== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

918 052 240
Aksjeselskap

BOR@Y CHEMICAL AS
Haakon Vlls gate 5

0161 OSLO

01.01.2022 - 31.12.2022

Nei

Ja
Regnskapslovens alminnelige regler

Andreas Lund Kallestad
15.03.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

Det er ikke krav il at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 09.08.2023

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Bareboat hire 15701 467 4220073
Operating income -65 512 29 363 098
Other income 18 616 872
Sum inntekter 15 635 955 52 200 043
Kostnader

Vessel costs 172782 38029511
Employee benefits expense -44. 870 39935
Other expenses -2399 130 7714778
Sum kostnader -2271 217 45784 224
Driftsresultat 17907 172 6415819

Finansinntekter og finanskostnader

Annen renteinntekt 207 604 76 474
Currency items 2470935 -3429 763
Sum finansinntekter 2678539 -3353 289
Write-down of long-term investments 15470

Annen rentekostnad 979 992
Other financial expenses 30384
Sum finanskostnader 15470 1010 376
Netto finans 2 663 069 -4 363 665
Ordinaert resultat far skattekostnad 20570 241 2052 154
Deferred tax 3

Ordineert resultat etter skattekostnad 20570 241 2052 154
Arsresultat 20 570 241 2052 154
Arsresultat etter minoritetsinter esser 20570 241 2052 154
Totalresultat 20570 241 2052 154
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Resultatregnskap

Belgp i: NOK Note 2022 2021

Overfaringer og disponeringer
Transferred from/to other equity 20570 241 2052154
Sum overfaringer og disponeringer 20570 241 2052154
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Utsatt skattefordel 3

Finansielle anleggsmidler

Investering i dattersel skap 15470
Sum finansielle anleggsmidler 15470
Sum anleggsmidler 0 15470
Omlgpsmidler

Varer

Fordringer

Accounts receivables 1512195
Other short-term receivables 100 515
Konsernfordringer 46 597
Sum fordringer 1659 306

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 3176 384 18 466 576
Sum bankinnskudd, kontanter og lignende 3176 384 18 466 576
Sum omlgpsmidler 3176 383 20125 882
SUM EIENDELER 3176 383 20141 352

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 2 2 800 000 2800000
Overkurs 2 13373224
Sum innskutt egenkapital 2800 000 16173224

09.08.2023 ki 18:42 Brgnngysundregistrene Side 3 av 20



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Balanse

Belgp i: NOK Note 2022 2021

Opptjent egenkapital

Other equity 2 -1004 381 2052 154
Sum opptjent egenkapital -1004 381 2052154
Sum egenkapital 1795619 18 225 378
Gjeld

Langsiktig gjeld

Utsatt skatt 3

Annen langsiktig gjeld

Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandaergjeld 107 284 494 608
Tax payable 3

Other current liabilities 1273480 1421 367
Sum kortsiktig gjeld 1380 765 1915975
Sum gjeld 1380 765 1915975
SUM EGENKAPITAL OG GJELD 3176 383 20141 352
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av Arsregnskapet:

Revisjon

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsferer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistdtt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn &
utarbeide arsregnskapet:

Grunnlag for avgivelse

- GENERELL INFORMASJON

2023 655658

918 052 240
Aksjeselskap
BOR@OY CHEMICAL AS
Haakon VIIs gate 5

0161 OSLO

01.01.2022 - 31.12.2022
Ja

Nei

Ja

Regnskapslovens alminnelige regler

organ
Andreas Lund Kallestad
15.03.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Ar 2021:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 08.08.2023

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Organisasjonznr: 918 052 240
BOR@Y CHEMICAL AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021

