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Resultatregnskap

Belgp i: NOK Note 2017 2016
RESULTATREGNSKAP

Inntekter

Salgsinntekt 7 428 108 286 421 322 814
Sum inntekter 428 108 286 421 322 814
Kostnader

V oyage expenses 11,9 145 579 425 85819472
charter hire expenses 59 1 929 866 10 102 096
pool expenses distributed 280 753 861 325438121
other operating expenses 8 69 562 9301
Sum kostnader 428 332 714 421 368 990
Driftsresultat -224 428 -46 176
Finansinntekter og finanskostnader

Annen renteinntekt 157 509 57 735
Annen finansinntekt 81 746 31
Sum finansinntekter 239 255 57 766
Annen finanskostnad 14 827 11590
Sum finanskostnader 14 827 11 590
Netto finans 224 428 46 176
Ordinaxrt resultat far skattekostnad 0 0
Skattekostnad pa ordinaat resultat 6

Ordineert resultat etter skattekostnad 0 0
Arsresultat 0 0
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Balanse

Belgp i: NOK Note 2017 2016

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Varer 19 546 786 12 449 175
Sum varer 19 546 786 12 449 175
Fordringer

Kundefordringer 1 54 897 571 39 336 816
Andre fordringer 1 15 242 647 2469 155
Sum fordringer 70 140 218 41 805 971

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 23861631 18 449 350
Sum bankinnskudd, kontanter og lignende 23861631 18 449 350
Sum omlgpsmidler 113548635 72704 496
SUM EIENDELER 113548635 72 704 496

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 23 31199 31199
Overkurs 2 6133 6133
Sum innskutt egenkapital 37332 37332
Sum egenkapital 37332 37332
Gjeld

30.10.2020 ki 16:49 Brgnngysundregistrene Side 2 av 21



- Brgnngysundregistrene Arsregnskap regnskapséaret 2017 for 990648883

Balanse

Belgp i: NOK Note 2017 2016
Langsiktig gjeld

Annen langsiktig gjeld

@vrig langsiktig gjeld 1 113511 303 72667 164
Sum annen langsiktig gjeld 113511 303 72 667 164
Sum langsiktig gjeld 113511 303 72 667 164
Sum gjeld 113511 303 72667 164
SUM EGENKAPITAL OG GJELD 113 548 635 72 704 496
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@

: Saksbehandler Deres dato Var dalo

Skattedlre ktoratet Geir Johannessen 06.01.2014 20.01.2014
Telafon Deres referanse Vr referanse
22661114 Bard Haugan 2014129496

BW GAS AS

Postboks 443

1327 LYSAKER

23 JAN 200

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak

Det vises til deres brev av 6. januar 2014, der det sekes om dispensasjon fra kravet til & utarbeide

BW LPGIAS

BW Green Carriers AS

BW Green Transport AS

Partrederiet Bergesen D Y Shipping DA
BW LPG Partners AS

AS Havgas Partners

KS Havgas Partners

Partrederiect BW Gas GDF Suez EMT DA
SLNG Yemen I AS

SLNG Yemen II AS

BW Gas AS

BW Gas LPGIII AS

BW Gas NIS Manning AS

BW Gas Foreign Manning AS

BW Fleet Management AS

Berge Arzew Partner AS

BW LPG AS

BW Ventures AS

org.nr. 950 000 379
org.ny. 990 648 883
org.nr. 990 648 840
org.nr, 977 249 759
org.nr. 912 608 123
org.nr. 957 933 734
org.nr. 957 933 912
org.nt. 982 954 576
org.nr. 988 791 237
org.nr. 988 791 261
org.nr. 910 517 694
org.nt. 994 420 992
org.nr. 991 647 368
org.nr. 991 647 295
org.nr. 993 279 986
org.nr. 986 338 217
org.nr. 812 607 812
org.nr. 996 684 210

arsregnskap og arsberetning pa norsk sprék fra og med regnskapséret 2013 for disse selskapene:

