limiting Pollution

Working in the ocean space, DeepOcean
acknowledges the environmental impact of its
activities and strives to systematically manage
environmental aspects as an integral part of our
governance, risk, and performance framework.
Emphasizing the preventive approach and miti-
gation hierarchy, we focus on implementing
measures to prevent, reduce, or mitigate adverse
direct impacts and promote positive outcomes.

ENVIRONMENT & CLIMATE

Spill Volume

468

223

2019 2020

Our commitment to continuous improvement
is reflected in our certification to ISO 14001

for environmental management and ISO 50001
for energy management and applying these
principles to enhance the robustness of our
management system and performance.

DeepOcean actively registers and tracks any
discharges to the environment that occur as
part of our operations, irrespective of type or
volume. While in 2023 we unfortunately saw

an increase in spills or leakages, over 50% were
less than 1L in volume, typically very small
leakages from equipment (e.g. hoses or fittings).
We work proactively with our operational teams
to improve this performance, with a high focus
on maintenance and ensuring that adequate
time is given to pre and post ROV dive checks.
At the other end of the scale, we registered
only 3 spills that were over 10 L.

Waste management
The 2009 report from the UN Environment
Program underscored the growing incidence

208

144

2022 2023

of electrical and electronic waste (EE waste),

a category of waste that has experienced rapid
expansion in recent years. This type of waste often
contains hazardous substances, posing potential
risks to both human health and the environment.
Moreover, improper handling of EE waste can lead
to the wasting of valuable materials, particularly
metals, in the recycling process.

In-line with DeepOcean's commitment to
waste reduction and recycling, we are proud

to announce our partnership with Dustin, a
leading online based IT partner in the Nordics,
to focus on the re-use and recycling of our IT
equipment. This collaborative effort aligns with
our dedication to responsible environmental
practices, contributing to the sustainable
management of electronic waste and promoting
the circular economy. Our reused and recycled
items in 2023 contributed to an emission saving
of 15268 kgCO,e, of which 14 260 kg was from
reuse*, and 1 008 kg was from recycling**.

(* Source IVL, ** Source Stena recycling).
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Biodiversity

The European Union's biodiversity strategy

for 2030 represents a forward-looking and
comprehensive initiative designed to protect
nature and respond to the ongoing degradation
of ecosystems. With the overarching goal of
achieving a significant recovery in Europe's
biodiversity by 2030, the strategy covers a set
of specific actions and commitments to address
the various challenges faced by the region's
ecosystems. Acknowledging the impact that the
oil and gas industry has on marine ecosystems,
DeepOcean is committed to actively contribute
to the objectives outlined in the EU's biodiversity
strategy. Leveraging our extensive expertise

and knowledge of the marine space, we are
dedicated to supporting ecosystem restoration
efforts through the provision of sustainable
decommissioning and recycling services to

our clients. Our focus on decommissioning and
recycling demonstrates our dedication to seeking
innovative solutions that reduce the industry's
ecological footprint and support the goals

of the EU's biodiversity strategy.

Other initiatives addressing our biodiversity
strategy include works planned as part of a colla-
boration between DeepOcean and Akvaplan Niva,
a non-profit research and development organi-
zation, to acquire and liberate ocean datasets,
enabling better monitoring and modelling of

the global oceans. As part of this collaboration,
we are progressing data collection projects using
a range of uncrewed technologies. Akvaplan Niva
operate many underwater and surface drones
and we are devising joint projects to deploy
these drones from DeepOcean vessels operating
in offshore projects. In this way we can monitor
ecosystems and further our understanding

of the impact of human activities in these areas.
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We are also considering their deploymentin
sites planned for future developments, such as
sites selected for installation of floating wind
turbines. Data collected by these drones are
transferred to Akvaplan Niva's remote operation
center and are then processed and modelled.
The resulting information outputs can then be
widely distributed.