RESULTATREGNSKAP

Inntekter

Bareboat hire 15 701 467 4 220 073

Operating income -65 512 29 363 098

Other income 18 616 872

Sum inntekter 15 635 955 52 200 043

Kostnader

Vessel costs 172 782 38 029 511

Employee benefits expense -44 870 39 935

Other expenses -2 399 130 7 714 778

Sum kostnader -2 271 217 45 784 224

Driftsresultat 17 907 172 6 415 819

Finansinntekter og

finanskostnader

Annen renteinntekt 207 604 76 474

Currency items 2 470 235 -3 429 762

Sum finansinntekter 2 678 539 -3 353 289

Write-down of long-texrm

investments 15 470

Annen rentekostnad 979 992

Other financial expenses 30 384

Sum finanskosztnader 15 470 1 010 376

Netto finans 2 663 069 -4 363 665

Ordinsrt resultat fer

skattekostnad 20 570 241 2 052 154

Deferred tax 3

Ordinsrt resultat etter

skattekostnad 20 570 241 2 052 154

Arsresultat 20 570 241 2 052 154

Arsresultat etter

minoritetsinteresser 20 570 241 2 052 154

Totalresultat 20 570 241 2 052 154

Overferinger og

disponeringer

Transferred from/to other

equity 20 570 241 2 052 154

Sum overfesringer og

disponeringer 20 570 241 2 052 154
Utskriftedato 08.08.2023 Organisasjonsny 918 052 240 Side 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Organisasjonznr: 918 052 240
BOR@Y CHEMICAL AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - ETIENDELER
Anleggsmidler
Immaterielle eiendeler

Utsatt skattefordel 2

Finansielle anleggzmidler

Investering i datterselskap 15 470
Sum finansielle

anleggsmidler 15 470
Sum anleggsmidler 0 15 470
Omlepsmidler

Varer

Fordringer

Accounts receivables 1 512 195
Other short-term

receivables 100 515
Konsernfordringer 486 597
Sum fordringer 1 659 306

Bankinnskudd, kontanter
og lignende

Cash and cash eguivalents 3 176 384 18 466 576
Sum bankinnskudd,

kontanter og lignende 3 176 384 18 466 576
Sum omlepsmidler 3 176 383 20 125 882
SUM EIENDELER 3 176 383 20 141 352

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital
Innskutt egenkapital

Share capital 2 2 800 000 2 800 000
Overkurs 2 13 373 224
Sum innskutt egenkapital 2 800 000 16 173 224
Opptjent egenkapital

Other equity 2 -1 004 381 2 052 154
Sum opptjent egenkapital -1 004 381 2 052 154
Sum egenkapital 1 795 619 18 225 378
Gjeld

Utskriftedato 08.08.2023 Organisasjonsny 918 052 240 Side 2 av 3

09.08.2023 ki 18:42 Brgnngysundregistrene Side 7 av 20



== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 918052240

Langsiktig gjeld
Utsatt skatt 3
Annen langsiktig gjeld

Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 107 284 494 608
Tax payable 3

Other current liabilities 1 273 480 1 421 367
Sum korteiktig gjeld 1 380 765 1 915 975
Sum gjeld 1 380 765 1 915 975
SUM EGENKAPITAL OG GJELD 3 176 383 20 141 352

Utskriftedato 08.08.2023 Organisasjonsny 918 052 240 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Organisasjonznr: 918 052 240
BOR@Y CHEMICAL AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 918052240

BankID Signing
Johan Henrik Ness
2023-03-15
BankID Signing
Wilhelm Chr. Magelssen
202303-15
BanklD Signing
Jan Erik Holthe
2023903-18

Annual Report 2022
Borgy Chemical AS - In liquidation

Revenue statement
Balance sheet

Org.no.: 918 052 240
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Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Profit and loss account

Borgy Chemical AS - In liquidation

All numbers are in NOK

Operating inccme and operating expenses

Bareboat hire
Operating income
Cther income

Total operating income

Vessel costs
Employee benefits expense
Cther expenses

Total expenses

Operating profit

Financial income and expenses
Cther interest income

Currency items

Write-down of long-term investments
Cther interest expenses

Cther financial expenses

Net financial items

Profit before tax
Net income / loss

Net profit or less
Result disposal

Transferred from/to other eqguity

Total amount transferred

Borey Chemical AS - In liquidation

Note

2022 2021
15701 467 4220073
-65 512 29 363 098

0 18 616 872

15 635 955 52 200 043
-172 782 -38 029 511
44 870 -39 935
2399130 -1 714778
2271 217 45 784 224
17 907 172 6415819
207 604 76 474
2470935 -3429763
15470 0

0 -979 992

0 -30 384

2 663 069 -4 363 665
20 570 241 2052154
20 570 241 2 052 154
20 570 241 2052154
20 570 241 2052154
20 570 241 2 052 154
Side 2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Balance sheet

