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MWilhelmsen Enable. Enhance. Simplify.

Annual report
2023
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KEYFIGURES | Contemt | Group CEO'sststement | Dwoctors’report | Accountssndnotes-group | Accounts and notes - parentcompary | Corporate structure PAGE 2

Key figures

- consolidated accounts

INCOME STATEMENT

Totalincome ~_ uspmill 1029 958 874 812 850

0_pera}i[\g prom bgfore amortisation and impairment ({EBITDA) ) - U$D mill 147 153 141 138 149

_Oﬂarating Prpﬁ( o 7 o USD mill a8 83 73 &0 78

Profit before tax USD milt 515 440 66 205 144

Net Eroﬁl . USD mill 487 427 53 178 130

Net prpﬁt after nop-controlling interests USoD mill 466 400 72 17 114

BALANCE SHEET

Nonvﬂrrenl assels o . o USD aill 3294 N 72 98} R 222 2136 o 2 6?57

Curreng?§sets = . - UsD mil 811 730 746 o™ ) 655

Bty . . .. __. . __ usom 2857 2438 2280 2265 2082

Interest-bearing debt ~ usomil 608 654 642 687 675

Total assets USD milt 4105 371 3448 3488 3283

KEY FINANCIAL FIGURES o I o = — - =
77 Cashflowr eration™ LSO mil 194 64 122

Liquid USD milf 348 267 366

Liquidy ratio® 13 1.1 09

Equity ratio® % 70% 66% B65% 65% 63%

YIELD

Return on equity™ . % 18% 19% 4% 6% 6%

KEY FIGURES PER SHARE

Eamings per share® usop 10.52 898 163 263 2.46

Cperating profit before amartisation and impairment (EBITOA] per sharef"' usp 333 342 116 Al 3.24

Avqrgge _number Qfﬁrgs_outs@n_ding o ThgusEnd 44283 44 530 44_5E_!0 _ﬁt E:SO 45 9_4@ _ '

DivigsTcﬂ:gr share paid during the year o o NOK - 1000 700 800 200 500

*The investment in Hyundai Glovis has been restated from fair value through income statement to equity method, The compearative figures for 2022 are restated.

Definitien ,

{1} Net cash fiow from aperating activities

{2) Cash, bank deposits and current financial investments

(3) Current assets divided by current liabilities

(4) Equity in percent of otal assels

(5) Profit after tax dvided by average equity

(6] Profit for the period after non-controlling interests (NCI, divided by average number of shares
Earnings per share taking into consideration the number of shares reduced for own shares

(7) Operating profit for the period adiusted for depreciation and impairments of assets, divided by average number of shares outstanding

Total income (USD mitlj* Operating profit {USD mill* Net profit (USD mill) Net profit after NCI (USD mill}

|
‘ I .
o | <] |5 [~
' | g H
. @ : ' ‘ .
. © ™
© .
g ' i -
' 0 ' s, 3
I
!8" ‘ ﬂ | - -
; 1 ]
. , \
\

1029

874
EYEN
178>

P P . - %

' 3

@2023 02022 @220 . 2020 Q2019

With, Wihelmsen Holding ASA Annual report 2023
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KEYRIGURES | Content | GroupCEO'sstatement | Diractors'report | Accountsandnotes-group | A

| Corporate strucusre

and notes - parent P

Wilhelmsen in brief

—our vision is to shape the maritime industry

PAGE3

Founded in Norway in 1861, Wilhelmsen is now a comprehensive global maritime group providing essential praducts and services to the merchant fleet, along with

supplying crew and technical management to the largest and most complex vessels ever to sail. Committed to shaping the maritime industry, we also seek to develop
new opportunities and collabarations In renewables, zero-emission shipping, and marine digitalisation. Supporting a diversa and Inclusive workplace, with thousands
of colleagues across 57 countries, we take innovation, sustainability and unparalleled customer experiences one step further.

Maritime Services

Qurambition is to be the leading provider of products
and services for the global merchant fleet - driving
sustainable transformation of our industry.

Mew Energy S

Our ambition is to drive enérgy
infrastructure transformation and
maritime decarbonisation.

egic Hol

Our ambition is to achieve capital growth
through our global footprint, legacy holdings
and leading industrial partnerships.

s and Investments

[ Sharelofitotallincomenvear2023]

" Sharajofitotal incomesyaare2023

” Shareloftotal income:\vearg2023]

Share ofinet nrofityvears2023]

\

SharelofiotallassetsIAS Der3i%212023)

ShareofiiotsassetsIAS peraitl 22023

|| @ectesmsaspwonmamED

Direct or indirect ownership in brackets when not fully owned.

(=)

Wilhelmsen Maritime Services AS
Wilhelmsen Ships Service
Wilhelmsen Port Services
Wilhelmsen Ship Management
Wilhelmsen Chemicals
Wilhelmsen Insurance Services
Globa! Business Services

Qur strategic ESG topics

Withelmsen New Energy AS
NorSea Groug (owned 98.0%)
Edda Wind ASA (owned 25.4%}
Reach Subsea ASA [owned 19,2%}
Topeka (owned 100%/50%}
Massterly fowned 50%)

RaaLabs lowned 75.1%)

Nordlys Studio {owned 45%}

Loke Marine Minerals (owned 15%}

.