Our two organizations are also pioneering the
co-use of uncrewed surface vehicles (USV) for
collection of seabed and subsea datasets, and
for biomass and biodiversity monitoring. USV's
present a cost effective, low carbon option for
collection of such datasets, and improvements
in satellite communication infrastructure make
it possible to operate these USVs far from shore,
whilst still being able to transfer datasets back to
land-based control centers immediately. Similar
to the option detailed above, for deployment

of drones from vessels already operating within
offshore energy developments, this USV solution
could also be deployed from DeepOcean's
vessels engaged on existing projects (or directly
from a port), thus providing an additional means
of acquiring high quality ocean datasets (both
seabed and water column) without the need to
commission a separate research or survey vessel
and crew, specifically for this purpose. During
2023 we have jointly evaluated USV platforms
and selected appropriate vehicles to host the
required payloads to source the biodiversity
data needed. This idea is not entirely novel, and
the main platform under consideration is a tried
and tested solution, which has been successfully
utilized by organizations such as NOAA,

for biomass and biodiversity monitoring.

Marie Wold

Geologist

What truly captured my interest in
joining DeepOcean was not just the
opportunity to work offshore but

also the company's commitment

to pursuing the global Sustainable
Development Goals (SDGCs). Addressing
these critical goals is highly significant in
today's global society, emphasizing the
importance of safeguarding the planet
and promoting prosperity. DeepOcean's
dedication to achieving these objectives
is inspiring, and | am delighted to be
part of a team contributing to such
meaningful initiatives.

| believe that when a growing company
like DeepOcean prioritizes hiring of
women, this reflects a dedication to
equality and fairness. This proactive
approach is commendable, particularly

for women aspiring to enter the offshore
business. It really is creating an inclusive
and collaborative work environment, and
| believe strongly contributes to women
feeling both secure and empowered

in the workplace.

| see my future being very bright in
DeepOcean. Coming from a background
related to Deep Sea Minerals, and
associated future mining, DeepOcean

is a company that allows me to further
my interest within this field, giving me
plenty of opportunities to pursue and
reach for. Although it may take years

for deep sea mining to fully establish,
the job I'm currently doing within the
Survey department is very rewarding
and | hope to acquire as much experience
as possible in this new industry frontier.
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Recycling & Reclaiming Environment & Climate Data Summary
the Seabed
The decommissioning and recycling market has strategy 2030. Recovery of material from the
an |mport§nt role to play durllng the phasmg seabggl ina respormblg manner, allows seabed e G s e e T Tre S T risr T i
out of fossil fuels. DeepOcean's established conditions to re-establish, and recycling of the
expemse |q this market gllows us to offer‘mng— matemals ensgrgs that waste f'rom th|'s process Hybrid (battery) vessels (count) 5 4 3 . .
vative solutions to our clients for end-of-life oil is kept to a minimum. We are in continual
anAdAgas fields and contrlbu‘te to restoring the dlalogug wlth our vghdors to gnsure that we femem e el rmama e . 3 ) . )
original seabed. These services are a key element are providing an efficient service for re-use
to reduce the industry's ecological footprint and recycling and to minimize the CO, foot- Deep sea mineral expeditions/projects (count) 1 1 * * *
and support the goals of the EU's biodiversity print of the recycling process.
Direct energy consumption (scope 1) - (TJ) 1639 1421 1544 1494 *
Indirect energy consumption (scope 2) - (TJ) 9 8 9 * *
Energy intensity per net turnover (MWh/MUSD) 0.73 0.70 0.88 1.12 *
Direct GHG emissions (Scope 1)
1619 1649 1744 1977 *
- CO, intensity indicator (CII**)
GHG intensity per net turnover (Total tCO,e/MUSD) 0.18 0.23 0.28 0.30 *
Indirect GHG emissions (Scope 2) - (CO, tn) 128 16 168 209 *
Indirect GHG emissions (Scope 3) - (CO, tn) 2571 2788 2202 * *
/ ‘ Spill volume (Liters) 208 144 197 223 468
D D D '**”"'"' Spill frequency (Rate***) 16.31 14.96 15.67 13.72 *
Recycling of decommissioned materials 97% 97% 96% * *
4 650 m Om? 557 3597 tons
of products oil, oily water concrete mattresses other subsea MO i) 2 o e B
(pipelines, spools, and chemicals infrastructure
I ) SOx (tn) 52.7 451 411 52 .
umbilicals) and debris
Connection to shore power (hrs) 638 308 * * *
Connection to shore power (MWh) 3273 170 * * *
Waste generated: hazardous (tn) 123 7 35 * *
Waste generated: non-hazardous (tn) 466 151 429 * *
Water consumption (m?) 8285 6502 13155 * *

