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Greetings from CEO

Looking back at 2023, | can truly state that it has been a transformational year for Scana.

First, the effects from the PSW Group acquisition in 2022 are quite visible in many aspects, with increased
revenue and profitability as the most prominent. The number of employees in the group has increased from
345 to 537 in 2023. We have also welcomed many new shareholders on the top 20 list.

During the year, a new Board of Directors has been elected, and we have strengthened the Management
team. | started as CEQ September 1st and would like to thank Mr. Oddbjarn Haukay for holding the interim
position from January to September. Mr. Haukay has been an important contributor in the transformation of
the group. Because of a significant improvement in financials, we are also able to re-introduce dividends to
our shareholders. The first since 2010.

During 2023 we have experienced significant growth in all our business areas, and we are experiencing
strong business cycles across all three business areas; Energy, Offshore and Maritime.

The year started with a milestone, when PSW Technology, in January 2023, was awarded a frame
agreement with Equinor on the Mongstad refinery. Including options, this contract will provide an important
base-revenue for several years to come.

PSW Solutions is performing excellently, with strong margins and steady business within surface treatment
and NDT services.

PSW Power & Automation is experiencing strong growth supporting electrification as a megatrend.

The Battery Energy Storage Solutions (BESS) market is probably just in the initial phase, and we have had a
breakthrough in grid scale energy storage. We are ready to capitalize on our technology and competence to
grow further in this segment.

For Skarpenord, 2023 was an important year. A schoolbook example in how to turn a business around, and
the company is now healthier than ever, with a strong aftermarket. Well done!

Subseatec has secured important contracts for steel stress-joints with large international customers in
the Gulf of Mexico. The backlog and the list of potential projects is robust, including new market segments.

Seasystems is continuing to deliver steady cash-flow into the group. The demand for mooring solutions on a

global scale looks promising within several segments — offshore wind, LNG'’s, FPSO’s, FSRU's and
aguaculture.,
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A common denominator for all our companies is the attempt and willingness to contribute to the demand for
more sustainable energy solutions, also within oil and offshore. The demand for energy is increasing globally
and will continue to do so for several years. The energy mix is of outmost importance in this picture. The
global society is not imminently ready to cut down on oil-consumption, but there are several measures that
can be taken to make the oil-industry more sustainable. Scana and our companies are committed to
contribute when and wherever we can. As an example, we have been able to re-use well-equipment, and
move it from one producing oilfield to another. This is both cost-efficient and makes the footprint from
operations lower.

In 2023 we have shown consistent health and safety performance with no significant injuries or
environmental incidents. Apart from being competitive and innovative, this may in many ways be considered
as our “license to operate”. Every board-meeting, across all our companies, starts with HSEQ on top of the
agenda, and we expect that the whole organization, from top to bottom, has the equivalent focus.

Each company owned by Scana Group has its own organization, management, and a board with full
responsibility for its own operations and strategic development. Scana ASA aims to be an active owner by
guiding and assisting wherever needed in our organization, also exploiting group synergies. Scana ASA
consists of a small, efficient, and motivated team, aiming for results across the group.

During the year we have made some changes in our legal structure, to make the whole setup
more efficient, and to get rid of in-between holding companies and non-operational structures. We have
also refreshed several managing documents, internal guidelines, and policies across the group.

On the financial side, we have strengthened our capital structure, first by strong operational

cashflow and re-payment of long-term debt. Operational cashflow is now able to fund growth investments,
and by selling certain non-core assets we are also able to combine lower debt, funding of new investments
and dividends. This is both remarkable and satisfying, given the financial position in the company by

end 2022.

All'in all, we have a promising portfolio of companies, which has the potential to grow further, both
organically and through M&A. Positioned as niche-players in business areas that have strong fundamentals.
When combined, we can identify a growing number of synergies across the Scana Group. We will continue to
develop our business areas and aim to create further value for our shareholders and maintain good
relationships with all other stakeholders.
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-

P3l Selvik, CEQ of Scana ASA

We have a promising portfolio of companies,
which has the potential to grow further,
both organically and through M&A.

P&l Selvik

| am quite sure 2024 will be another busy and exciting year for the Scana Group.

Best regards,

AR

Pal Selvik
CEO of Scana ASA
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Report from the board of
directors

Scana ASA is the parent company of an industrial group supporting the electrification and decarbonization
of ocean and energy industries through the business areas; OFFSHORE, ENERGY and MARITIME.

The company is run by eight employees from the headquarter in Bergen, with operational businesses in
Norway and Sweden, supported by external resources adding competence and capacity.