Treasure ASA (owned 78.7%)

&

Wallenius Wilheimsen ASA {owned 37.9%)

- Hyundai Glovis (cwned 11.0% by Treasure ASA}

* WilNor Governmental Services
Financial investments
Holding activities

.

|&mm

Climate change and decarbaonisation
Heaith and safety

Equality. diversity and inclusion
Supply chain management

Compliance

Shape the maritime industry's transition towards net zero emissions and capitalize on new growth arenas,

Have an engaging and safe warkplace with no harm to people.

Have a culture where each empioyee is valued for their contribution. '

Work with responsible supply chain partners,

Be a responsible, rusted and compliant value chain partner.

‘With Withelmsen Holding ASA Annual report 2023
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Turmeil and strong markets Page 7

N

[

Group CEO's
statement

Wilh. Wilhelmsen Holding ASA Annual repert 2023
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Keyfigures | Content | GROUP CEC’S STATEMENT | Directors'report | Accountsand notss-group | ACCOWLS and notes— parent company | Comorate Stature PAGE6

|—O | I g te rI I I Wilhelmsen's consistent growth and

success demonstrate a commitment to
long-term value creation for the group.

With hard work, agility and strategic
Va I u e investments resulting in steady growth

and profitability, the group has over time

been able to weather econcmic and

C re ati O n geo-political turbulence.

With. Wihelmsen Halding ASA Annual report 2023
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Turmoil d
2023 was yet another year shaped by geopolitical conflicts,
macroeconomic challenges, political instabilities, and the escalating
environmental crisis. Armed conflicts have taken place one after the other,
in new regions across the warld, and have had a profound effect on the
maritime industry. Regardless of these challenges, the Wilhelmsen group
continued its journey to shape the maritime industry.
STEADY THROUGH TURMOIL AND RISK Hard work and dedication from all colleagues as well as
An increase in total shareholder return of 37% was achieved the continued support from our customers and financial
in 2023. Despite the economic backdrop, it proved to bé a stakeholders has contributed to strong results. Thank you!
strong year. Qur performance is also a testament to the overall structure of
the group and the investments we have made in recent years.
The Maritime Services segment delivered an increase across
all main activities driven by volume growth, acquisitions, INNOQVATION AND TECHNOLOGY
and inflationary adjustments. The segment has a workforce Our ability to innovate, change, and adapt has been instrumental
of 5,300 employees, 11,300 seafarers and manages around for the group to surpass 160 years. | am encouraged by our
450 vessels, Each day in 2023, the segment managed more emerging ventures and startups such as on-demand 3D printing,
than 540 deliveries of marine consumables and facilitated autonomous and remote operations, emission management,
more than 200 port calls. We will continue to build and and the re-use of vessel materials. These are good examples of
strengthen our global maritime network, as well as our how we deliver on our vision of shaping the maritime industry
position as a trusted partner for our customers both at sea with new ideas and solutions for our customers. .
© and in port. @
' The future’is teeming with opportunities. Now in 2024,
We also recorded solid results in the New Energy segment we launched generative Al to our colleagues worldwide.
and expect favourable tailwinds driven by the need for At the same time, we must stay vigilant, as supply chains
decarbor\]isation and energy transition in the years ahead. and infrastructure increasingly have become chosen targets
Coupled \gvith another strong year for our key strategic for both cyﬁer and physical attacks. To harness the exciting
investment in Wallenius Wilhelmsen, 2023 is likely one of the opportunities ahead, it will be key to balance investments
best years in the history of this group. in new opportunities and to safeguard existing operations.
Wilh, Withelmsen Holding ASA Annual report 2023
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TANGIBLE RESULTS AND PUSHING OUR ESG AGENDA

In 2023, we were particularly happy with the clear results
from our ESG index. The index has 17 ESG related KPis that
we measure across the group, and this was the first year it was
published externally for everyone to see.

" On greenhouse gas emissions, we reduced our scope 1 and 2

emissions by 12% compared to 2022. Furthermore, we sourced 50%
of our electricity consumption during the year from renewable
sources by installing solar panels or through new purchasing
agreements. This required a strong commitment from management
and good execution, all while balancing costs and benefits.

In }glation to our people, I am pleased to see good progress
with our gender balance in top management. We achieved 31%

women in top management positions and will continue to work
towards our target of 40% by 2030. A sharp focus on equality,
diversity and inclusion, alongside employee development, has
always been at the core of our culture - giving me confidence in
our future success. I am also pleased to see the continued focus
on health, safety, and wellbeing for our employees and those
working on our behalf.

<
Entering 2024, the industry is ne doubt facing many risks
and uncertainties. At Wilhelmsen we will remain steadfast
in providing the highest quality products and services, new
inn‘Qvations. clear ESG actions and targets as well as an
attragtive workplace. It is our resolve to ensure that Wilhelmsen
leads the way in shaping the maritime industry, embracing
challenges and opportunities alike.

Wilh, Wihelmsen Holding ASA Annual report 2023
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St ra te g y With a commitment to strategic planning

in a constantly cyclical market, Wilhelmsen
can anticipate and adapt to market
changes, and remain competitive through
both challenging and prosperous times.
Wilhelmsen's vision to shape the maritime
industry, helps drive innovation and deliver
velue to customers.

AASUIRR LR AN

]

With. Withelmsen Holding ASA Annual report 2023
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Directors’ report

for 2023

Wilh. Wilhelmsen Holding ASA

Hightights for 2023

* Increased operating income and operating profit.

* Delivered 37% total shareholderreturn.

. Esz'pénded the Maritime Services network through new
bolt-on acquisition.

