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Resultatregnskap

Belgp i: NOK Note 2017 2016
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 355 759 906 320 048 536
Sum inntekter 355 759 906 320 048 536
Kostnader

Varekostnad 449 441 332097
Avskrivning pavarige driftsmidler og immaterielle eiendeler 3 104 315983 104 315983
Annen driftskostnad 1117 434 1508 600
Sum kostnader 105 882 858 106 156 680
Driftsresultat 249 877 048 213 891 856
Finansinntekter og finanskostnader

Annen finansinntekt 1050 151
agio gevinst 5 1260 777 0
Sum finansinntekter 1261 827 151
Agiotap 5 0 220 576 660
Rentekostnad til foretak i samme konsern 226 653 449 203 722 950
Annen finanskostnad 2 446 200
Sum finanskostnader 226 655 895 424 299 810
Netto finans -225 394 068 -424 299 659
Ordinaxrt resultat far skattekostnad 24 482 980 -210 407 803
Ordinaxt resultat etter skattekostnad 24 482 980 -210 407 803
Arsresultat 24 482 980 -210 407 803
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 24 482 980 -210 407 803
Sum overfaringer og disponeringer 24 482 980 -210 407 803
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Balanse

Belgp i: NOK 2017 2016
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Skip, rigger, fly og lignende 671954 844 776 270 827
Sum varige driftsmidler 671954 844 776 270 827
Sum anleggsmidler 671954 844 776 270 827
Omlgpsmidler

Varer

Fordringer

Kundefordringer

Andre fordringer 75251 194 787
Konsernfordringer 312405118 182538 790
Sum fordringer 312 480 369 182 733577
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 1484 927 756 288
Sum bankinnskudd, kontanter og lignende 1484 927 756 288
Sum omlgpsmidler 313 965 296 183 489 865
SUM EIENDELER 985 920 140 959 760 692
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 100 000 100 000
Sum innskutt egenkapital 100 000 100 000
Opptjent egenkapital
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Arsregnskap regnskapsaret 2017 for 892043612

Balanse

Belgp i: NOK Note 2017 2016
Udekket tap 8 480 785 778 505 268 758
Sum opptjent egenkapital -480 785 778 -505 268 758
Sum egenkapital -480 685 778 -505 168 758
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 9 15 300 802 300 761
Tonnage Tax 10 98 550 98 550
Kortsiktig konserngjeld 9 1 451 206 566 1464 272 565
Annen kortsiktig gjeld 257574
Sum kortsiktig gjeld 1 466 605 918 1464 929 450
Sum gjeld 1 466 605 918 1464 929 450
SUM EGENKAPITAL OG GJELD 985 920 140 959 760 692
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] Saksbehandler Deres dato Vér dato
S kattEd'l re ktoratet Torstein Kinden Helleland 17.06.2016 20.06.2016
Telefon Deres referanse Vér referanse
22078139 SBR 2016/635068

PriceWaterhouseCoopers AS
Postboks 748
0106 Oslo

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak for
PB Norge AS, org. nr. 892 043 612

Vi viser til deres brev av 17. juni 2016 der det sekes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pé norsk sprak for PB Norge AS.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering PB Norge AS dispensasjon fra
kravet til 4 utarbeide arsregnskap og &rsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

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

Bakgrunn

PB Norge AS er helheiet av det russiske selskapet LLC Prime Shipping Holding. Selskapet driver
med shippingvirksomhet. Dette er en internasjonal bransje og alle sentrale aktarer og
samarbeidspartnere behersker og benytter engelsk. Alle selskap i konsernet er av det russiske
morselskapet pélagt 4 utarbeide arsregnskapet og rsrapporten pa engelsk. Styret har utenlandske
medlemmer. En norsk oversettelse vil kun ha til formal 4 oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredjc ledd skal “drsregnskapet og drsberetningen ... veere pa norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet ogfeller Grsberetningen kan
veere pa ef annet sprak.”