2023 has been another year with a challenging geopolitical climate, characterized by armed conflicts in regions
where the Scana Group operates. Humanitarian crisis put aside; these conflicts significantly impact the markets
where the Scana Group operates in various ways. Energy security remains high on the global agenda and provides
strong market fundamentals for all business areas in the Scana Group. However, the rise in protectionism,
imposition of sanctions and the closure of vital trade routes as the Suez-canal increased the complexity and risks
associated with conducting business in the global markets. This affects decisions regarding business partnerships
and present challenges within supply chain. Scana engages with relevant corporate entities, financial institutions,
and legal consults to ensure compliance and manage business risk in this dynamic environment.

Climate changes and the reduction of carbon emissions continue to drive the global agenda. Scana is well
positioned to support the offshore industry in reducing greenhouse gas emissions whilst being a key
supplier to renewable energy industries and electrification of both on- and offshore industries.

Ensuring that operations are carried out in a safe and sustainable manner is a top priority for all our businesses.
In a year marked by workforce growth from 371 to 537, mainly driven by OFFSHORE and ENERGY, we are
pleased to deliver strong HSEQ-performance to customers with the highest HSEQ-standards.

The macroeconomic landscape in 2023 been shaped by inflationary pressures, rising interest rates and high
volatility in key currencies, all of which had implications for the Scana companies. Through strong operational
performance and the divestment of the 49 % shareholding in Scana Korea Hydraulics, interest cost was reduced
compared to 2022 due to deleveraging.

HIGHLIGHTS

Accelerated profitable growth with revenues increasing from NOK 912 million to NOK 1.606 million
and turning a net loss of NOK 45 million in 2022 to a net profit of NOK 72 million in 2023.

The order backlog going into 2023 was NOK 533 million, while 2023 ended with an order backlog
of NOK 1.196 million. The order intake was NOK 2.262 million with the following key contract wins.

A A 3-year contract from Equinor for maintenance of the Mongstad refinery of NOK 200 million annual
value and including options (3+3 years) a total value of NOK 1.8 billion.

A Several contract awards within energy storage solutions with the entrance of grid-scale battery
storage to Jonkoping Energi and Uddevalla Energi being commercial highlights.

Ve

A Several contracts within subsea development, well control and FPSO mooring.
A The strong results have paved the way for the first dividend to Scana shareholders since 2010.
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SUBSEQUENT EVENTS

A West Asset Management AS a newco and subsidiary of PSW Technology was awarded a 10-year
contract for operation and maintenance of strategically important properties associated with
coastal bases along the Norwegian coastline. Total contract value is large, above NOK 150 million.

A PsSw Technology divests well control preparedness equipment, releasing NOK 116 million in cash
and a profit of ca NOK 55 million to be recognized in Q1 2024

A PSW Power & Automation AS has signed a contract for a series of E-house modules
to be part of emergency power systems for several data center terminals.

-

A Reintroduction of dividend to Scana shareholders, 0.05 NOK per share paid out on or about
April 3rd, 2024, the first dividend to Scana shareholders since 2010.

INCOME STATEMENT

After a financially challenging 2022, during which focus was on maintaining critical competence and
capacity over short-term cost gains, the expected results have materialized in 2023, as reflected by the
financial performance of the Scana Group. The three business areas, OFFSHORE, ENERGY and MARITIME, all
delivered strong financial and operational performances and the Scana ASA organization has been
strengthened.

The Scana Group reported operating revenue in 2023 of NOK 1.606 million, up 76 % from NOK 912 million in
2022. Each business area demonstrated experienced strong revenue growth with OFFSHORE leading the
way with 112 % increase in revenue compared to 2022.

The strong growth in revenue has materialized in a significant increase in profitability with EBITDA increasing
from NOK 71 million in 2022 to NOK 181 million in 2023. The increase in EBITDA has been achieved despite
investments in organization in both headquarter, ENERGY and OFFSHORE and one-off costs of NOK 10
million related to restructuring. The growth in EBITDA is driven by all business areas. Depreciation and
impairment cost increased from NOK 90 million in 2022 to NOK 98 million in 2023 and was mainly driven by
inflation adjustment on long term lease agreements in OFFSHORE and ENERGY. The operating income of
NOK 83 million in 2023 is an improvement of NOK 102 million compared to the operating loss of NOK 19 million
in 2022. Net financial expense decreased from NOK 41 million in 2022 to NOK 32 million in 2023 despite a
significant increase in interest rates. The decrease in financial expense is a direct outcome of deleveraging,
achieved through strong operational performance and the sale of the 49% shareholding in Scana Korea
Hydraulics. This sale resulted in the release of NOK 40 million in cash and yielded a profit of NOK 5 million,
recognized as income from associated companies.