* Alltime high net profit in Wallenius Wilhelmsen ASA.

MAIN DEVELOPMENT AND STRATEGIC DIRECTION

The Wilh. Wilhelmsen Holding group (Wilhelmsen or group) is
a comprehensive global maritime group. The group’s activities
are carried out through fully and partly owned entities,

most of which are among the market leaders within their
segments. Wilhelmsen’s ambition is to develop companies
within maritite services, shipping, logistics, and related
infrastructure through active ownership. We also seek to
develop new opportunities in renewables, zero-emission
shipping, and marine digitalization.

Our vision is to shape the maritime industry. In 2023,
Withelmsen further expanded the global operation through
bolt-on acquisitions, organic growth, and new innovative
business solutions. Wilhelmsen also delivered solid return to
its shareholders, with an increase in operating result and net
profit, and a 37% total shareholder return for the year.

The main global challenges related to geopolitical tension,
climate change, and high inflation and interest rates, escalated
in 2023. The renewed conflict in the Middle East and the
ongoing Russian war in Ukraine have,.in addition to all the
direct human suffering, also a direct impact on the maritime
industry. In this business environment, the Wilhelmsen
operating companies continue to perform and develop, taking
necessary efforts to protect the safety of employees and other
parties. The board would once again like to thank all employees
for their efforts and contributions, ensuring that Wilhelmsen
could continue shaping the maritime industry.

* - "In'2023, all threé business segments contifiued their positive”

The Wilhelmsen group is organised around three business
segments:

- Maritime Services,

- New Energy, and

« Strategic Holdings and Investments.

development.

Maritime Services provides essential products and services to
the global merchant fleet, focusing on the three business units
Ships Service, Port Services, and Ship Management. In 2023,
Wilhelmsen further developed its Maritime Services’ offering
and footprint through full integration of previous acquisitions
across all the three business units, and with a new bolt-on
acquisition in Ship Management announced in December.
Together with organic growth, this delivered an increase in
both total income and EBITDA for the year.

New Energy builds on the existing Wilhelmsen infrastructure
and competence serving the offshore and maritime industries
to create an ecosystem supporting energy transition. In 2023,
Wilhelmsen continued to serve the European offshore industry,
using the competence and infrastructure to build a platform
within renewables and future shipping solutions. Total income
and EBITDA for New Energy were stable for the year when
adjusting for non-recurring gains.

The two main assets of the Strategic Holdings and Investments
segment are the shareholding in Wallenius Wilhelmsen ASA
and the shareholding in Hyundai Glovis, owned through
Treasure ASA. Wallenius Wilhelmsen ASA continued the
positive development supported by a strong shipping market,
reaching an all-time high net profit. Hyundai Glovis also
continued to deliver positive results, but with net profic
down for the year. In December, Wilh. Wilhelmsen Holding
ASA and Wallenius Lines AB decided to extend the duration
of the limited shareholders agreement related to Wallenius
Wilheimsen ASA for three years, until 31 December 2026.

The Wilhelmsen group equity base remains strong. In 2023,
total equity was up with 17%, to USD 2.9 billion, and the equity
ratio based on book values increased to 70% by year end.

Wik, Witheimsen Halding ASA annual report 2023
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Cash and cash equivalents in group companies totalled USD
224 million by the end of the year, The financing structure is
long term and the main loan facilities in Maritime Services
and New Energy were both refinanced in 2022 for a period of
five years.

Withelmsen's goal is to provide shareholders with a high

return over time through a combination of rising value for the
company’s shares and payment of dividend. Supporting the
alignment of the senior executives’ and shareholders’ long-
term interests, the main components of the long-term incentive
scheme for senior executives are total shareholder return and

a positive change in an index of underlying asset values. To
further strengthen the alignment with shareholders, senior
executives and board members are encouraged to use part of
their remuneration to buy shares in the company.

The Wilhelmsen share price had a strong development in 2023,
outperforming the general equity market and marking five
consecutive years with positive shareholder return. In 2023,
total weighted return including share price development and
paid dividend was 37.1%, based on a total return of 36.7% for the
WWI share and a total return of 38.5% for the WWIB share.

Wilhelmsen has an objective of consistent yearly dividend
paid twice annually. In connection with release of the full year

Morten Borge

- P—|

Ulrika Laurin

The board of Wilh. Wilhelmsen Holding ASA

PAGE 12

results of 2023, the objective was updated to include a target
of an annual dividend yield of 3-5% over time. In 2023, a first
dividend of NOK 6.00 per share was paid in May, and a second
dividend of NOK 4.00 per share was paid in November. For
2024, the board is proposing a first dividend of NOK 10.00

per share payable in the second quarter, and that the Annual
General Meeting authorises the board to distribute additional
dividend of up to NOK 8.00 per share. Wilhelmsen also uses
share buybacks as one of its financial tools, iatest in May 2023.

The board believes sound corporate governance is the
foundation for profitable growth and a healthy company
culture. Good governance contributes to reduced risk

and creates value over time for shareholders and other
stakeholders. The board is committed to a sustainable strategy
which is a vital prerequisite for Wilhelmsen to be a profitable
and responsible player in the industry and society. In 2023, ESG
regulations, greenhouse gas emissions, human rights, ethics
and anti-corruption, health and safety, equality, diversity and
inclusion, supply chain management, and green growth and
decarbonisation received particular attention.

In 2024, Wilhelmsen will continue to develop the group to the
benefit of customers, shareholders, employees, and the wider
society, building on a more than 160-year history of shaping the
maritime industry.

