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Introduction

Petrolia NOCO AS is a NOTC-listed independent exploration and production company
leveraging new technologies and innovative collaboration models to discover and develop oil
and gas resources on the Norwegian continental shelf (NCS). As of December 31, 2025, Petrolia
NOCO has 639 shareholders, with the majority held by Petrolia SE (49.9%), registered in
Limassol, Cyprus and listed on the Oslo Stock Exchange. Petrolia NOCO AS has been covered
by the The Norwegian Transparency Act (in the following referred to as ‘the Act’) since 2025.

The Company’s goal is to achieve profitable growth and value creation for shareholders,
employees and society through smart reinvestment of cash flow from producing fields into new
licences through exploration, field development and acquisitions. Our strategic focus is
exploring areas near existing infrastructure for swift tiebacks while challenging traditional
perspectives to revitalise legacy assets or discover new plays. The Company also takes a
proactive approach towards reducing emissions through carbon capture and storage projects
and supports all lower emission initiatives on all our assets.

Petrolia NOCO holds interest in 10 licenses in the North Sea, including 3 operatorships:

e PL 882 (20%)

e PL1210 (30%)

e Brage Unit (12.26%)

e Flyndre Unit (0.825%)

e Enoch Unit (4.36%)

e PL1252(30.9566%)

e PL 1256 (60%) — Operator
e PL 1258 (60%) - Operator
e PL 1259 (30%)

e PL1294 S (70%) - Operator
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Governance of human rights and decent working conditions

Our core ethos is rooted in a deep-seated respect for human life and dignity. We respect
universal human rights and are committed to carrying out our business with due diligence to
avoid human rights violations and address adverse impacts. Since 2025, the Norwegian
Transparency Act has guided our efforts in further embedding human rights and decent working
conditions into our operations.

The CEO of Petrolia NOCO is responsible for overall adherence to the Act, with operational
implementation overseen by the HSSEQ manager. Every employee is dedicated to ensuring
respect for human rights throughout our company and supply chain. We expect our suppliers
and business partners to comply with our Code of Conduct and applicable human rights laws
and standards. Relevant personnel have undergone training through a human rights risk
assessment workshop.

Our commitment is formalised through governing documents, including a Code of Conduct and
Human and Labour Rights Policy, alongside policies related to Anti-Corruption, Anti Money
Laundering, Combating Terrorist Financing, HSSEQ, procurement, and contract management.
The Company has an internal Whistleblower System.

Conducting due diligence

In 2025, Petrolia NOCO initiated a supply chain due diligence project to enhance our work on
human rights and decent working conditions. We engaged external support to conduct a gap
analysis and assess our work in relation to the Act's requirements. This process has been
reiterated in 2026. Based on the gap analysis's outcome, we continue work to strengthen our
human rights due diligence. We have focused on strengthening the processes of conducting
human rights risk assessments and identifying risks of adverse impacts.

Arisk assessment of our operations, supply chain, and business partners has been conducted
to identify potential human rights and labour risks. The risk assessment was based on
geographical locations and industry-specific risks of suppliers and partners, categorising them
based on the products and services they provide Petrolia NOCO. We utilised credible risk
sources such as the UN, ILO and the Norwegian Agency for Public and Financial Management.

To complete the risk assessment, we also considered the severity and likelihood of the risks and
our ability to influence or mitigate risks. A workshop was held with relevant participants from
Petrolia NOCO to gather company-specific knowledge on risks and prioritise risks based on
saliency and ability to influence. Salient human rights issues are those with the highest severity
and likelihood of causing harm. Severity was assessed based on scale (impact gravity), scope
(number of people affected), and irremediability (ability to restore rights to their pre-impact
state).

Identified risks of adverse impacts

For our own operations, Petrolia NOCO concluded that there is a low risk of serious human
rights and labour violations. However, we continually monitor and handle HSE risk.
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In the supply chain of Petrolia NOCO, the following purchasing categories were identified to
have potential medium or high risks related to human rights and labour standards:

e Business partners

e Office Equipment

e Facility management

e |T Services and software

e Technical Advisory Services

PNO has not uncovered any adverse consequences in its operations or supply chain.