Skattedirektoratet gir pi bakgrunn av en konkret helhetsvurdering de ovennevnte selskaper
dispensasjon fra kravet til 4 utarbeide arsregnskap og drsberetning pd 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 Regnskapsregistetet i Brenngysund sammen med arsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Postadresse
Paosthoks 9200 Granfand
0134 Oslo

Beseksadresse: Seniralbord
Se www.skattestaten.no 800 80 00O
Crg.nr: 996250318 Telefaks

E-posl: skatleetaten.no/sendepost 22 17 08 60

30.10.2020 kI 16:49 Brgnngysundregistrene

Side 4 av 21



== Brgnngysundregistrene Arsregnskap regnskapséaret 2017 for 990648883

@

2014/29496  Side 2av3

Bakgrunn

Selskapene inngar i BW Group konsernet og 1 BW LPG Ltd konsernet. BW Group konsernet har en
eierandel pa 45% i BW LPG Ltd konsernet. BW Group konsernet er et av verdens ledende
shippingkonsern og er involvert i transport av olje og gass, flytende gass infrastruktur,
miljateknologi og dypvannsproduksjon. BW LPG Ltd konsernet frakter flytende petroleum gass
(LPG) og er verdens storsie eier og operater av store gasskip (VLGC). Majoriteten av den operative
driften i disse konsernene finner sted i Singapore, mens befraktningen skjer globalt.

De norske selskapene leverer hovedsakelig konserinterne tjenester innenfor befraktning,
personell, operasjon og forretningsfarsel av skip og skipseiende selskap innenfor konsernene,
Majoriteten av selskapenes inntekter og forpliktelser er i USD, og spréiket som benyties i
kommunikasjon i konsernene er i all hovedsak engelsk.

BW LPG Limited, som er morselskapet i BW LPG limited konsernet, er registrert i Bermuda. BW
LPG Limited er notert p& Oslo Bers og bruker engelsk i all informasjon som sendes
til Bersen. Konsernet BW Group er privat eid med eiere basert fra Singapore.

Selskapene er i hovedsak konserninternt finansiert og konsemets eksterne finansieringsavtaler er
inngatt pa engelsk.

Det opereres innen en internasjonal bransje med profesjonelle og store akierer. De fleste aktorene i
bransjen har engelsk som arbeids- og rapporteringssprak, uavhengig av hvor de er lokalisert,
Selskapets konkurrenter er i hovedsak andre sterre internasjonale olje- og gass befraktere.

Kundene bestar av store internasjonale foretak som benytter seg av skipene ved transport av olje
og gass. Konsernet opererer internasjonalt og leverand@rmassen er siledes i hovedsak ogsi
internasjonal og bransjerelatert.

Ledelse og ansatte benytter engelsk som arbeidssprék.

Fordi markedet for skipsbefrakining er globalt og engelsk er spriket som primgrt benyttes, er
ogsd BW sine nettsider pa engelsk.

Det er selskapenes vurdering at det er en unadvendig tids- og kostnadsulempe for selskapene &
oversette &rsregnskapet fra engelsk til norsk. Hensynet til sentrale brukere av regnskapsmaterialet
ivaretas minst like godt og i stor utstrekning bedre ved at selskapene kun utarbeider arsregnskap og
arsberetning pa engelsk. Ettersom engelsk ogsd er spraket som primart benyttes innenfor bransjen
disse selskapene opererer i, kan selskapene heller ikke se at andre, mer tilfeldige regnskapsbrukere
skulle ha noe behov for at regnskapet utarbeides pa norsk.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departemeniet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pad et annet sprak.”
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I Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt felgende 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 4 vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for af ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér siledes at et av hovedforméalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, j£. 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 drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at de norske
selskapene inngdr i konserner med utenlandsk registrerte morselskaper, som kontrolleres av
utenlandske eiere eller andre profesjonelle investorer. Arbeidsspraket er engelsk. Videre er det
vektlagt at selskapene driver virksomhet 1 en internasjonal bransje der alle akterer behersker og
benytter engelsk sprik.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt >

Skattedirektoratet %{,,
\Jeir Johannessen
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BW Green Carriers AS

Financial Statements 2077
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AMNUAL REPORT 2017
BW Green Carriers AS

Operations and location

BW Green Carriers AS operates the VLGC RSS (revenue sharing system). VLGC RSS employed 47
vessels during 2017, and the net operating profit is allacated to the partners in accordance with
a pre-determined allocation key. The VLGC RSS is controlled by the BW LPG Group.