Rebekka Glasser Herlofsen

Trond Westlie

With, Wilhelmsen Holding ASA Annual report 2023
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FINANCIAL RESULTS

The investment in Hyundai Glovis has been reclassified from fair
value financial asset through income statement to associate and

equity method in financial reporting. The balance per 31.12,2021
and the accounts for 2022 have been restated accordingly.

Income statement

Total income 1.029 958
of which operating revenue 1,027 943
of which other income 1 15
EBITDA 147 153
Operating profit/EBIT 88 B3
Share of profit from JVs and assoclates 431 397
Financial ltems (4} {40)
of wich change in fair value financial assels 11 {5)
of wich other financialincomefexpenses) (15) (36)
Profit before tax/EBT 515 440
Tax income/{expenses} 27 13}
Profit for the peried 487 427
Profit to equity holders of the company 466 400
TT T T TEPS(USD) o 1652777 Bas”
Other comprehensive income 11 (B8}
Total comprehensive income 476 339
Total comp. Income equity holder of the company 457 326

Total income for Wilhelmsen was USD 1,029 million in 2023, up
7% from 2022. Income was up for Maritime Services but down
for New Energy.

Group EBITDA came in at USD 147 million for the year,

down 3%. EBITDA was up for Maritime Services but down for
New Energy. Adjusting for a 2022 sales gain and a step-up gain
from acquisition of a joint venture, the EBITDA for New Energy
was stable.

Share of profit from joint ventures and associates was USD 431
million for the vear, up from USD 397 million one year eatlier.
The improvement was due to a further increase in net profit in
Wallenius Wilhelmsen ASA.

The change in fair value financial assets was positive with
USD 11 million, while other financials were a net expense of
USD 15 million. Interest expenses were up for the year, but
this was more than offset by the improved contribution from
investment management.

Tax was incliuded with an expense of USD 27 million, mainly
related to Maritime Services.

Net profit to equity holders of the company was USD 466
million in 2023, up from USD 400 million in 2022.

Other comprehensive income was negative with USD 11 million,
resulting in a total comprehensive income to equity holders of
the company of USD 457 million for the year.

and notes -group [ Accounts and niotes - parent company | Corporate structure
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Total assets and equity

Total assets and equity {(USD million) 31.12.2023 [ 31.12.2022

Maritime Services 833 801

New Energy 852 197
Strategic Holdings and Investments 2.346 2,042
Elimination (26} (29}
Total assets 4,105 3
Shareholders’ equity 2,702 2,278
Total equity 2,857 2,438
Equity ratio 70% 66%

Toral assets were USD 4,105 million by the end of 2023, up 11%
for the year. The largest increase was for Strategic Holdings and
Investments. Total equity was up 17% for the year, increasing
the equity ratio to 70%.

Cash flow, liquidity, and debt

Cash flow (USD million) mm

Cash and cash equivalents 1.1 163 231
From operative activities 194 64
ofwich Maitime Services T ® 105° EE
of wich New Energy 55 44
other operating activities 34 11
From investing activities 63 [
of wich dividend from JVs and associates 170 50
other investing activities {107) 44)
From financing activities (196} (138)
ofwich dividend and buy back parent 52} 133}
of wich net debt repayment (excluding leasing) 72} 18
other financing activities 71} {124}
Net cash flow 61 {68)
Cash and cash equivalents 31.12 224 163

NS

The group had cash and cash equivalents of USD 224 million by
the end 2023, up from USD 163 million by the end of 2022.

Cash flow from operating activities was USD 194 million in
2023. This compares with a net EBITDA and tax expense of USD
120 million.

Cash flow from investing activities was USD 63 million,

lifted by USD 170 million in dividend from joint ventures and
associates. Investments in fixed assets was USD 43 million
while investments in subsidiaries, joint ventures and associates
totalled USD 50 millien in 2023,

Cash flow from financing activities was negative with USD 196
million in 2023. This mainly included net repayment of debt,
dividend payments, share buybacks, and normal financial cost.

By the end of 2023, the group had liquid financial assets of
USD 435 million. In addition to cash and cash equivalents,
this included current financial investments and non-current
financial assets reported as financial assets to fair value.
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Liquid assets (USD million} MM

Cash and cash equivalents 224 163
of wich Maritime Services 144 131
of wich New Energy 21, 8
of wich Strategic Holdings and Investments 59 24

Current financial Investments 124 104

Financlal assets to fair value 8?7 75

of wich New Energy ) 4
of wich Strategic Holdings and Investments 7t

Total 342

The parent company carries out active financial asset
management of part of the group’s liquidity. The current
financial investment portfolio includes listed equities and
investment grade bonds. The value of the partfalio amounred
to USD 124 million at the end of 2023.

The group’s investments classified as financial assets to fair
value had a combined value of USD 87 million by the end of the
year. The largest investment was the 1.4% shareholding in Qube
Holdings Limited, valued at USD 55 million.

interes! t'fearing debt {including lease liabilities) 31.12.2023 | 31.12.2022
{USD miillion}

. .. Maritime Services e e 213 227

" 7 7 NewEnergy B 377 374 7
Strategic Holdings and Investments 33 62
Elimination 15} o)
Tota! 608 &£54

The main group companies fund their investments and
operations on a standalone basis, with no recourse to the parent
company. The primary funding source is the commercial bank
loan market.