The Scana Group recognized a tax income of NOK 15 million compared to NOK 11 million in 2022 which
relates to increased deferred tax asset. See further information in disclosure 11.

The Scana Group’s net profit was NOK 72 million compared to a loss of NOK 45 million in 2022. The earnings
per share was NOK 0.16 compared to a loss of NOK 0.12 in 2022.

Order intake in 2023 was NOK 2.261 million compared to NOK 1.087 million in 2022. OFFSHORE increased
with NOK 794 million, ENERGY with NOK 305 million and MARITIME with 74 million. The increased order
intake contributed to a record high order backlog of NOK 1.196 million at year end 2023. The majority of the
order backlog is for delivery in 2023, with the maintenance contract to Equinor adding additional visibility in
2025. The two 3+3-year options are not included in the backlog.

8 SCANA ASA | ANNUAL REPORT 2023



s=ana* THE BOARD’'S REPORT

BALANCE

Total assets as of 31.12.23 was NOK 1.495 million compared to NOK 1.378 million last year. The increase

is related to increased activity levels in the Scana Group. Gross interest-bearing debt was NOK 116 million as
of 31.12.2023 compared to NOK 152 million last year. Total equity was NOK 581 million as of 31.12.2023,
corresponding to an equity share of 39 percent compared to NOK 493 million and 36 percent last year.

As of 31.12.23 total intangible assets were NOK 425 million of which NOK 286 million was goodwill,

NOK 71 million intangible assets where the majority is related to the acquisition of PSW and a deferred tax
asset of NOK 68 million. Right of use assets decreased to NOK 390 million compared to NOK 403 million,
last year which has led to a decrease in lease liahilities to NOK 408 million from NOK 412 million last year.

CASHFLOW

Net cashflow from operating activities was NOK 158 million. The deviation from operating profit is mainly
related to depreciation, amortizations, and changes in working capital.

In 2023 net cash from investing activities was NOK 0 million where the sale of the 49 % shareholding in
Scana Korea Hydraulics released NOK 40 million in cash. A similar amount has been invested in the business
acquisition of Future Energy and organic growth investments mainly within OFFSHORE and ENERGY.

Net cashflow from financing activities was negative NOK 125 million. NOK 36 million was installments on bank
loan, of which NOK 15 million was an extraordinary installment after the sale of Scana Korea Hydraulics.
Payments of leasing liabilities was NOK 59 million and NOK 40 million has been paid in interest.

In 2023 NOK 14 million was net proceeds from issuance of share capital related to options for senior executives.

The board of directors is pleased with the financial performance of the Scana Group in 2023 with significant
growth in both revenue and profitability. The financial position of the Scana Group is robust with capacity to
both support organic growth and M&A opportunities.

SCANA ASA ACCOUNTS

The parent company Scana ASA had a profit of NOK 106 million in 2023 compared to a loss of NOK 15 million
in 2022. The major factors relate to dividends and group contributions from subsidiaries and reversal of previous
years impairment and tax cost.

Total assets as of 31.12.2023 were NOK 1.170 million, compared to NOK 1.070 million last year. The main
increase relates to shares in subsidiaries and an improved cash balance due to retained earnings.

Equity amounted to NOK 803 million at the end of 2023, compared to NOK 681 million last year.
The increase in equity is driven by the net profit and a capital increase in October, with reference to
disclosure 9 in the Scana ASA accounts.

Scana ASA had no research and development activities in 2023. The R&D activities of the Scana Group
are presented in the annual reports of the respective operational portfolio companies.

The profit of NOK 106 million in 2023 was allocated to other equity.
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BUSINESS AREAS

OFFSHORE OFFSHORE consists of the subsidiaries PSW Technology and PSW Solutions located at
Mongstad, Norway, and Subseatec located in Kristinehamn, Sweden. The business area
provides products, services and life-time extensions to critical equipment within several
segments of the offshore and energy industries.

The business area delivered NOK 767 million in revenue in 2023 compared to

NOK 367 million in 2022 where the growth is related to significant increase in well control
maintenance and to the maintenance contract at Mongstad refinery. Activity levels from well
control business were particularly strong in first half of 2023, while the ramp up of the
Mongstad refinery contract was completed in October 2023. The order intake related to
subsea projects was strong in 2023 and secures a strong and profitable growth for
Subseatec in 2024. EBITDA increased from NOK 50 million to NOK 121 million driven by
economies of scale. With NOK 69 million in depreciations, mainly related to long term
property leases on the Mongstad facilities and depreciations on tangible and intangible
assets, EBIT was NOK 52 million compared to an operating loss of NOK 14 million last year.