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

“Regjeringen har som siktemdl 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 G vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gt grunnlag for rikiig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en

Pastadresse Bespksadresse: Sentralbord
Postboks §200 Grenland Se www.skattestaten no 800 80000
0134 Oslo Org.nr. 996250318 Telefaks

E-post skatteetaten.no/sendepost 22 17 08 60
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forutsetning for at vessursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd gieve det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar siledes at et av hovedformélene med regnskapsloven er 4 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 Arsregnskap og/eller arsberetning pd norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er setlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pé at selskapet er
ciet av et utenlandsk selskap. Eierkretsen er begrenset. Styret har utenlandske medlemmer. Videre
er det vektlagt at selskapet driver virksomhet i en internasjonal bransje der alle akterer behersker og
benytter engelsk sprak.

Vennligst oppgi vir referanse ved henvendelser i saken.

Med hilsen

Inger Helene Iversen
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer
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Annual Report 2017
PB Norge AS

Oparation

PB Norge AS (registration no 892 043 612, referrad 10 as the "Company”} was established 3rd
DBecember 2007. The Company's vhlective Is to conduct shipping activities. The Company has a total
share capltal of NOK 100.000 divided into 1,000 shares each with a value of NOK 100. The Company
Is located in Arendal, Norway.

The Company is 100 % owned by Prime Shipping Holding LLC, a Company Incorporated under the

! Russlan Faderation Law, Prime Shipplng Holding LLC is owned 47.5 % by Sherbank investments LLC.
Russta { 100 % owned by Sherbank), 47.5 % by AN Commarce LLC {200% owned by Rosneft), and 5%
by Multlpolnts Investments 5, Luxemburg, which Is a fully owned subsidiary within the ftalian Pletro
Barbaro S.p.A. group.

As of 31 December the Company owned a total of 18 vessels, All vessels are Sea River Tankers
operated on fixad bareboat charter parties with Prime Shipplng LLC. In 2045, the duration of the
charter parties were extended through 29 July 2026 following the sale of the Company. Afl vessels
) .are sub-chartered from Prime Shipping LLC to Rosneft Open Joint Stock Company as the end
' customer for a perlad through 28,08,2028, 1% March 2016 an addendum to the Bareboat Charter
was made for all vessals with amendments specifying yearly amount of hire and terms.

Flnancing

T T Avof 31 Daternbier 2017 the Company hay fifiahtied the vessels with an Intercompaniy 1oah o

Prime Shipping L1LC denominated in RUB. The foan per 31,12.2017 amounted to RUB
10,1.19.990.000,-.

t ' " The iﬁtéréompam} oan from Prime Shipplng LLC s financed by a loan frem Sherbanl, whlch Is
secured by pledges In the vessels owned by the Company,

Liguldity

" The Company's fiquidity as per 31.12,2047 Is satisfactory, The Board expacts that the cash flow from
the bareboat charters with Prime Shipping LLC will provide the Company with sufficlent Hquldity
going forward to service obligations to third partles and related parties, The Company has recelved a
letter from Prime Shipping-LLC confirming that a repayment notice releting to the intercompany foan
and accumulated interest will only be made provided the equity Is rectified and the Company Is
appropriately funded, and that the recelvable on Prime Shipping LLC will ba duly settled in order to
cover the obligations of the Company as they fall due.

Annual report 2017 — PB Norge AS
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Progress and result

. The Gompany's financial results show a profit of NOK 24,482,980, which Is proposed {6 he
i transferred to pravious years accumutated loss.

As of 31,12,2017 the Hyuld assets were NOK 1,484,927,

At the financial statements closing date, the flaet value has been analyzed In order to Identify any
Indlcator of petentla) Impairment, Based on this analysis, there has not been conducted any
impalninent of the fleet as no indicators of impalrment were noted.

There have not occurred any drcumstances of significant importance for the judgment of the
Campany's financlal pesitions after the end of the financial year.

The annual accounts provide a true and fakr view of the assats and liabllitles, as well as the financial
posttion and sarnings of the Coimpany, In accordance with the Narweglan Accounting Act.

Finanelal market yisk

The Company Is exposed to the risk of exchange rate fluctuations as the Company's core buslness is
! _ inthe Intermational markat. However, since 28 August 2015, the Company has its income In RUB
generated from lang-term bareboat charters, and the Company's financing Is In RUB. Consldering
this, we assume the risk of exchange rate fluctuation as very low.

Future prospacts and soildity

The Board expects that the economic growth of the Company will secure the Company's solldity and
abllity to meet Its obligations golng forward.