* Data not available
** Carbon Intensity Indicator calculated based on Total kg CO, emitted
*** Frequency rate calculated based on number of injuries/incidents X 1000 000 hours/exposure hours
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Safety

Our goal is zero harm to our people, our assets
and the environment. In DeepOcean we are
committed to maintaining a strong HSEQS
culture, protecting the health and safety of
our employees, while delivering sustainable and
cost-effective operations. We have embedded
guidelines, targets and incentives to secure

a safe and efficient working environment that
we can truly be proud of. All personnel have
the right, authority and obligation to stop
unsafe conditions.

Key Risks Key Opportunities

Lack of hazard awareness at worksites

DeepOcean regards individual responsibility as
being critical throughout all levels of our business.
This ‘can-do’ attitude is essential to our culture,
and we live by our values. DeepOcean expects an
absolute commitment from everyone involved in
our work activities to be accountable for ensuring
compliance with the company HSEQS policy,

our safe systems of work and any applicable
legislation. This is our safety net!

Targeted safety training and awareness programs

Line of fire injuries to hands

Supervision and robust safe systems of work

Non-compliance to approved ways of working

Digitalized compliance and self-verification checks
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Our HSEQS Policy and our company values
apply to all who work in connection with
DeepOcean activities and set the standards

for how we operate.

A

Attitude

We ACT with a can-do Attitude,

striving to achieve the best
possible, long-term results
for our people, our customers
and our stakeholders.

C

Courage

We ACT with the Courage
to embrace new challenges,
to stop unsafe practices,

to always be compliant
and to shift boundaries
with innovative solutions.

Material Topics &

Material Priority 2025 Commitments

Safeguarding
Occupational
Health & Safety

3 Kowiaove

Sustained
performance below
company injury
targets for lost time
incidents (<0.55)
and total recordable
injuries (<1.48)

2023 Progress

Off track
LTIF 0.83(0.52in 2022)

TRIF 2.27 (0.77 in 2022)

T

Teamwork

We ACT as one Team, promoting
the continuous development

of each other in a learning

and evolving organization for
the benefit of ourselves and

our customers.

2024 Next Steps

Roll out worksite hazard
awareness, safety coaching
and supervisory program

Continue high focus
on compliance

Limit annual
frequency of high
potential incidents
to <1.14 by 2025

On track
HiPoF 1.03 (0.26 in 2022)

Continue strong focus on
barrier management and
dropped object prevention

Fully monitor and
disclose results of
work-related ill health
in accordance with
CSRD requirements
by 2025

On track

Ongoing development
of occupational health
risk assessment,
monitoring, and
disclosure

Implement digital platform
to risk assess, monitor and
disclose work related ill-health
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DeepOcean is a technology-driven
company delivering profitable
results that does not compromise

on HSEQ targets.

Offshore Manager

| became an Offshore Manager in 2013,
a position | currently hold and am plan-
ning to keep until | retire sometime in
the future. Our days offshore vary in
challenges and experiences from day
to day. Rarely are two days the same.

As a leader, | find it very fulfilling to build
a team while promoting our safe work
practices, thereby generating positive
results. So despite knowing | will miss
my family, | always look forward to

my next offshore trip.

| like to promote a “flat organization”
where everyone has a right to voice
their opinions. The best decisions
are often taken based on input from
the team on board. One of the best
and most important of DeepOcean's
principles, is in my opinion the

“No blame reporting” principle.