Borgy Chemical AS - In liquidation

All numbers are in NOK

Assets Note 2022 2021

Non-current assets

Non-current financial assets

Investments in subsidiaries 0 15 470
Total non-current financial assets 0 15 470
Total non-current assets 0 15 470

Current assets

Receivables

Accounts receivables 0 1512195
Cther short-term receivables 0 100 515
Receivables from group companies 0 46 597
Total receivables 0 1659 306
Cash and cash equivalents 3176 384 18 466 576
Total current assets 3176 382 20 125 882
Total assets 3 176 383 20 141 352
Borey Chemical AS - In liquidation Page 3
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Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

All numbers are in NOK

Equity and liabilities

Equity

Paid in equity

Share capital

Share premium reserve
Total paid in equity

Retained earnings
Cther equity

Total retained earnings
Total equity

Liabilities

Current liabilities
Trade payables

Cther current liabilities
Total current liabilities

Total liabilities

Total equity and liabilities

Jan Erik Holthe
member of the board

Borey Chemical AS - In liqui

Balance sheet

Borgy Chemical AS - In liquidation

Note

Oslo, 15.03.2023

The board of Borgy Chemical AS - In liquidation

Wilhelm Christian Magelssen
member of the board

2022 2021

2 800 000 2 800 000
0 13 373 224

2 800 000 16 173 224
-1 004 381 2052154
-1 004 381 2 052 154
1795619 18 225 378
107 284 494 608
1273 480 1421 367
1380 765 1915975
1380 765 1915975
3176 383 20 141 352

Johan Henrik Ness

chairman of the board

Page 4
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Boragy Chemical AS - In liquidation

Notes to the Financial Statement 2022

Note 1 - Accounting principles

The Financial Statement have been prepared in accordance with the Norwegian Accounting Act of 1998 and generally accepted

accounting principles for Small Companies. The company was established the 20th of October 2016.

Accounting peried
The Financial Statement include accounting numbers from the 01.01.2022 until 31.12.2022.

Balance sheet classification

Fixed assets are comprisaed of assets intended for long term ownership and use. Fixed assets are valued at cost. Fixed assets are recorded
in the balance sheet and depreciated over the estimated useful economic life. Fixed assets are written down to the recoverable amount
when decrease in value are expected to be permanent. The recoverable amount is the greater of the net selling price and value in use.
In assessing value in use, the estimated future cash flows are discounted to their present value. Impairment loss recognized are

reversed when the basis for the impairment loss is no longer evident.

Current assets and liabilities are comprised of items receivable/due within one year.
Current assets are valued at the lower of cost and market.

Leng-term debt will not be increased to market value due to change in interest rate.

Capital
According to the company agreement established in USD. The company's financial statement is presented in NOK. Paid-in capital

is caleulated based on a daily rate at time of payment.

Tax regulation

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

Receivables

and other r

Accounts r are recorded in the balance sheet at nominal value less a provision for doubtful accounts.

Provision for doubtful accounts is determined on the basis of an assessment of individual receivables.

Revenue

Sales revenues are recognized upon delivery. Revenues from services are recognized upon performance.

Currency
Cash, bank deposits and cash equivalents in foreign currency, are valued at the 31.12.22 exchange rate of NOK/USD 9,92,

Going concern
The assumption of going concern is not relevant, as the company is being liquidated. The company's assets and liabilities are therefore
assessed at fair value.
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__- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918052240

Note 2: Equity

ital  Share prel
reserve

m  Other equity  Total equity

Opening Balance 01.01.2022 2 800 000 13 373224 2 052 154 18 225 378
Repayment of paid in capital 04.11.2022 -13 373224 -23 626 776 -37 000 000
Result 31.12.2022 20 570 241 20 570 241
Total equity 31.12.2022 2 800 000 - -1 004 381 1795619

Note 3: Tax base / deferred tax
2022 2021
Tax payable

Changes in deferred tax
Total tax (profit} - -

Tax result 2022 2021
Net result of the year 20 570 241 2052 154
Permanent differences 15 470

Basis for this years tax 20 585 711 2052 154
Changes in temporary differences -623 571 -26 820 876
Allocation of less to be brought forward -19 962 140