Golng cohcéin

The Company's equity capltal is lost and the Board has therefore consldered tha Cormpany's financlal
shuation with reference to requirements of the Companles Act & 3-5. The Board has consldered: {f)

~the reason of the accumulated loss; (1) the need for additional capital; {il) the Company's existing-
funding. The Board has concluded that there Is no need for additional caplial or other measures fo
correct the Company's capital situation as the vessels runs In accordance with budget and the
Company Is expected to generate a positive operating cash flow golng forward that will rectify the
current equity situation.

Further as stated under the section “Liquidity” the Company has recelved a letter from Prime
Shipping LLC that secures necessary access to Hguidity end capital.

Basad on this, the Board has concuded that the basls for the golng concern assumption to be
prasent,

Annual report 2017 - PB Norge AS
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External environment

risk this Implles related to pollution.

Work enviranment

Company does not discriminate women or men,

The Company's vessels are employed In the transportation of oll products by sea and river with the

There were no employees In the Company as of 31,12,2017. The Board conslsts of two men, The

The Board of Directors of PB Norge AS

Z1.BEC,
Oslo, Bth-May 2018

Halfdan Millang

MD and Chairman of Beard of Directors
i

i

Andrey Bychenko

Director

e

-\,«/ 2 ’f}ff g‘“’ f";’i {}’f;f

]

Annual report 2017 — PB Norge AS
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Profit and Loss account

PB Norge AS
Allamounts In NOK

Opetating Income-and operating expenses Note 2017 2016

;

! Operating reveniue from group companies 2 355 759 806 320 048 536
Opepating Income 855 759 906 320048536
Cperational expenses 445 441 332097
Depreclation expense 3 104315983 104 315 883
Other operating expenses 4 1117434 1508 600
Oparating expenses 105 882 958 106 356 680

i Operating profit 249 877 048 215 891 856

1

1
Financlal Income
Interest income 1050 151
Currency galn 5 1260777 e
Financial Income 1261 827 151
Financial expenses
interest expense to group companies 226 653 449 203722 950

. Other financial expenses 2 446 200
Currency loss 5 - 220576 650

' Financial expenses 226 655 £95 424 289 810
Net financlal lncome and expanses 225 394 068 424 289 659
Profit (foss) for the year 24 482 880 -210 407 803
Allocations 8 transfers
Accumulated result to be brought forward 24 482 980 -210 407 803
Total allocatlon and transfers 24482 980 =210 407 803

1

: PB Notrge AS

i

i

|
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Balance sheet
PB Norge AS

All amotnts In NOK

Assets Note 2017 2016

Fined assets

Vessels ] 671 954 844 776 270827

Total fixed assets 671954 844 776 270827

Cureent assets

Recelvables -

Accounts recaivable from group companles [3 312 405 118 182 538 790

Other recelvables 75251 194 787

Total recelvablas 3912 480 369 182733577
l Cash and bank deposits 7 1.484 927 756 268
\ Total current assets #13'965 204 183 489 865°
'
{ Total assets 985 520 140 959 760 692
]
i

PB Norge AS
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Balance sheet
PB Norge AS

Allamounts in NOK

Equlty and Habllitles Note 2047 2016

Restricted equity

Sharecapital 100 000 100000

Total restricted equity 100 Q00 100000

Ratalnad earnlngs

Accumulated joss to be brought forward 480785 778 -505 268 758

Total retalned earnings 480785 778 -505 268758

Total equity 8 -A80 685 778 -505 168 758

Liabllitles

Current Babllitles

Accounts payable 9 15 300 802 300761
_ Intercompany loan 8 1 451206 566 1464272565

Tohnage tax payable 10 98 550 98 550

Accrued interest to group companies - -

Other short term llabliities - 257 574

Total short term Habillttes 1 466 605 918 1464 929 450

Total liabllitles 1 466 605 918 1 464 829 450

Total equity and llabliitles 085 920 140 959 760 692

Oslo, B vEY2018

Board of Directors of PB Norge AS

‘ ATF —— Yo "
Halfdan Millang Andrey Bychenko
MD and Chalrman of the Board of Directors Directol

codfiEty

PB Norge AS
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Cash Flow Statement
PB Norge AS

All amounts In NOK

Cash flow fron operatienal activities 12017 SE2016

Result hefore tax . 24 482 980 =210 407 803
Bapreciations 104315983 104 815 983
Change In accounts recelvable -117 061678 47 742 626
Change In other recelvable 119 536 -93 432
Change in account payahle 11 143 469 558 336
Change In other accruals - -63 564 028
Effact of exchange rate changes -10240 330 217 474 068
et cash f0m bperational activitles ) HiEI sy o5 4bgen

Cash flow from ihvestment activitiss

|Net cash flow from Investment actlvities | -

Cash flow from financing activitles

Paymaents from Issuance of long term dept -

Payments from Issuence of short term dept .