The registered office of the company is in Barum, Norway.

Going concern

Pursuant to section 4-5, confer section 3-3a of the Norwegian Accounting Act, it is hereby
confirmed that the financial statements have been prepared under the assumption that the
company is a going concern and that the going concern assumptions are present.

Comments to the financial statements

The company's operating revenue amounted ta USD 428.1 million in 2017, compared to USD
421.3.0 million in 2016, and the net TCE (net time charter equivatent} amounted to USD 282.5
million in 2017, compared to USD 335.5 million in 2016. The decrease is mainly due to voyage
expenses amounting to USD 145.6 millicn in 2017, compared to USD 85.8 million in 2016. The
increase is mainly due to higher bunker costs and increasing canai dues. The full-year
employment of vessels were higher in 2017 compared to 2016, which drove the mentioned
costs up. In adition, the bunker prices increased in 2017, and the Panama Canal had its first full
year since the large expansion, which drove up the canal dues. The company’s net profit in 2017
amounted to USD 0.0 million compared to a net profit of USD 0.0 million in 2016.

As of 31 December 2017, total assets amounted te USD 113.5 millicn, compared te USD 72.7
million as per year-end 2016, The company’s liquid assets amounted to USD

23.9 mitlion as per year-end 2017, compared to USD 18.4 million at year-end the previous year.

Future challenges
The company operates the VLGC RSS, and the revenue development is dependent upon the
number of vessels employed by the RSS, and on the freight market.

Risk factors

The vessel-owning companies are responsible for the charter contracts and the operating
expenses, and any potential liabilities arising fram the operation of the vessels. The company
has limited exposure to financial risks. BW Green Carrier AS' revenue and expenses, as well as
receivables and debt, are denominated in USD, which limits the foreign exchange rate risk. The
working capital of the company is funded in advance by the participants of the VLGC RSS, hence
the liquidity risk is low.

Working environment and employees
The company has no employees.
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External enviranment
The company’s operations do not result in pollution or spillage harmful to the external
environment other than what is common for this type of business.

Allocation of net profit
The company’s net profit for 2017 is nil.

Lysaker, 31 May 2018

s eh e s

& S
BArd Haugan Francesca L Orange
Chairman and Ganeral Board momber
Managar
& e
{28 ong

Board membern
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BW Green Carriers AS

INCOME STATEMENT
Al figures in USD

Note 2017 2016
OPERATING REVENUE AND EXPENSES
Operating revenue 7 428,108,286 421,322,814
Voyage expensas 11/9 (145,575,425} (85,819.472}
Net TCE 282,528,860 335,503,342
Charter hire expenses 5/9 (1,929,866) (10,102,096)
Pool expenses distributed (280,753,861} (325,438,121)
Other operating expenses 8 (69,562) (9,301)
Net operating expenses -282,753,289 -335,549,518
Operating loss -224,428 -46,176
FINANCIAL INCOME AND EXPENSES
interest income 157,509 57,735
Exchonge gain/(loss) 81,746 37
Other financial expenses (14,826) (11,590)
Net financial iterns 224,428 46,176
profit before tax 0 0
incoine tax expense 6 0 0
Net profit ) 0
Disposals and transfers
fransferred to/{from) accurnulated fpsses 4 0
Total disposals and transfers 0 [1]
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BW Green Carriers AS
BALANCE SHEET AT 31.12
All figures in USD

ASSETS

Current Assets
Bunker oif ond other stacks

Receivables

Non interest-hearing trade receivables
Non interest-beoring receivables

Tetal receivables

Cash
Total cash

Total current assets

TOTAL ASSETS

Note

2017 2016
19,546,786 12,449,175
54,897,571 39,336,816
15,242,647 2,469,155
70,140,218 41,805,971
23,861,631 18,449,350
23,861,631 18,449,350