The human and labour rights risks were assessed to be high for the office equipment category.
In contrast, the categories of business partners, facility management, IT services, and software
and technical advisory services have a medium risk.

Overall, Petrolia NOCO considers that we have a high or medium ability to influence the riskin
the categories of business partners, facility management, IT services and software and
technical advisory services. Based on the risk severity, likelihood, and ability to influence, we
have prioritised following up on these four categories. In this round, we have chosen not to
focus on office equipment. We consider having a limited ability to influence this category and
have identified that some risks related to electronic equipment are linked to our contracts in the
IT Services and software category. We will consider the category for future follow-up.

Business partners

Our licences on the NCS are joint operations, and we have several business partners with
activities that involve risks related to human rights and decent working conditions. These risks
include serious accidents, fatalities, and human and labour rights violations. Vessels used to
collect seismic data may also have risks related to poor working conditions and inadequate
health and safety measures. Business partners may operate under varying policies, practices,
or priorities.

Facility management

Within property management and maintenance, services like cleaning and various building and
construction services often involve hired personnel, making workers more vulnerable to
employee rights violations. The construction industry in Norway is linked to social dumping and
work-related crime.

IT Services and software

The IT sector has the potential to contribute to human rights violations, such as privacy
violations against end-users and employees and widespread use of subcontractors who may be
in high-risk countries with poor working conditions, such as India, Bangladesh and Eastern
Europe. The sector is characterised by frequent technological changes, deregulation and
privatisation, which can exacerbate risks.

Technical Advisory Services

Professional services include specialised business services, such as advisory and consulting
within specific fields and topics. There is little to no evidence of risk of violations of working
conditions and human rights. However, some risks related to overtime/long hours and HSE risks
are present. Overall risks may vary based on location/country and, in some cases, sub-
categories.
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Office equipment

The inherent human rights risks in Office Equipment were identified as the most severe at the
bottom of the supply chain, where raw materials are extracted. Reoccurring risks include
occupational health and safety, negative impacts on the livelihoods of local communities,
violation of indigenous peoples’ rights, absence of trade unions/anti-union laws and practices,
low wages, forced labour and child labour.

Measures to address adverse impacts

Petrolia NOCO expects our suppliers and business partners to comply with our Code of
Conduct and applicable human rights laws and standards. We take part in cross-organisation
collaboration on the NCS, working to ensure safe and efficient operations. In close
collaboration with partners and contractors, we have successfully performed planned
operations without any injuries or accidents in 2025. In our own operations, we continually
monitor and handle HSE risk. Our existing procedures and risk management on HSE ensure that
measures are implemented when needed and results are monitored. For the facility
management supplier category, Petrolia NOCO has conducted dialogue to ensure that our
supplier complies with human rights and labour standards.

PNO will continue to update relevant governing documents in line with the requirements of the
Act and best practices. Risk assessments will be conducted on prioritised categories, such as
business partners, facility management, IT services, and technical advisory services, looking at
sub-categories, specific suppliers, and partners to identify the most salient human rights and
labour risks. Mitigation measures will be implemented based on the outcomes of the risk
assessments.

Risk management and monitoring procedures has been formalised to ensure ongoing
compliance, integrating human rights criteria into relevant processes such as procurement and
contract management. We will introduce methods to track, measure, and report on the
implementation of risk-mitigating measures. Roles and responsibilities for annual reporting and
managing information requests in accordance with NTA standards have been clearly defined,
and our due diligence activities will be documented for monitoring and verification purposes.

Overall, we expect that these activities will enhance the capacity and knowledge of the
organisation to implement human rights due diligence and ensure that we continuously
monitor, mitigate and cease potential negative impacts.

Morten Stenhaug Robert J. Arnott

Chief Executive Officer Chairman of the Board
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