Repayments of leng term debt -12 031 320 -3 188
Repayment of short term debt - -
Repayment of jong term dept-Moorpark - -
et €ash flow Fro i fINBNG B ACHIINEs e ~12 081,820, 3480,

el

n.cash and cash éqiivalent =

Cash and cash equivalents at 01.01 756 288
cash and éhsh BHIIVAIEATS o1 1B

PB Norge AS

01.05.2021 ki 18:43

Brgnngysundregistrene

Side 12 av 22



annaysundregistrene Arsregnskap regnskapséaret 2017 for 892043612

Notes to the Fihancial Statement
PB Norge AS

; Note 13 Accounting principles:

General Informatlon
The accounts have been drafted In accordance with the Norweglan Accounting Act of 1998
and drafted in accordance with accounting practices generally accepted in Norway {NGAAP),

Bpalanse shoet dassiication
| Fived assets are assessed Bt cost bt are written down ta falr valus when the decrease of value s not expected to be
teansitory. Fixed assets with finite economic fifaspans are depreciatad ona linear basls,
Recelvables to be repald within one year sre classifled as current assets,
Current nssets are nssessed ot the lower of acquisition cost or falr value,
Curresponding criterla form the osts when classifying shore-term and {ong-term liabliittes.
Long-terin debt comprises external morigage loans. Long-term Habliitles are recognized at the nominal smount recelved
at the draw down date. nstalments within 12 months aftar balance sheet date are classified as short-term debt, Short term
{labhities are recognized gt the norafnal smount recelvad at the date of the transaction,
Cortaln items are assessed accarding to other rules & explalned below.

Tax

The taxation of the cornpany Is hased on the futes of companles under tha Norweglan tonnage tex system. This implias
¢ that the company Is taxed for financlal income and recalves veduction for » share of Interest expenses calculated as &
share of financlal assets, Negstive tax result can be deferred egalnst fatar years _posltlve tax resylt,

Reventa recognition
Revenuss are recognised on en accrual hasls, Revenues are generated from bareboat charter hires, Bareboat charter

revenues are vacorded over the term of the charter as aservicals provided.

Tangite fixed assets .
tangible fixed assets ara racorded Inthe halance sheet at cost fess accumulated depractation. The company's tangible

{ined assets are vessels, Depreciation is linear and based on ph assessment of the assets remalning useful lifespan.
At each financlat statements closing date, tangible fixed assets are ahalyzed In order to Identify any Indicator of potential
Impalrment. b case there Is an Indicator of* Impalyment, tha recoverabie smount of the fixed asset Is determined.
The recovereble amount of the fleet s estimated at [east once a year during the same periad of each financlal year.
. The recoverable amotnt s the higher of an assets net selling pricaand Its value inuse,
e —|norder to-determpinedoss-ofvalue of the fleet the Gompany-has ldentified a single CcGUthat concldeswiththeentire. . . . .
' fieet when the fleet conslsts of sister vessels employed having a similer commerclal emplayment.
Therefora, in order ta verify whether there s ahy 1oss of value of the vessels, the assessments are made based on the
entire flaat conststing of similar vassels, The loss of value of the vessels, I any I attributed to Individusl vessal
“gtcording to the echanlsms of propottiongiity. : o :
An Impairment loss Is sccounted for in the Income statement when an asset's carrylig amount or the velua of the CGU te
which It Is allocated, exceeds #s recoverable amount, i tils rase, the valug praviousty reduced due to tosses is restored,
within the limits of the earrying amount that would be determined if the mpalrment had never hean recorded, This takes
place only when the lmpaliment loss no longer edists or when there has been changa inthe gstimates used to determine

the retoverable amount,

Dy docking
R Vessel repalr and maintenance costare expensed when incurred, The Company capitalises the cost of a dry docking
. at the time the dry- docking takes place, and amortise the capltslised cost through the date of the next scheduled dry
docking, Under the hareboat contracts that all vessals are currently operated under, repalr, malntenance and dry docking
. costs are the responsibliity of the charterer. Thus, no periodic malntenance or dry-docking have been capltalized or
! carvled out at the historlc cost of the vassels.