A strong order backlog going into 2024, combined with continued strong market sentiment
for both subsea developments and offshore drilling, as well as the first full year with the
operation and maintenance contract at Mongstad, gives a good basis for continued
profitable growth.

ENERGY ENERGY consists of psw power & automation located at dgotnes. This follows a successful
merger of atc with offices at gardermoen in 2023. The business area provides complete
solutions within energy storage solutions, shore power and energy modules across
industries.

The business area delivered NOK 562 million in revenue with a particular strong
development related to energy storage solutions and energy modules in 2023. EBITDA for
2023 was NOK 62 million. Margins were negatively impacted by challenges in a few projects
from 2021. Operational investments position the business area for continued international
growth in 2024. With NOK 20 million in depreciations related to facilities on Agotnes and an
impairment of intangible assets of NOK 2 million, EBIT in 2023 became NOK 39 million.

The continuous focus on electrification in general, and energy storage solutions in particular,
is expected to drive demand within this business area. The order backlog of NOK 298 million
as of 31.12.2023 and several contract awards in Q1 2024 provide a strong foundation for
growth in 2024. For the purpose of capturing and developing opportunities within the energy
storage solutions market, the business area is undertaking several strategic investments.
These include: geographical expansion efforts, software development capacities and
strategic supplier agreements of key components. These initiatives are anticipated to result
in significant value creation over the medium to long term. However, it is important to note
that there might be short-term cost increases and a rise in working capital during the ramp-
up phase."
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MARITIME  MARITIME MARITIME consists of Seasystems and Skarpenord located at Vestby and
Rjukan/Husnes respectively.

The business area provides mooring solutions and valve remote control systems across
ocean industries.

The business area delivered NOK 288 million in revenue compared to NOK 201 million last
year. Both business areas contribute to the growth in revenue. EBITDA was NOK 44 million
compared to NOK 20 million last year, with an impressive financial turnaround for
Skarpenord being the main factor.

The business area has an asset light business model with NOK 6 million in depreciations
resulting in an EBIT of NOK 38 million compared to NOK 14 million last year.

The outlook for the business area is strong with high activity levels within LNG, FSRU’s and
FPSO’s expected to be the short-term drivers. Offshore wind and carbon capture and storage
have large potential for the medium term.

STRATEGY

Scana ASA is an active industrial owner within the ocean and energy industries. Scana shall create long term
value for its shareholders through professional and active ownership in the subsidiaries.

Active ownership is executed through the subsidiary’s board of directors, complemented by management
services that capitalize on significant synergies, thereby creating value. At present, the primary management
services encompass group financing, insurance, marketing, and procurement agreements. Each subsidiary
conducts its individual strategy development process, with Scana Group management guaranteeing
alignment with the Scana Group's overarching objectives through the subsidiary's board of directors.

CORPORATE GOVERNANCE

Scana follows Norwegian Code of Practice for Corporate Governance. The companies’ practices are largely in
accordance with these recommendations. Reference is made to the Corporate Governance report on page 68.

RISK MANAGEMENT

The Scana Group’s main risk is the macroeconomic environment and the development of global markets.
All companies have implemented a series of measures to adopt to changing market conditions.

This includes but is not limited to increased market- and sales effort, supply chain optimalisation and
focused product development.

Furthermore, the companies are exposed to risk within project execution and availability and pricing of key
input factors and components. The risk is handled through balancing contract risk between customer and
suppliers, entering into strategic supplier agreements and assessing potential for vertical integration
through M&A activities.

The directors and officers of Scana ASA are covered under an Scana Group Director & Officer’s Liability
Insurance (D&0). The insurance covers personal legal liabilities including defense- and legal costs.

The directors and officers of Scana ASA and all subsidiaries (owned more than 50 percent) are covered by
the insurance.
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THE COMPANY IS EXPOSED TO FINANCIAL RISK:

MARKET RISK

Market risk is the risk that fluctuations in market prices, e.g. exchange rates and interest rates, will affect
future cash flows or the value of financial instruments. Market risk management aims to ensure that risk
exposure stays within the defined limits, while optimizing the risk-adjusted return.

Currency risk Currency risk is the risk that the fair value or future cash flows of an exposure will
fluctuate because of changes in foreign exchange rates. The Scana Group’s exposure
to the risk of changes in foreign exchange rates relates primarily to the Scana
Group’s operating activities (when revenue or expense is denominated in a foreign
currency) and the Group’s net investments in foreign subsidiaries.

The Scana Group management continuously monitors and reports on the Group’s
currency positions. The Group’s risk management policy is to hedge material
estimated foreign currency exposure in respect of sales forecast and purchases
within a 12-month period. The Group uses forward exchange contracts to hedge its
currency risk, most with a maturity of less than one year from the reporting date.