Net tax result - -24 768 722

Total payable tax in the balance - -

Deferred tax/deferred differences Change 2022 2021
Tangible assets -623 571 -2 494 285 -3 117 856
Deferred differences -623 571 -2 494 285 -3 117 856
Not included in the deferred tax calculation 7 300 687 27 886 578

A "

d loss to be brought ferward - - -

Basis for deferred tax 19 962 320 4 806 402 24768 722

22 % deferred tax -4 391 710 1057 408 5449 119

Deferred tax not included in the balance sheet accordance with the Norwegian Accounting Act of small companies.
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@

: Saksbehandler Deres dato Var dato
S kattEd'l rektoratet Torstein Kinden Helleland 08.12.2017 16.12.2017
Telefon Deres referanse Var referanse
22078139 Vibeke Wilhelmsen 201711264283

ARCTIC BUSINESS MANAGEMENT AS
Postboks 1833 Vika
0123 OS1L.O

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Harren Chemical AS, org. nr. 918 052 240

Vi viser til deres brev av 8. desember 2017 der det sakes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pA norsk sprak for Harren Chemical AS.

Skattedirektoratet gir pa bakgrunn av en konkret Harren Chemical AS dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder si lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brenngysund sammen med rsregnskapet.
Det péligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Harren Chemical AS er eid av profesjonelle investorer. Selskapet driver shippingvirksombhet.
Selskapets arbeidssprak er engelsk. Alle sentrale aktarer og samarbeidspartnere innen denne
bransjen behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal 4 oppfylle
regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet og/eller drsberetningen kan
vaere pd et annet sprak.”

[ Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

”Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Jorutsetning for at ressursbruken i samfunnsakonomien skal bli best mulig. Gode regnshaper

Postadresse Besaksadresse: Sentralbord
Postboks 9200 Granland Se www skatteetaten.no 800 80 000
0134 Oslo Org.nr; 996250318 Telofaks

E-post: skatteetaten.nofsendepost 22 17 08 60
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20171264283 Side2av2

vil ogsd gjore det vanskeligere for markedsdeltakere a ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide drsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. T denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er eid av
profesjonelle investorer. Selskapet opererer i en internasjonal bransje. Arbeidsspraket er engelsk.
Videre er det vektlagt at alle sentrale aktorer og samarbeidspartnere innen denne bransjen behersker
og benytter engelsk.

Vennligst oppgi vir referanse ved henvendelser i saken.

Med hilsen

Jeanette Munkvold Skovholt
senjorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer
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RSM

To the General Meeting of Borgy Chemical AS — under liquidation RSM Norge AS

Ruselgkkveien 30, 0251 Osle
Pb 1312 Vika, 0112 Oslo
Org.nr:982 316 588 MVA

T+47 2311 4200
F+47 23114201

Independent Auditor’s Report WWwW.rsmnorge.no

Opinion
We have audited the financial statements of Boray Chemical AS (the Company) — under liquidation showing a
profit of NOK 20 570 241. The financial statements comprise the balance sheet as at 31 December 2022, the

income statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements, and

+ the financial statements give a true and fair view of the financial positicn of the Company as at 31
December 2022, and its financial performance for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Audifor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by relevant laws and
regulations in Norway and the International Ethics Standards Beard for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code), and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 1 to these financial statements, which refers to the intention of management to
liquidate the Company subsequent to the balance sheet date, subject to approval from the General Meeting.
These financial statements have therefore been prepared using a liquidation basis of accounting. Our opinion is
nct modified in respect of this matter.
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Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (management) is responsible for the preparation of financial statements that give a true
and fair view in accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern. The financial
statements use the going concern basis of accounting insofar as it is not likely that the enterprise will cease
operations. Management has decided to liquidate the Company.

Audifor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
THE POWER OF BEING UNDERSTOOD

AUDIT | TAX | CONSULTING

RSM Norge AS is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisiction.

RSM Norge AS er medlem aviis a member of Den norske Revisorforening.
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fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

« identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error. We design and perfoerm audit procedures respensive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for cne resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

+ obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an cpinion on the
effectiveness of the Company's internal control.

« evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ conclude on the appropriateness of management's use of the going concern basis of accounting.
Management has decided to liquidate the Company. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to continue as a going concern.

+ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves a true and fair view.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Oslo, 20 March 2023
RSM Norge AS
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Per-Henning Lie
State Authorised Public Accountant
(This document is signed electronically)
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