Recelvablos
Trade debtors and other recelvables are posted et nominal after provision for |oss has been deducted. Provision for loss

! madaon the basls of an indlividual assessment of each rocelvable.

PB Norge AS

01.05.2021 kI 18:43 Brgnngysundregistrene Side 13 av 22



Brgnngysundregistrene Arsregnskap regnskapséaret 2017 for 892043612

Notes to the Elnanclal Statement
PB Norge AS

Feralgh tairrency translation and exchange rates
Transactions In forelgn currency are translated at the rate applicable on the transaction date. Monetary (tams in a forelgn

currency are transtated Into NOK using the exchange rate on the halance shaet date, Changes to exchange rates
are recognised In the Incoms statement as financial items as they occur during the seeounting perlod.
The following exchangs rates are used in the accaunts for eurrency convention to NOK per 84st Dacember 2007

Usp 82680

EUR 9,8670

RuB 0,14340
Cash flow statement

The cash tlow statement is presented using the Indirect method, Cashand cash egulvalents Includes cash, bank deposits
and other short term, Nghly liquld lnvestments with maturities of three months or less, The Company does not have

restricted cash balances as of 31,12,2017,

PB Norga As
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Motes to the Finansial Statement
PB Norge AS
Nota Z: Ircoms
As pf 31.12.2017 the company ewned 8 total of 18 vessels, Al the vessels are Sea Rlver Tankers and are all fixed on
barehoat charther-parties with the parent company Prime Shipplag 1LC.
Darehoathire:
| -0 ¥
Assta 19764 439 1777 5
Aura 19764 138 3656 TR
Calliops 19764439 366 17777212
Cllmeng 19764 439 366 . 17T
Cloe 18 764 432 366 17772272
. Dafne 19 764 438 366 17737202
N Doride 19 760 438 366 177H 2R
Elektea 19 764 430 366 19777 212
Enceladus 19 764 439 66 17777272
Garmonla 29764 439 356 j e Y
Gheba 10764 430 66 17771272
Glorla 19764 439 266 17771272
fapetus 19764 439 465 i
{(are 15764 438 368 7R
Mala 19764 432 366 1170
Penclope 19764 439 366 17777 272
Tethys 365 19 764 439 566 1T 2k
Tatt 365 19 764 A39 366 1777
2015 correction - 57 640
Total =% 5o s e 358750 805 ] 4 330 048 536
{
Note 3 Fixed nssels:
“The compony teok defivery of 8 vassels In 2010, 6 vassels In 2011 snd addilional 4 vessels in 2014, One vessel was sold
R - 1 2012, THE Cotpany aviis 18 vessals 01 31:12,2017, The vessels are depreciated over sexpucted econonte faspanef —- -~ —— - -
| 13 years, The vessels are depreclated on a [inear basls.
The company hes nat Incured and capitelized any dry docking costs In 2017 as this has been sovered by the charerer
N under the bareboat charter parties.
] ‘The corapany has considered lmpaimant indlcators end hins roneluded that there are no Indicators of impalrment that has
- triggecad v need to perforn an Impalrment test,
: 8.32.2087 B1.2.2016,
Purchase cost 04.04. 1978 176058 1878 176 058]
Jpddbions . L ¢ 0
Sales and disposals ' o K T
Cost of acqulsition 81,42, 1878 376 058 1378 176 858}
Accumulated depreciation and Impalrment 01,61 501 806 030 497 530 047
Depreclation 83,12, 104 315583 104815983
Inmpatrment 31,12, 0 -
Accumulated depraclation 81,12, 706 272 013 6{31 806 030
Carsying veiue 31.32, 672954 844 776270 827
i
5 .
H PB Noige AS
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Neted:

Note 5:

1 Mot 61

Notes to the Financlal Statement
PB Norge AS

Othar oparating expenses

Tatai

Dtfier operaling 603k LoRSIsts bF: 19016
Corporate Management fee - B
Accounting serviees 370762 539464
Auditors remuneration 359000 440 563
Fee to jawyer 144 758 76463
Gther honororium §6290 163 564
Diractors ramuneration Incl, Tax 57278 .
Bank chasges 14070 19617
‘fonnage tax 88 550 28550
Qther costs 16724 170319
Toral £11743g 1508600
Augltors remuneration conslsts of:
Audit {ea 359000 312 605
Other services - 127 858
458 000 490 563

VAT Is not included in the Fee fo suditor stated above.

y to estabiish

£,

The company has no employees. It 1s not comp

v for the comy

Currancy exchange gain and {loss):

¥

Ex¢} differenefe consists oft o 2017 ‘2016
Unrealized exchange differcnces - Ipan 2564319 241834 533
Reallzad axchanga dilferences - foan -1529 640 -247
Unrealizad exchange differances - ather ltams 11607 272 17 544 983
i 11833370 3718 537
BE 260977 ~220 576 660

from group

i

A 07 ) 2016 S
Usp NOX NOK
PB Volga Ltdd, Cyprus 1415169 11700629 1415169 12287 206
RUB NOK RUB NOK
Perme Shipplag LG, Russly 2096963034 300704498 1186518400 170254 504
Total “B12 405 118 +140p 536 700
PB Norge AS
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Note i

Hota 8:

Noted:

Notes to the Financlal Statement
PB Norge AS

Cash and bank depasit

Balance ..
NOK 357346 1 3573846 19517 41,0000 19517
usp 64297 8,2600 531611 62275 0,602 540795
GRP 921 12,1155 10239 974 10,6398 i0363
SGD 464 b,1752 2866 A6q 59883 2917
JEun <151 9,8670 -1 489 41 50758 374
RUB 4074896 0,19340 584 854 1272137 02435 1B2552

aagqoar] i T 766 288

Tatil =+,

Equlty

The shara capital canslst of 1 000 shares of NOFK 100 each, Alf shares hava the same voling rights,
Al shares ore ownad by Prime Shipping Halding LLC. The company does not own s own shares.

I::rit‘u.lv Acéu'md l;ted JnA

Openlng balance 01.01 100000 -505 268 758 505 168 758
Annual result 24 4R2 980 24482 980
Equity 3112, 100800 38D 785 778 |45 480 685 77|

PB Norge As is consolidated Into the group accounts of the grarent company Primg Shipplng Holding LLC
The Ndnted finandial s5at ts are avallable 1 the reglsiered office of Pdme Shipping Holding LLC

In Sanara, Russta.

Int pany loan and pay

Lend RUB; 2
Prime Shipping LLC 10119990000  1451206566) 10203 990000 1464 272 565
Totsl ', s 1051 205 BE5 | -1, e it 3469 272565

The loan to the patent company Prime Shipplng LLC fias an Interest rate of 15.65 %. The loan agreemant
shall be In Forca unt!l 29,07.2026, on this date the loan should be repald including sccumulated Interest.
The fender has & right to demand eatly repayment of the loan and accrued nterest at any fme In this pedod,

PB Norge AS
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Naotell:

Notes to the Flnanclal Statement

PB Norge AS
Ton undor tha Norweaglen tonnags tak systam
31.12.2016 91.12,2017
Floancis] assats 103 489 865 913965296
Tolal raplial 859 760 692 985 520 140
Financialassets In % 1812% 3184 %

Actuatinterest expensa long term debt )
Deductible Intavast expanse lang tarm debt {Norweglan tonnags tex regtme}

Exchanga differences gain/loss short term {tems
Sharo of enchange differsnces short tarm ltems

Excliange differences gainfloss long term items astablished after 2005
Share of reallsad exchange diffarences gain/loss long Yerm ltems establishad atter 2005

Revaluation eccount 0104,
Revaluation account 31,12,

Tolal topable exchange differences galnfloss

Financlat ncame/financlal exp

Intarest Income

Texnble currency galn/deductable currency loss

Deductible Interest expanse long term deht {orwagian tonnage tak regine)
Interest expense not tox deductible due to Itarest deduction limltation regutations
Other finance sxpenses