113,548,635 72,704,496
113,548,635 72,704,496
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BW Green Carriers AS
BALANCE SHEET AT 31.12
Al figures in USD

Note 2017 2016
EQUITY AND LIABILITIES
EQUITY
Paid in equity
Share capital 2/3 31,199 31,199
Other paid-in equity 2 6,133 6,133
Total paid-in equity 37,332 37,332
Total equity 37,332 37,332
EIABILITIES
current liabilities
Other nan interest-bearing debt 1 113,511,303 72,667,164
Total current liabilities 113,511,303 72,667,164
Total current liabilities 113,511,303 72,667,164
TOTAL EQUITY AND LIABILITIES 113,548,635 72,704,496

Lysaker, 31 Moy 2018

;;gggi;fck/iﬂéiiﬁjérj(_4;¢4 Cjz%?z;%g;ﬂﬂéﬁyz:’

Bird Haugan 'Francescaﬁl‘lﬁtange
Chairman and Ganerat Board wmember
Manager

Board member
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BW Green Carriers AS
CASH FLOW ANALYSIS
Al figures in UsD

Cash flow from operating activities
Net profit before tax

Changes in short-term items
Net cash frow fram operating activities

Net cash frem financig activities
Net change in cash and cash equivalents

Cosh and cash equivalents as of 01.01
Cash and cash equivalents as of 31.12

2017 2016

0 0
5,412,281 (31,958,294
5,412,281 {31,958,294)
0 0
5,412,281 {31,958,294)
16,449,350 50,407,644
73,861,631 18,449,350
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BW Green Carriers AS

Notes te the accounts for 2017

Accounting principles

e uniued aecotnts have been prepared in complionce with the Accounting Acl and yenerally occepted oocounting prindiples
in Norway. The uccourting principfes which are descrihed helow are opplicoble ond accepled principles for compuonies

in the 8W LPG Group.

The company Is incorporated ond dumnicited in Norway. The componys activily is to provide transportation services for (PG
cargoes in the Very Large Gas Carrier {"VLGC "} seginent on behalf of the participonis in the RSS using their vessels.

Revenue recogniticn

Spol- ond COA veyages (Contrucls of Affreightirent }

All voyage revenues ond expenses are recognised on a percentage of completion basis. The compony vses a discharge lo
dischurge bosis in defermining percentege of completion for eff spat voyeges and veyages servicing confrocts of
alfreightmeni {"(0As"}.

i/€- condracts : Revenues from kime chortfers are accounted for a5 aperating leuses e recognised rotably over the rentol
periods of such chorters, os service is performed.

Bemurrage : Demurrage is included if a daim is considered probabie.
unprofitable controrts: Losses arising lrom voyuges ore provided for in full at the bolance-sheet date.

Revenue Shoring Sysfern {"RSS"}:

Alf vessels porlicipuling in the RSS gre either fully or partly owned by BW LFG group.

For vesseis porticipating in the inlernof revenue sharing sysiem, voyoge revenies ond voyage expenses ore shored between
the participants. The principles are the same 05 described above, and reveiives sod expenses are recognised en ginss bosis
and ulloraled to each vessel/participant in accardonce with agreed upon distribution keys. inter-company balonces 1o the
revenue sharing system are piesenied on gross basts, in occordonce with the company's shiure of the revenue shoring
system's toial bulonce (equily ond ligbilities). All babilities from the commerciod operalion ore shared by the particpents in
the K55 according lo the agreed distiibution key.

Classification and valuation of balance sheet items

Assefs ntended for fang lerm ownership or use, have been dossilied us nun-cuirent ossets,

Receivohles are clossified as current assels if hey ore lo be repaid within ane yeor afler the tronsaction date. Assels lhuf are
finked (o freight ond charlering business hove been ciossified os current assels. Simiter criterie opply to Nobifities.

cusrent ossets are vaived al the lower of purchase cosi and nel revlisoble volue. Shori-term liabilities are reffected in ihe
halance sheet af nominal volye on the estoblishment date.

Leng-tedn labilities are reflected in the balance sheet at nominal value on the eslablishment date.