Being able to report any issue without

any fear of this being used against you,
is very important for our crew and for
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Olav Magne Molde

DeepOcean. As | have earlier said to my
colleagues, | have only one regret after
| joined DeepOcean; “I should have
started in DeepOcean earlier”.

Over the years | think there has been a
major change in the way we operate and
how we plan and conduct our operation
with focus on sustainability and our
environment in general. Today we focus
on operating in eco-transit mode, our
clients must ask for increased transit
speed backed up with a reasonable
reason for doing so. We are using shore
power connections during our port calls
when this is available. Unfortunately, this
is not yet widely available, but we are
working to influence decision makers in
this regard. We are using environmentally
friendly consumables that may be left
behind, bio-degradable lubrications etc.
Our focus on the environment is with us
during all the phases of our operations.

SAFETY

SAFETY

Safety Training & Competence

DeepOcean is a strong believer in investing in
and prioritizing behavioral safety training for

all who work in connection with our operations.
Our global HSEQ Qualification program is
designed for anyone planning to access a
DeepOcean controlled worksite and was created
to raise awareness around current safety trends,
our expectations to working in an operational
setting, and how everyone must play their part
in ensuring a safe working environment. In 2023,
1554 employees and contractors completed
the HSEQ qualification program prior to

joining a DeepOcean worksite.

Our training schemes focus on high-risk project
activities. The annual focus for the Norwegian
Maritime Authority in 2023 was to ‘avoid falls
from height'. With 37% of all fatalities at sea
across the last 5 years being due to falls from
height, the focus is justified and well in-line with
the extensive working at height training rolled
out across DeepOcean worksites in 2022 and
2023. Almost 900 working at height training
courses were completed by personnel working in
connection with DeepOcean operations to plan,
execute or inspect working at height activities.
This initiative was planned with our offshore
leadership teams and further reinforced our
existing safe working practices in this activity.
This focus will continue in 2024.

An exciting highlight of DeepOcean led safety
training in 2023 was providing our Minimum
Awareness Safety Training (MAST) to the film
crew of the latest Mission Impossible sequel
‘Dead Reckoning’. Approximately 60 people
from the film crew were hosted on our vessel
Dina Star and provided safety training while
they were filming on location in Svalbard.
This was definitely one for the history books!

In 2023 we continued our focus on safety
leadership and leading people, embracing
sustainability, and influencing our HSEQS
culture through the Safety Leadership Program
which is heavily influenced by the Human &
Organizational Performance (HOP) approach.
The program completed its roll-out across all
DeepOcean locations in 2023 with over 450
leaders in participation across 2022 and 2023.
The aim of the program is to understand how
we can do safety differently, reflect on trends
in current practices, and reinforce safety
expectations between onshore and offshore
leadership teams.

Safety Compliance

Our management system contains approved
ways of working that help us foster a strong
safety culture, avoid costly mistakes and prevent
workplace accidents. Our approved ways of
working is our “safety net” and one which has
been created and maintained by our people,
for our people, for almost 25 years.

DeepOcean's international activities are
conducted in accordance with accredited
management systems; ISO 9001, ISO 14001,
ISO 45001, ISO 50001, ISPS, ISM Code and
all relevant legislation in the regions we
operate. Our governing documentation is
thoroughly and independently assessed by
3 parties on an ongoing basis with excellent
results. This is important, as it validates our
governance efforts and helps us to spot
further opportunities for improvement.

To ensure we thoroughly verify our own
compliance to approved ways of working, we
have developed several in-house digitalized
mechanisms to efficiently and transparently
verify ongoing conformance during projects

and operations. One such digital solution is

our self-verification app which was created to
allow end-users at our operational worksites
improve efficiency, breadth and depth of our
field verification activities in relation to the
IOGP nine life-saving rules. As the compliance
platform has been embraced by our worksites,
the content has been further developed and
expanded to include other important compliance
checks such as dropped object inspections.