By end of 2023, the group’s total interest-bearing debt including
lease liabilities was USD 608 million. Debt was down for the
vear due to reduced drawdown on loan facilities in Maritimes
Services and Strategic Holdings and Investments.

Going concern assumption

Pursuant to section 3-3a and section 4-5 of the Norwegian
Accounting Act, it is confirmed that the annual accounts have
been prepared under the assumption that the enterprise is a
going concern and that the conditions are present.

MARITIME SERVICES

This includes Ships Service, Port Services, Ship Management,
and other business units and activities reported under the
Maritime Services segment.

Total income for Maritime Services was USD 732 million
in 2023, up 17% from 2022. Income was up for all main
business units.

EBITDA for the year was USD 105 million, up 12 % from the
previous year. The increase was supported by higher income
but held back by the higher cost'of goods and increased
personnel expenses. The Maritime Services” EBITDA margin
was 14% in 2023, down from 15%.

andnotes-group | Accounts and nates - parent company | Corporate structure
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Total income 732 628
of which Ships Service 467 394
of which Port Service 1583 136
of which Ship Management 87 €8
of which other activities/eliminations 26 29
EBITDA 105 94
EBITDA margin (%) 14% 5%
Qperating profit/EBIT 7 57
EBIT margin (%) 17% 9%
Share of profit/less) from JVs and associates 7 7
Financial items {19] (20
Tax incomef{expence} (20} (16)
Profit/{loss} 45 28
Profit margin (3%} &% 4%
Non cantrolling interests 2 1
Profit/{loss) to equity holders of the company 42 27

Share of profit from associates was USD 7 million, in line with
previous year.

Financial items for Maritime Services amounted to an expense
of USD 18 million, including a USD 12 million loss on currency
and financial instruments.

Tax was an expense of USD 20 million.

Profit to equity holders of the company was USD 42 million in
2023, up from USD 27 million the previous year.

Maritime Services

» Wilhelmsen Maritime Services AS
= Wilhelmsen Ships Service

« Wilhelmsen Port Services

= Wilhelmsen Ship Management

+ Wilthelmsen Chemicals

» Wilhelmsen Insurance Services

« Global Business Services

Ships Service
Wilhelmsen Ships Service offers a portfolio of maritime solutions
to the merchant fleet.

Total income from Ships Service was USD 467 million in
2023, up 19% from the previous year. Income was lifted

by a combination of higher volumes, price increases, and
acquisitions. Volumie was up for most preduct categories
despite some fallback at the tail end of the year. The price
increases mainly reflected higher product and freight costs,
which have been gradually passed on to the customer.
Acquisition growth included Stromme, a specialised cargo
hold cleaning company in the marine industry acquired in
September 2022, and Navadan, a tank and cargo hold cleaning
company acquired in January 2023.
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Port Services
Wilheimsen Port Services provides full agency, husbandry, and
protective agency services to the merchant fleet.

Total income from Port Services was 153 million in 2023, up
13%. The increase was mainly due to the acquisition of Vopak
Agencies, completed in December 2022. Vopak Agenciesisa
leading provider of hub services and port agency within the
tanker segments in Europe. A higher number of appointments
(port calls) also had a positive impact. Income per appointment
was down, but with some improvement during the fourth quarter.

Ship Management
Wilhelmsen Ship Management provides full technical management,
crewing, and related services for all major vessel types.

Total income for Ship Management was USD 87 million in 2023,
up 26% from 2022. income was lifted by a higher number of
vessels under full technical management and an increase in
crew management.

In December, Wilhelmsen and MPC Capital agreed to acquire
100% of the company Zeaborn Ship Management. Zeaborn
manages a fleet of around 100 vessels. The closing of the
transaction is expected for the first quarter of 2024 and is
subject to approval by the competent antitrust authorities.
Zeaborn will be integrated into the joint technical management
activities of Wilhelmsen and MPC Capital.

Other business units and activities

This includes Wilhelmsen Chemicals, Wilhelmsen Insurance .
Services, Global Business Services, and certain other activities
reported under the Maritime Services segment.

Income from other business units and activities (including
eliminations) was USD 26 million in 2023. Income was up

for both Wilhelmsen Chemicals and Wilhelmsen Insurance
Services. Income is partly generated from inter-company
services and product sales to other Maritime Services entities
which is eliminated in the segment accounts.

NEW ENERGY
This includes NorSea, Edda Wind ASA, and other business units
and activities reported under the New Energy segment.

Total income 291 333
of which NorSea (Energy Infrastructure) 283 292
of which other activities/eliminations 7 41
EBITDA 51 75
EBITDA margin {3} 17% 22%
Operating profit/EBIT 23 46
EBIT margin (%)} 8% 14%
Share of profit from JVs and assoclates 10 8
of which NorSea (Energy Infrastructure) 5 7
of which other activities/eliminations S 1
Financial items (18) (14)
Tax incomef{lexpence} (2) 2
Profit 12 38
Profit margin {9} 4% 11%
Non controlfing interests 7

Profit/(loss) to equity holders of the company

PAGE 15

Total income for New Energy was USD 291 million in 2023.
This was down 13% from 2022, mainly due to the wind down of
NorSea Wind.

EBITDA came in at USD 51 million, down 32%. The 2022
EBITDA was lifted by a combined USD 23 million step-up gain
and sales gain in NorSea. Adjusting for these gains, EBITDA
was in line with the previous year. The EBITDA margin was 17%
for the year.