Interest rate risk Interest rate risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market interest rates.
The Scana Group’s exposure to the risk of changes in market interest rates relates
primarily to the Scana Group’s long-term interest-bearing debt with floating interest
rates. The Scana Group’s objective is to secure and counteract major effects from
changes in the market interest rate. Scana has no interest rate hedges on the
balance sheet date.

LIQUIDITY RISK

An important goal for the Scana Group is to secure financial flexibility to make optimal business decisions.
The Scana Group works continuously with to reduce financial risk through close cooperation with its
subsidiaries, monitoring short- and long-term cash flow projections. We aim to reduce working capital in
close cooperation with customers and suppliers. On larger contracts, liquidity risk is managed through
balanced milestone structures with customers and suppliers.

Assessing strategic importance of property, plant & equipment, inventories, and financial assets is also part
of the risk monitoring process of the Scana Group leading to the divestment of Scana Korea Hydraulics in 2023.

As of December 31st, 2023, the Scana Group had a liquidity reserve of NOK 146 million consisting of
NOK 36 million in cash and NOK 110 million in undrawn credit facility. The main financing agreements for
the Scana Group are with DNB Bank and include term loans of NOK 115 million, working capital facility of
NOK 110 million and a trade finance facility of NOK 60 million. As of December 31st, 2023, Scana is
compliant with all financial covenants.

CREDIT RISK

Credit risk is the risk of financial losses if a customer or counterparty is unable to meet it’s contractual
obligations. Credit risk usually relates to the Scana Group’s trade receivables, contract assets and cash and
cash equivalents. The Scana Group’s exposure to credit risk is mainly the result of individual factors relating
to each individual customer. The demographics of the customer base, including the risk of default in the
industry and the country in which the customers operate, have less influence on the credit risk.

SCANA ASA | ANNUAL REPORT 2023
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Customer credit risk is managed by each business unit subject to the Scana Group’s established policy and
guidelines relating to customer credit management. Credit quality of a customer is assessed based on credit
rating and individual credit limits can be defined in accordance with this assessment.

Outstanding customer receivables and contract assets are regularly monitored. Subsidiaries enters larger
customer contracts with advance payments (20 %—30 %) or milestone invoicing throughout the entire
project progress.

The Scana Group regards its maximum credit risk exposure to the carrying amount of trade receivables and
contract assets. Historically, losses on trade receivables and contract assets have been limited.

CORPORATE SOCIAL RESPONSIBILITY

As an active industrial owner of companies within the ocean and energy industries, the Scana Group strongly
believes in growing our businesses in a safe and sustainable manner. Closely connected to our prioritized
Sustainable Development Goals (SDG’s), we commit to being accountable to ourselves and our stakeholders
through corporate responsibility programs and initiatives.

Scana ASA’s corporate social responsibility guidelines have five main priority target areas:

Human rights

Corruption

Employee rights

Social conditions

The external environment

> > > > >

HUMAN RIGHTS

The Scana Group must actively ensure that the activities carried out do not violate basic human rights.
Human values such as integrity, honesty, justice and respect must form the basis for how social
responsibility is exercised. For 2023 we have prepared a report on the work on fundamental human rights
and decent working conditions according to the Transparency Act, which is published on Scana ASA’s
webpage. In this report we have assessed and identified possible human rights issues in our supply chain,
and will work closely with our stakeholders to prevent, act upon, or influence negative impacts.

Scana Group have not encountered any incidents in 2023 that suggests violations of these values. In 2024,
we will continue to prioritize human rights, including conducting assessments of our supply chain.

CORRUPTION

The Scana Group must always follow the laws, guidelines and regulations that apply in each country and
region where the companies and associated subsidiaries are located and operate. The companies must pay
taxes and fees, as well as implement measures to prevent corruption and mismanagement. The Scana
Group has zero tolerance for corruption and encourages employees in the group to report the slightest
suspicion of violations.

EMPLOYEE RIGHTS

The Scana Group has a stated goal of ensuring safe working conditions and fostering a positive working
environment where employees thrive and develop their skills. The current working environment is deemed
favorable. Recognizing that young workers represent the future of our Scana companies, we are committed
to actively supporting traineeships and internships within our organizations. Additionally, the Scana Group

SCANA ASA | ANNUAL REPORT 2023
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fully supports employees' rights to organize in trade unions and trade organization. Procedures have been
drawn up and implemented for the personal data legislation that was introduced in 2018 (GDPR).

SOCIAL CONDITIONS

Scana Group work actively to promote the objectives of the Discrimination Act.