By using the digital interface to monitor worksite
activities, leadership can quickly and efficiently
verify planned work scopes against approved
and safe working practices on available digital
devices such as smart phones and tablets.
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Safety Performance

2023 was a challenging year safety-wise as both
of our injury KPIs doubled from 2022 to 2023.
Our lost time injury frequency (“LTIF") rose from
0.52 (2 injuries) in 2022 to 0.83 (4 injuries) in 2023.
Similarly, our total recordable injury frequency
(“TRIF") rose from 1.29 (5 injuries) in 2022 to 2.27
(11 injuries) in 2023. Although none of the injuries
sustained were critical, this is a disappointing
development. We always strive to return all
employees home as safe and sound as when
they first arrived at a DeepOcean controlled
worksite, but in 2023 we fell short of reaching this
goal. A great deal of effort has been dedicated to
understanding why we experienced an escalation
of injury rates in 2023 and what initiatives are
required to turn the trend around.

Historically, hand injuries have accounted for

50% of all our injuries, which is not uncommon for
our industry. These injuries tend to be line of fire
incidents where our employees pinch, cut or have
their hands struck by objects. Injuries sustained
during routine tasks accounted for 82% of our

Lost Time Incident Frequency (LTIF)
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recordable injuries in 2023, involving both staff
and contracted personnel. Interestingly, most of
our recordable injuries were on unique worksites
(i.e. no worksite trend identified), indicating

that we have a general challenge with hazard
identification across our worksites, especially
regarding line of fire hazards that can impact
our hands and fingers.

In 2023 we also had five high-potential near
misses (“"HiPos”). All five incidents were potential
line of fire incidents and our primary concern
when analyzing the HiPos was the few instances
where lack of supervision, lack of compliance

to approved ways of working, or lack of proper
barrier management contributed to the serious-
ness of the incidents. Our safe systems of work
play an essential role in safeguarding against such
serious incidents and our safety strategy in 2024
will focus extensively on raising hazard awareness
at the operational worksites and applying

our existing safe systems of work.

Total Recordable Incident Frequency (TRIF)
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2019-2022

Upper body 1402%) O

Hands 56 (50%)

Lower body 7 (6%)

Feet 15 (13%)

The key safety question to resolve when looking

back upon the 2023 safety performance has been:

what changed from 2021 when we achieved

a five-year low in injury rates, to recording a
five-year high in injury rates in 20237 In 2021
when the COVID-19 pandemic was at its peak,
only critical personnel were granted access to
operational worksites, quarantine durations
provided extended time to plan and prepare
for upcoming operations, and there was a con-
stant heightened sense of alertness amongst
operational personnel due to risk of pandemic
impacts. In 2023 business had started to return
to pre-pandemic normal routines, but our
activity levels had increased significantly with
a 26% escalation in manhours, our organization
grew by 178 employees, three new vessels were
added to the fleet, and a comprehensive re-
structure of the offshore leadership teams was
completed to onboard and manage our new
assets. We acknowledge that more could have
been done to support our worksite leadership
teams in coaching and re-embedding our safe
systems of work with the rotating crew during
this growth and transition period.

Historically we have observed that the majority
of our injuries occur during routine tasks when
the safety mindset may have momentarily lapsed,
and inattention sets in. The challenge across

all worksites is thus to individually commit to
routinely taking a pause, consider hazards in

the immediate work environment, and cooperate
to reduce the potential risk of any hazards

that may exist.

2023

O 706%) Head

22 (50%) Hands
4(9%) Lower body
8 (18%) Feet

There are two key initiatives that will be focused
on in 2024 to bring injury rates back into control:
improve hazard awareness and identification
(especially hand safety) at the “sharp end” and
strengthen governance and compliance to
approved safe systems of work (task plan reviews,
risk assessments, permit to work, management
of change, and toolbox talks). To support

our operational worksites in embedding and
taking ownership of these initiatives, a safety
coach deployment program will be initiated

in 2024 across our fleet. The deployed safety
coaches will work with our regional HSEQ
resources and vessel management teams to
strengthen safety leadership and compliance

to safe systems of work during planned project
activities and routine work tasks.

Hazardous
Substances

Manual
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