Share of profit from associates was UJSD 10 million, up from
USD 8 millign,

Financial items were an expense of USD 18 million, and tax was
an expense of USD 2 million.

Profit to equity holders of the company was USD 12 million for
the year, down from USD 31 million in 2022.

New Energy

» Wilhelmsen New Energy AS
NorSea Group (owned $9.0%)]
Edda Wind ASA (owned 25.4%)
Reach Subsea ASA [owned 19.2%)
Topeka (owned 100%/50%}
Massterly (owned 50%)

Raalabs (awned 75.1%)

Nordlys Studio {owned 45%)

Loke Marine Minerals (owned 15%)

NorSea Group AS
NorSea provides supply bases and integrated logistics solutions
to the offshore industry. Wilhelmsen owns 99.0% of NorSea.

Total income for Nor§ea was USD 283 million in 2023, This
was down 3% from 2022, which included USD 23 million

in step-up gain and sales gain. When adjusting for these
gains, total income was up 5%. Income was lifted by a new
material offshore contract in the Danish sector which became
operational during the third quarter of 2022. Income from
property activities was also up. Income in local currency from
the Norwegian logistics operations was stable, while income
measured in USD was down due to a weaker NOK versus USD.

Share of profit from joint ventures and associates in NorSea was
USD S milkion.

Edda Wind ASA

Edda Wind ASA provides services to the global offshore wind
industry and is listed on Oslo Bprs. Wilhelmsen owns 25.4% of
the company, which is reported as associate in Wilhelmsen’s
accounts.

Share of profit from Edda Wind ASA was included with USD 1
millien in 2023.

In March, Edda Wind ASA announced contracts for four
commissioning service operation vessels (CSOV) newbuilds
and a private equity placement. Withelmsen participated in the
equity placement with NOK 300 million (USD 29 million).

Wilh. Wilhetmsen Holding ASA Annual report 2023
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The book value of the 25.4% shareholding in Edda Wind ASA
was USD 84 million at the end of year, up from USD 53 million
one year earlier.

Other business units and activities

This includes Reach Subsea ASA (owned 19.2%), Raa Labs AS
(owned 75.1%), Massterly AS (owned 50%), and certain other
activities reported under the New Energy segment.

Total income from other New Energy activities was USD 7
million in 2023, down from USD 41 million. The reduction
was due to NorSea Wind, which lost the tender for renewal of
its main contract at the tail end of 2022. The company ceased
operation during the first half of 2023.

Share of profit from other activities was included with USD 4
million for the year.

In February, Wilhelmsen participated in a private equity
placement in Reach Subsea with USD 2 million. The book value
of Wilhelmsen’s 19.2% shareholding in Reach Subsea ASA was
USD 23 million at the end of the year. Wilhelmsen also has

an option to subscribe for additional shares in Reach Subsea
ASA in accordance with a three-year warrant issued in the first
quarter of 2022.

STRATEGIC HOLDINGS AND INVESTMENTS

This includes the strategic holdings in Wallenius Wilhelmsen

ASA and Treasure ASA, other financial and non-financial

investments, and other business units and activities reported
- —~under the Strategic Holdings and-Investments segment.

01.01- 01.01-
31.12.23 31.12.22

Total income 15 10
of which operating revenue i6 17
of which other gain/iloss) 0} 7)

EBITDA ] (18)

Operating profit/EBIT (12) {20}

Share of profit from JVs and associates 414 382
of which Wallenius Withelmsen ASA 324 287
of which Hyundai Glovis 89 102
of which ather/eliminations ’ - 0 0

Ghange In fair value financlal assets 7 {6}

Other fi fal ir Haxp 1] 64 1]
of which investment management 15 3
of which financial income from group companies 41 0
of which ather financial income/fexpence} 7 {10!

Tax incomef{expence) 5) 4

Profit 468 361
Non controlliing interests 18 19

Profit/{loss) to equity holders of the company 449 342

Total income for the Strategic Heldings and Investments
segment was USD 15 million in 2023, while EBITDA came in at a
loss of USD 7 million. Adjusting for a 2022 fraud case, both total
income and EBITDA were in line with the previous year.

Share of profit from associates was a gain of USD 414 million,
up 8%, mainly related to the 37.9% ownership in Wallenius
Wilhelmsen ASA and the 11.0% shareholding in Hyundai Glovis.

- - - Wallenius Wilhelmsen ASA is amarket leader.in RoRo shipping

PAGE 16
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Change in fair value financial assets was a gain of USD 7
million, while other financial items were a net income of USD
64 million. This included USD 41 million in dividend and other
contribution from group companies which is eliminated in the
group results.

Tax was an expense of USD 5 million.

Profit to equity holders of the company was USD 449 million for
the year, compared with a profit of USD 342 million in 2022,

Strategic Holdings and
Investments

» Wallenius Wilhelmsen ASA (owned 37.9%)
= Treasure ASA {owned 78.7%!}
— Hyundai Glovis (owned 11.0% by Treasure ASA)
* WilNor Governmental Services
« Financial investments
» Holding activities

Wallenius Wilhelmsen ASA

and vehicle logistics and is listed on Oslo Bors. Wilhelmsen
owns 37.9% of the company, which is reported as associate in
Wilkelmsen's accounts.

Wallenius Wilhelmsen ASA had total revenue cf USD 5,149
million in 2023, an increase of 2%. Shipping revenue was down
due to lower fuel surcharges while revenue from logistics and
government services were up. EBITDA ended at USD 1,807
million, up 17%.