We are committed to fair treatment in all aspects of recruitment, promotion, development opportunities, and
protection against harassment. We strongly believe in an inclusive working environment.

The Scana Group aim to be a workplace where there is no discrimination across all types of stakeholders
regardless of age, gender, religion, race, national or ethnic origin, cultural background, social affiliation,
disability, sexual orientation, marital status, or political opinion.

All Scana companies have common ethical guidelines, and these clearly states how to secure fair
employment, equal pay and equal rights. These guidelines include how we work and are described further in
our Sustainability report where we have chosen Sustainable Development Goal 5; Gender equality as one of
our goals.

EQUALITY
Scana ASA had 8 full-time employees at the end of 2023 of which 1 is a woman. In addition to the full-time
employees Scana shares a HSEQ and Sustainability resource with a subsidiary who is a woman.

The Scana Group had 537 employees as of 31 December 2023, an increase from 345 employees at the end of
2022. This is due to increased activity levels within OFFSHORE and ENERGY. 13 percent of the employees are
women and 87 percent are men. For information regarding remuneration at the executive level and breakdown
per gender, please refer to the section on Guidelines for Senior Executives and Other Remuneration, as well as
the 2023 Report of Remuneration for Senior Executives included in the Annual Report.

In Scana ASA the sickness absence in 2023 was 2 percent and at the same level as in 2022 of 2 percent.
For the Scana Group the sickness absence in 2023 were 4 percent (2022: 5 percent). There were no fatal
accidents in the companies in 2023, equal to in 2022.

2023 2022
Number of injuries with leave 1 1
Number of first aid injuries 13 5
Number of medical treatment injuries 4 4
Fatal accidents 0 0
Total sick leave 4 5
Short time sick leave 2% 1%
Long time sick leave 2% 4%

No information is provided on individual cases as this would be considered a violation of GDPR guidelines.

THE EXTERNAL ENVIRONMENT

Scana ASA’s subsidiaries are ISO-certified for their operations and do not affect the external environment
beyond the allocated emission permits. Scana companies enhance the environmental sustainability of their
operations as well as for their stakeholders through measures such as the utilization of renewable energy
sources, recycling, waste reduction, and the development of sustainable solutions for the ocean industries.
We assess our supply chains, and we eliminate risks for unethical labor practices.

SCANA ASA | ANNUAL REPORT 2023
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ENVIRONMENTAL RESPONSIBILITY

A we commit to reducing pollution, waste and emissions in our businesses and for our stakeholders.
We focus on responsible consumption and production.

A We commit to a “ZEROQ” strategy, meaning that we base our sustainability strategy on the vision of
reaching zero CO, emissions by 2050.

A By planning and strategic placement, we aim to support our stakeholders in consciously choosing
sustainable methods for maintenance and production.

A We create product lines that enhance our CSR values, and aim for the mindset of
“reduce, recycle, re-use” in all that we do.

See the Sustainability Report Included in the Annual report for additional information including the
assessment related to environmental factors.

GOING CONCERN

In accordance with the Accounting Act § 3—3a, we confirm that the financial statements have been prepared
under the assumption of going concern.

W he board of directors of Scana ASA

Bergen, 19 April 2024
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Gunnar Winther Eliassen  Ida l4nssen Lundh Morten Blix Blrg e Feginn Angelil Bjern Gabriel Reed  Pal Selvik
CHAIRMAN OF THE BOARD BOARD MEMBER BOARD MEMBER BOARD MEMBER BOARD MEMBER CEO
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Scana and portfolio
companies

Scana ASA is a listed industrial owner company in the ocean and energy industries creating value
through active ownership in market-leading portfolio companies. Our vision is to accelerate
decarbonization of the maritime and offshore sector by being a driving force in electrification and
emission reduction solutions.

Scana’s subsidiaries have a solid innovation and commercialization history based on core competence.
Scana is headquartered in Bergen and has around 500 employees. Scana’s portfolio companies are divided
into three business areas:

OFFSHORE

Throughout the entire lifetime of offshore assets, we provide products, services and life-time extensions
to critical equipment within several segments of the offshore industries.

A PSW Technology AS
A PSW Solutions AS
A Subseatec S AB

ENERGY

Providing reliable and innovative energy solutions across industries paving the way for increased efficiency and
reliability of the power grid and electrification of on and offshore activities.

A PSW Power & Automation AS

MARITIME

We supply sophisticated and dependable valve remote control systems and mooring solutions to vessels,
rigs, and floating structures serving the shipping, oil and gas, aquaculture, and energy industries.

A Seasystems AS
A Skarpenord AS

VISION AND MISSION

VISION Powering the ocean and energy industries.