Accranls are included ot presend value il the interest elesncat is material.

ieasing

Operaling feoses (lease in}

Leases where the lessor retoins substunticfly aff the sisks and benefits of ownership of the asset are dlassified vs operating
leoses. Operaling leases ore recognised as o expense in the income sigtement on u sticight-lipe basis over the lease term.

Finonce legses (lease in)

Leyses where the lessee refains substartially all the risks ond benelits of vwnership of the asset ore dossilied as finonce
leses and the asset is capitalized ot the inceptivn of the lease. Copitalized assets are deprecinted over estimated uselul Jife.
if there is no reasonohle certainty that the compony will abtain the ownership al the end of the lease term, ihe ossel s
depreciated aver the lease term If shorter thon uselui life.

Bunkers and other inventories
Irventaries comprise mainly bunker oil on hoord vessels. Inventories ore vatied ot historicol cost and accounted for accarding
tu the First-in-first-Out methad.

Foreign cusrency

Monetary ossets ard liobilities in foreign currencies ore transloited of the rate of exchonge prevaifing at the balence sheet
date. Non menetary items thot are measured it lenns of historicol cost i forelgn currency are tronsfaied vsing the exchunge
rote at the dote of the initial transaction. The USO/NOK exchenge rale per 3T December 2017 Is 8.2411 compared 1o 8.6456
per 31 Recember 2016,

ash flow statement

The cash tlow stoiement fas been prepored according ta the indirect method. Cash and cosh equivalents indude cosh, bank
deposits, and other shart term investments which immedivtely sod with minimal exchenqge risk can he converted into knawn
cosft omounts.
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BW Green Carriers AS

Nates ta the accounts for 2017

Note 1 Receivables and liabilities

2017 2016
Won interest-beoring receivables 15,242,647 2,469,155
af this from fellow subsidiories 12,473,416 135,142
Gther ron interest-bearing debt 113,511,303 72,667,164
Gf this to fellow subsidiaries 15,495,414 41,227,106
Gf this to related parties 10,547,155 5,287,926

The compony has no obfigation in the lorm of mortgoge guarantees, viher guorantees or warranties i fovor of group
Commparies.

Note 2 Equity

other paid-in

Equity change in the year Share capital equity Total
Equity 01.01 31,799 6,133 37.332
Net profil ol the yeor [ [
Fquity 31.12. 31,19% 6,133 37,332
Note 3 share capital and shareholder information

NOK use

Number of

The share capital is as follows: shares Nominal value et book value
Ordinary shores 100 7.000 11,199
Afl shares have equal rights
List of major shareholders pr 31.12. Number of shares ownership
BW LPG Ple. Lid. 160 T00%

The company is @ part of the BW (PG timited group, 10 Pasir Panjang Road, #17-02, 117438 Singupore
Consolidated group accounis are avuiluble of the parent company office of ol veww.bwlpg.com.

Note 4 Financiai risk
the compony’s activities ore ot exposed to a variety of finandiol risks; price ifsk (including currency visk and morket risk) ond
credil risk.

currency risk

Practicolly alf operaiing revenue, including receivables and liobilities, are denominated in UsD. A purl vl the ypeioting
expenses on vessels are incurred in other curtencies thon UsD. The compony hes e established hedging poficy to coumter
Huctueiions io fereign exchonge morket.

30.10.2020 ki 16:49 Brgnngysundregistrene Side 16 av 21



== Brenneysundregistrene

Arsregnskap regnskapsaret 2017 for 990648883

BW Green Carriers AS
wotes o the accoonts for 2077

Note 5 Lease agreements

Operatianal [ease agreements:

The company hos lollowing long term operolive leose ogreements chariering oiit vessels:
Time Chartes

Duration

BW Empress November 261%
BW Denise Jonwury 2018
Berge Suramit June 2020
BW Austria Jonuary 2019
AW Lord April 2018
BW Magellan Jonwiary 2018
AN other vessels are currently lroding in the spet morket,
The contracts ure clussilied as operating leose ogreements with the following fviure incomes:

017 2016
Less then ene yeor 50,527,470 83,421,737
Hare {han one yeor ond less Hion five yeors 24,764,780 56,866,459
fotal 75,292,250 150,288,196
Note 6 Income tax {outside the tonnage tax system)
Calculation of defessed tax/deferred tax asset 017 2016
Temporasy differences
Losses quried forward -52,567 -52,567
Basis for deferred tax -52,567 -52,567
23 9 delerred tax/tax benefil (2616: 24%,) -12,890 -12,616
Deferred lox not recognised 12,690 12,616
Deferred tax / (tax beneiit) in balance sheet 0 0
peferred tax gssels are nat secognised due to uncertainty willy respect to otilizotion. There is curvently no time
limitation on losses carried forword.
Basis for intome tax, change in deferred tax and tax payable

2017 2016
Profit befere lox 4] 4
Permaneni differences g g
Basis for tax chorges in the yeor [ 4
chonge in temparary differences a @
Use of losses corried farward [ /]
Basis for tax payable in the intome statement 4 [}
Group conlribulions 0 v
Taxable income {basis for tax payable) [ 1]
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BW Green Carriers AS

Noles to ihe accounts for 2017

Note 7 Operating revenue

The compuony’s operating revenves ore related to shipping operalions within LP'G transportation. Since ile company’s
activities mainly nre invelved in international shipping ler a variety of chaiterers ond are not censidered os reguior shipping
catites, and operaiions are nat fimited fo spedific regians, revenues are nof presented in geographicol segments.

Note 8 Number of employees and remunerations etc.
There ore na empioyees in the company.
There is no remuneration io monaging direclor or the hoord of directors. Monuging director is employed in an assoiciated

company. ihere vre no looss or guarentees to monaging director, the boord of directors or other related parties.
There is no ogreement [or severonce pay to maneging director or board of directors.

Remuneration to the auditor 2017 018
- Audil services 3,485 9,301
Total 3,485 9,301

Al amounis are exdlusive VAL

tote 9 Refated party disclosures

The compony pays o kee for management services from ancther group compeny for operating the RS5.
e fees wie determined as o commision percentage of revenue.

2017 2016
fellow subsidiories
Manogement fee
BWLPG Ple. Lid 5,339,400 5,472,452
Time charter hire expenses
BW Gas ! PG Chartering iid. 0 10,102,095

Note 10 Presentafion currency

The functional corrency of the company is USD. This is also the presentalion cirrency. Doily exchonge cates hetween USO/NOK
during the fiscal year ore used ol ihe trunsuction dales, while menetary ossets and liabiiities in lereigir comencies are
Iranstated ot the rate ot the balance sheet dute us of 37.72. The applied USH/NOK exchange role per 31.12.2017 15 8,.2411

Note 11 Veyage expenses

07 016
Bunkers 101,996,605 62,576,101
Port / Horbaur dues 43,226,865 22,510,734
Others 355955 -1,341,316
Mire Lxps Corgo Relels ] 2,073,953
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To the General Meeting of BW Green Carriers AS

Report on the Audit of the Financial Statements

We have audited the financial statements of BW Green Carriers AS showing an annual result of USD o.
The financial statements comprise the balance sheet as at 31 December 2017, the income statement
and statement of cash flows for the year then ended, and notes to the financial statements, including a
summary 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 vear then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

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.

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

Qur 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 materially 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, org. no.: 987 0609 713 MVA, www.pwe.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsforerselskap
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Independent Auditor's Report - BW Green Carriers AS

The Beard of Directors and the Managing Director (imanagement) 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
OF 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.

Our ohjectives 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs 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 IS4s, 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 errcr. 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 opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
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
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 a material uneertainty 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

(2)

30.10.2020 kI 16:49

Brgnngysundregistrene Side 20 av 21



== Brgnngysundregistrene Arsregnskap regnskapsaret 2017 for 990648883

Independent Auditor's Report - BW Green Carriers AS

attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Qur 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 cease to continue as a going concern.

s 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
control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

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

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) 3000, 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 accordance with
the law and bookkeeping standards and practices generally accepted in Norway.
£

Qslo, 31 May’(2018

g”"Pricewateg:houseCoopers AS

s H

.

e
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