Wilhelmsen's share of profit from Wallenius Wilhelmsen ASA .
was USD 324 million in 2023, up from USD 281 million in 2022,

The Wallenius Wilhelmsen ASA share price was down 8.3% in
2023, closing at NOK 89.00. As of 31 Decerriber 2023, the market
value of Wilhelmsen’s investment was USD 1,402 million, while
the book value of the shareholding was USD 1,337 million.

In 2023, Wallenius Wilhelmsen ASA paid total dividend of
USD 0.85 per share. Total cash proceeds to Wilhelmsen were
USD 136 million.

In December, Wilh. Wilhelmsen Holding ASA and Wallenius
Lines AB decided to extend the duration of the limited
shareholders agreement related to Wallenius Wilhelmsen ASA
for three years, until 31 December 2026. The agreement shall
automatically renew thereafter for successive periods of three
years, unless and until terminated by a party on no less than six
months’ written notice given before the relevant end date.

Treasure ASA

Treasure ASA holds a 11.0% ownership interest in Hyundai
Glovis and is listed on Oslo Bors. Wilhelmsen owns 78.7% of
Treasure ASA.

The investment in Hyundai Glovis has been reclassified from
fair value financial asset through income statement to associate

Wilh. Wilhelmsen Holding ASA Annual report 2023
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and equity method in financial reporting. Further information
is provided in note 21 to the 2023 group accounts.

Share of profit from Hyundai Glovis was included with USD 89
million in 2023, down from USD 102 million in 2022.

The book value of the 11.0% shareholding in Hyundai Glovis
was USD 675 million at the end of the year.

In 2023, Treasure ASA continued to buy back and thereafter
liquidate own shares, On 17 February, Treasure ASA announced
buybacks of 517,771 own shares. On 24 May, Treasure ASA
completed the liquidation of 2,594,566 own shares bought

in 2022, Finally, on 6 December Treasure ASA completed

the liguidation of the shares bought in 2023. Through these
transactions, the number of issued shares was reduced from
207,835,000 to 204,722,663.

On 7 June, Wilhelmsen announced a voluntary offer to acquire
all outstanding shares in Treasure ASA that were not already
owned by Wilhelmsen. A total of 1,066,705 shares were acquired.
Following completion of the share transactions, Wilhelmsen
owns 161,066,705 shares, representing 78.7% of the total
registered share capital and voting rights in the Treasure ASA.

The Treasure ASA share price was up 20.2% for the year, closing
at NOK 21.10. As of 31 December 2023, the market value of
Wilhelmsen’s shareholding in Treasure ASA was USD 334 million.

In 2023, Treasure ASA paid total dividend of NOK 1.00 per

_share. Total cash proceeds to Wilhelmsen were USD 16 million.. -

Financial investments

Financial investments include cash and cash equivalents,
current financial investments and other financial assets held by
the parent and fully owned subsidiaries.

Net income from investment management was USD 15 million
in 2023. The value of the current financial investment portfolio
held by the parent company was USD 124 million by the end of
the year, up from USD 104 million one year earlier. The portfolio
primarily included listed equities and investment-grade bonds.

Change in fair value of non-current financial assets was a gain
of USD 7 million in 2023. The value of the assets was USD 82
o
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million at the end of the year. The largest investment was the
25 million shares held in Qube Holdings Limited with a market
value of USD 55 million.

Other business units and activities

This includes WilNor Governmental Services (owned 51% directly
and 49% through NorSea), Wilservice AS, holding company
activities, and certain other activities reported under the
Strategic Holdings and Investments segment.

Operating revenue for holding company activities was USD 16
million for the year, in line with the previous year. Except for
WilNor Governmental Services, most income is related to intra
group services.

RISK REVIEW

The Wilhelmsen group consists of a diversified portfolio of
operating companies, and strategic holdings and investments.
Most activities are within or related to the maritime industry,
where Wilhelmsen has extensive competence and a long
experience in managing risks.

Risk management

The group is committed to managing risks in a sound manner
related to its businesses and operations. To accomplish this,
the governing concept of conscious strategy and centrollable
procedures for risk mitigation ultimately provides a positive
impact on profitability. Governing boards, managenient, and
employees will monitor the environment in which the companies
operate, and implement measures to mitigate risks, prepare to
act upon unusual observations, threats or incidents, and respond
to risks to mitigate consequences. The group has put in placea
risk monitoring process based on identification of risks for each
business unit, and with a group risk matrix presented to the
board on a quarterly basis for review and necessary actions.

Main risks

An overview of main risks and mitigation efforts defined in the
group risk matrix are outlined in the table below. Compared
with the risk picture seen one year ago, geopolitical risk has
increased while financial risk related to the group’s dividend
capacity has been reduced.

The group’s exposure to, and mitigation of, certain financial
risk is further described in note 18 to the 2023 group accounts.

,

Group risk matrix

Macro Geopolitical issues
Macro All Global economic outlook
Financial Parent Dividend capacity
Financial Group External financing
Governance Group Cyber security
Governance Group Energy transition
Governance Group Competence and culture

frek e £ _

Balanced and liquid portfolio.

Balanced and liquid portfolio.

Conservative risk, cash flow focus, and parent net debt free.

Conservative risk, balanced portfolio, alternative funding sources.,

Strong security governance system and mandatory cyber security essentials training.

Pro-active approach, innovation, and business development.