MISSION Through active and experienced ownership, Scana ASA shall guide and develop our
subsidiaries to achieve their respective targets in a profitable, sustainable and safe manner.
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PORTFOLIO COMPANIES:

PSW TECHNOLOGY AS
PSW SOLUTIONS AS
SUBSEATEC S AB

OFFSHORE

Throughout the entire lifetime of offshore assets, we provide products, services and life-time extensions to
critical equipment within several segments of the offshore industries. In 2023 this business area accounted
for 47 percent of the Scana Group revenue.

SHORT ABOUT OUR OFFSHORE COMPANIES

PSW Technology offers a wide range of services and solutions to the oil and gas industry both on and
offshore. The company has all the expertise our customers require in one place. Our facilities at Mongstad
are ideally situated to provide IMR services both to the Norwegian and British sectors of the North Sea.

The company works within subsea and well control, lifecycle services and has unique yard facilities available.

In December the company gained important expertise in the field of electrical engineering through the skilled
waorkers of Future Energy AS, encompassing both high and low voltage, via a business transfer. This strengthened
PSWs multidiscipline expertise by electrical and automation services. Our proximity to Slevag makes us a
full-service provider for your rig or vessel needs maintenance.

PSW Solutions has extensive experience from on/offshore installations and provides a unique expertise in
the planning and execution of ISS (Insulation, Scaffolding and Surface treatment) services. The company also
performs Nondestructive testing (NDT) services and control of lifting equipment both onshore and offshore.

Subseatec is one of the world’s most experienced specialist companies in the world for riser applications to
the oil and gas industry. Subseatec handles product development, sales, and contract management. Product
range consists of risers, pipe and flow lines, bodies and other subsea accessories in steel.

KEY DRIVERS OF GROWTH

The OFFSHORE division is experiencing an improving _

global offshore market with strong customer relations,
providing ongoing momentum. The awarded Equinor Revenue 767.0 367.3
maintenance contract positions PSW Technology with

. ORI . EBITDA 120.5 48.9
the opportunity tg ralmp.up mu|t|d|50|pl|n§ry expertise. EBIT c18 a4
The OFFSHORE division is poised to contribute to
o . . , , EBT 35.2 -46.4
sustainability through projects in offshore industries, . .
focusing on reuse and refurbishment. The strategic Ordinary investments 121 132
Order intake 1288.5 500.5

locations at Mongstad, equipped with world-class
facilities and equipment, are positioned to capture an Order backlog 770.0 250.4
even larger share of the market. Additionally, the

companies are prepared to follow clients worldwide.

Our Companies are well-poised for sustained growth in the global market, capitalizing on strong
customer relations, multidisciplinary expertise and strategic initiatives focused on sustainability,
reuse, and refurbishment.
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PORTFOLIO COMPANY:

O PSW POWER & AUTOMATION AS

ENERGY

Providing reliable and innovative energy solutions across industries paving the way for increased
efficiency and reliability of the power grid and electrification of on- and offshore activities

Our business area ENERGY is a notable player within electrification with shore power systems, energy
storage systems and e-house modules as key offerings. This business area accounted for 35 percent of
the Scana Groups revenue in 2023.

SHORT ABOUT OUR ENERGY-COMPANY

PSW Power & Automation delivers complete solutions within electrification and renewable energy.

The company specializes in the design and integration of electrical power systems, electrical infrastructure,
energy storage systems and control systems. In 2023 the subsidiary Trans Construction were merged with
PSW Power & Automation and become the department PSW Modules. PSW Modules has specialized itself in
design and production of E-house modules to the maritime-, offshore and onshore based industry.

KEY DRIVERS OF GROWTH

The ongoing megatrend within Battery Energy Storage _

Solutions (BESS) attracts interest, both for current
product offerings and for spinoff products added to

o : R
the product portfolio this year. Focus on energy mix, evenue 562.1 354.6
relaying on variable energy resources such as wind EBITDA 61.5 28.4
and sun requires grid stabilization solutions. EBIT 391 100
In addition, the EU directive for emission free EBT 404 0o
construction sites gives a demand for our solutions. , ,

. | . . Ordinary investments 19.2 9.7
The company is established with a leading R&D -
environment within battery technology, power Order intake 663.5 362.0
electronics and software. With a strong business Order backlog 292.7 193.0

development team and scalable company setup
we are ready for increased volume and growth.

Our company is positioned by taking a key role in the ongoing energy transition in Scandinavia
and is ready to seize markets opportunities by scaling up in the areas of battery solutions and
software control.
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PORTFOLIO COMPANIES:

: SKARPENORD AS
\)¥ SEASYSTEMS AS

MARITIME

Supplying sophisticated and dependable valve remote control systems and mooring solutions to
vessels, rigs, and floating structures serving the shipping, oil and gas, aquaculture, and energy
industries.