Totalfinanelalincome/Rnnnclal loss

‘Tax Fosses carrled forward 01,01

Tan fossas carrled forvard 31,12

Intarest deduction cariled forward 81,12

Totaltax {osses and Interest deductlons corrled forward
Defarvad tax asset {23% /2495

Avaraga
31.12.2017 31,12,2016

268727581 147322749
972810 416 975 751 568
55T 15,109
216653 448 -203 722 950
57 548 030 -80 758 BO0
2790417 -220 576 413
718430 +33303 41
-1 520650 247
-89 D8S 37
- 5850962
322305 36654 580
1050 158
823 845 36654 450

57 948 B30 -30758 880
57867194 30758 880
241759 -85 654 820
14 612 D62 1957738
-14370 803 -44 612 052
83132427 45265238
-137 5B2 780 <70 877 295
81625 629 1B 470 551

Deferred tax assels are not recagalzed I the balance sheat, és 1t s ot probable that these can be viiized

in tha future. Tax Josses hava no explry date, interest deductions carried forward may be utllized withis 10 years.

PB Norge AR
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Notas to the Financial Statement

Encaledus T3 T v ot donr s
7

PB Norge AS
; Tonnege 1ox
i Name ofvossal Wetfonnage _Fromdate todate No, D days Tonnage tax 2017 Tonnage tpx 2016
; Collope o0 TOlolaowr | mgaanay 368 857
Dafne watgefo Y “olelaer  FiB11aa017.
el 3142.2047
i renglope #1,327087
Gheba
| Clog * %
| Mayya 01,01,2017
!

1022 12,2017 -
ol0L0057  3up01y
£91,012017 - 5A81,12,2007

.
1
1
H
PB Norge A%
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To the General Meeting of PI3 Norge AS

Report on the Audit of the Financial Statements

Opiion

We have audited the financial statements of PB Norge AS showing a profit of NOK 24 482 980. The
financial statements comprise the balance sheet as at 31 December 2017, the profit and loss account
and statement of cash flows for the year then ended, and notes to the financial statements, including a
sumnary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2017, and its financial performance and its cash flows for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generatly aceepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, 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.

Cthes nformeation

Management is responsible for the other information. The other information comprises the Board of
Direetors’ report, but does not include the financial statements and our anditor's report thercon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materiatly inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

PricewaterhouseCoopers AS, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, 6rg. no.: 987 009 713 MVA, www.pwe.no
Statsoutoriserte revisorer, medlemmer au Den novske Revisorforening ag autorisert regnskapsforerselskap
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Independent Auditor's Report - PB Norge AS

pwc

Responsibilities of the Boord of INvectors and 1
Financial Statenments

The Board of Directors and the Managing Director (management) are responsible for the preparation
in accordance with law and regulations, including fair presentation of the financial statements 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
OT 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.

csponsibilities for the Audit of the Financla! Stafements

Arteditor’s

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 guarantec
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including 1SAs will always detect a material misstatement when it
exists. Misstatements can arise from 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including 1SAs, 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 perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinien. The
risk of not detecting a material misstaternent resulting from fraud is higher than for one
resulting from error, as fraud may involve collusien, 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
opinion 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
and, based on the audit evidence obtained, whether a4 material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the

(2)
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Independent Auditor's Report - PB Norge AS
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audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease 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 fair presentation.

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
contro} that we identify during cur audit,

Report on Other Legal and Regulatory Requirements

Opinim on Hhe Board of Divectors’ veport

Based on our andit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption, and the proposal for the allocation of the profit is consistent with the financial
statements and complies with the law and regulations.

Opinion on Regisivation and Docwmentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in aceordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Other Matiers

The Company’s financial statements have been submitted after the expiry of the statutory time limit
for preparation of financial statements.

This audit report replaces our previous audit report as of 30 June 2018, which was issued at the
statutory deadline for holding the annual shareholders meeting. Complete annual financial statements
and Board of Directors report were at this point in tire not submitted by the Board of Directors and
Managing Director.

Oslo, 21 December 2018
P;ige\wat rhouseCoopers AS
7

Tolseter
State Authorised Public Accountant

(3)

01.05.2021 kI 18:43 Brgnngysundregistrene Side 22 av 22