MARITIME consists of Seasystems AS, delivering mooring solutions to floating structures across ocean
industries, and Skarpenord AS, supplying valve remote control systems for the shipping and oil & gas
industry. This business area accounted for 18 percent of the Scana Group revenue in 2023.

SHORT ABOUT OUR MARITIME COMPANIES
Seasystems has high internal competence within project management, engineering, fabrication, and
installation. The company offer sophisticated and reliable mooring solutions to floating structures.

Through a continuous focus on quality and functional design, Seasystems always strive to find the optimal
solution for each project. Seasystems operates in several segments, such as FPS0’s, FSRU'’s, floating wind
and fish farming.

Skarpenord is a leading supplier of remote valve control systems for shipping and the oil and gas industry.
More than 40 years in the business makes us an experienced supplier. The company delivers actuators,
solenoid valve cabinets, hydraulic power units and computerized valve control. In 2023 the company
delivered all-time high results as a result of a turnaround in the company.

KEY DRIVERS OF GROWTH
Our companies within MARITIME are leading providers _
of innovative mooring solutions and valve remote _

control systems for vessels, rigs, and floating

structures. Our solid market position is anchored in Revenue 288.4 200.9
providing mooring solutions for all types of floating EBITDA 44.3 20.3
structures, including FSRU, FPSO, Offshore Wind, EBIT 38.1 13.9

Aquaculture, CCS, and more. We see good prospects

: ) . . EBT 39.4 10.8
for new projects for our mooring solutions driven by
the increased focus of energy security and renewable Ordinary investments 1.3 1.6
energy sources offshore. We are also uniquely positioned Order intake 308.9 235.7
to capitalize on a portfolio of 2500 installed valve Order backlog 111.0 89.5

control systems, giving us a distinct advantage in
the industry aftermarket.

MARITIME stands out as a niche leader with a robust track record in expanding within
specialized market segments.
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Highlights for Scana 2023

2023 has been characterized by a strong operational focus and financial de-risking. Several large projects
were delivered and completed. Here is an overview of the most important events of the past year.

JANUARY

The new Year started with PSW Technology’s historically largest contract when they were awarded a
three-year contract for maintenance services to the Mongstad refinery. The contract has an estimated
contract value of MNOK 1.8 billion including options. This is reconned as a game changer giving larger
re-occurring revenues for the upcoming years.

Seasystems was awarded a letter of intent (LOI) for the delivery of a mooring system to a floating LNG
terminal in Germany.

FEBRUARY

PSW Power & Automation signed a contract with PON Energy Rental for the delivery of a series of mobile DC
chargers with integrated battery systems. The mobile charging solution has a built-in battery pack with high-
power chargers to provide fast DC charging of trucks, busses, other vehicles, and construction sites.

CQ Master Container.
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Trans Construction (ATC) secured a contract for the delivery of two E-house modules for generator sets
which will be part of an offshore windmill farm.

E-house modules for generator sets.

PSW Technology signed an agreement with an international subsea customer for deep-water BOP stack
services. In addition, PSW Technology signed an agreement with Deep Value Driller for deep-water BOP
stack services.

MARCH

In March Trans Construction (ATC) and PSW Power & Automation secured no less than three new contracts
for delivery of E-house modules. The modules are planned to be part of

A an emergency power system for several data center terminals.
A an emergency power system.

A an offshore development project on the UK sector.

E-house modules for emergency power system for Offshore installations.
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APRIL

Seasystems signed a contract for the delivery of anchoring system to an FSO-project outside West Africa.

Trans Construction (ATC) and PSW Power & Automation signed its fifth contracts for delivery of E-house
modules so far in 2023. The module is planned to be part of an offshore project on the Norwegian
continental shelf.

MAY

Skarpenord signed a strategic cooperation agreement with Scana Korea Hydraulic Ltd (SKH) —a joint venture
company responsible for production and deliveries of Skarpenord’ s valve control systems and a
collaboration partner in Korea for more than 20 years.
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JUNE

Seasystems signed two contracts to an FPSO-project outside the Ivory Coast. The first contract is regarding
upgrade and refurbishment of a mooring system supplied by Seasystems in 2008, and the second contract is for
gimbals used for transfer of fluids between two floating units.

PSW Power & Automation signed multiple contracts for energy storage and charging systems in Germany,
the Netherlands, and Saudi-Arabia. The solutions will replace or optimize the operation of traditional diesel
generators and will be significant contributors

PSW
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