Invest in competence and skills and be an attractive employer.
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ro d u ‘ :t: ; Wilhelmsen's products have been

industry-tested over decades. With
trusted brands in the maritime industry,
and investment in research & development
to meet evolving customer needs, the
innovative product portfolio is known for
consistent and dependable performance.
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HEALTH, SAFETY AND WORKING ENVIRONMENT offices in 57 countries within its controlled structure. The group
Working environment and occupational health employed 11,340 seafarers and 5,316 land-based employees at
The company conducts its business with respect for human the end of 2023.

rights and labour standards, including conventions and

guidelines related to the prevention of child or forced labour, Equality. diversity and inclusion (EDI)

minimum wage and salary, working conditions and freedom Wilhelmsen has a clear policy stating that employees have the
of association. Employees and external stakeholders are right to equal opportunities. Harassment and discrimination
encouraged to report on non-compliant behaviour through the based on race, gender or similar grounds, or other behaviour
group’s global whistleblowing system and make information that may be perceived as threatening or degrading, is not
requests through the human rights email channel. acceptable.

Exposure hours Females represent 36% of the land-based work force, 31% of

In 2023, there were around 46.9 million exposure hours (work senior managerment positions (25% in 2022), and 1.5% of the

hours) in the group. Vessel based operations accounted for 80% of  seafarer work force. The group’s target is to have at least 40% of
total exposure hours and onshore operations accounted for20%.  each gender in top three management positions by 2030.

Sickness absence and occupationa! disease One of the five members of the company’s group management

In 2023, the group’s variety of ongoing initiatives to maintain is female and two of the five directors on the board of directors

employee wellbeing and a healthy and safe work environment. of Wilhelmsen are female.

focused on mental health, working conditions, employee

assistance programs, safe social activities, and opportunities In 2023, several initiatives related to working arrangemernts,

for personal development. succession management, recruitment practices, and
unconscious bias training were conducted to progress the

The sickness absence rate was 2.46% for onshote operations group’s target. Further information related to EDI in Norway

and 0.02% on vessels, in line with the previous year. There were  and globally is described in the ESG report available on

six onshore occupational disease cases recorded in 2023. wilhelmsen.com.

Turnover Driving performance

The turnover rate for emplovees was 13% in 2023, in line with Wilhelmsen strives to maintain a performance culture where

previous years. The turnover rate varies between entities. engaged employees deliver the right results the right way and

e o e e et o e e e arerewarded accordingly._ . . . _ . ..

Regrettably, there was one seafarer work-related fatality Employee performance and engagement are measured through
during year. An incident occurred during a gangway operation annual engagement survey and performance appraisals.
involving an able-bodied seafarer. Despite the immediate !
- response and emergency measures taken, the seafarer did In 2023, Wilhelmsen conducted an employee engagement
not survive the injuries sustained. The initial actions were to survey with the results pointing to continued positive
evaluate the overall usage of personal protective equipment engagement and mental well-being.
(PPE) and review actions for more focus of correct usage of
PPE by ship and shore personnel when visiting vessel. An There is always room for improvement. Senior management
investigation is ongoing. and individual managers in all locations were required to
conduct follow-up discussions with their teams. Where results
The lost-time injury frequency (LTIF) rate for seafarers was were less than the expected benchmark, managers were
0.35, within the target not to exceed 0.40. The total recordable required to implement specific actions to improve results.
case frequency (TRCF) rate was 2.27, within the target not to Y .
exceed 2.80. Thé\targets will remain the same for 2024. Compensation and\'\:enefits
The purpose of Wilhelmsen’s compensation and benefit
During the year, campaigns for seafarers were focused on loss framework is to drive performance and to attract and retain

prevention and going back to basics in all safety related matters.  employees with the right experience and khowledge deemed
Safety KPIs were emiphasized, and awareness raised throughout  necessary to achieve the company’s business objectives and

the year as new vessels entered into management resulting in strategic ambitions. The framework takes local regulations
new seafarers joining the fleet. ESG focus was also emphasized and competition into account, as well as the responsibility and
with new topics being introduced gradually onboard. complexity of the position.

For onshore operations, campaigns focused on safety risks and The bonus schemes are one of several instruments to drive

mental and physical health and wellness. performance. A bonus is paid if set bonus targets are reached.
Compensation to executives is described in the Remuneration

The LTIF rate onshore was 0.40 in 2023, within target not to report available on wilhelmsen.com.
exceed 0.40. The TRCF rate result of 0.66 was within the target
not t¢ exceed 1.00. The targets will remain the sarne for 2024. Investing in competence

© A learning organisation with motivated employees contributes
All reported incidents were investigated to avoid similar to efficient operations and has a positive impact on the
incidents in the future, improve necessary training, and financial performance.

awareness measures. . .
Learning and innovation is one of the group’s core values,

ORGANISATION AND PEOPLE DEVELOPMENT ‘_ and Wilhelmsen placés particular emphasis on continuous .
Y, Workforce * learning through its learn-share-apply method. The main \
The group’s head office is in Norway, and the group has 241 learning method is through on-the-job experiences, tasks and
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problem-solving feedback, coaching (formal and informal) and
networks. Formal classroom courses, e-learning, seminars, and
videos supplement this approach.

Personal development plans for all employees are integrated in
the perfermance appraisal and review process, and employees
are encouraged to spend a minimum of eight hours of

training per year. In 2023, there was an average of ten hours of
e-learning recorded in the HR information system.

Developing leaders for the future
To meet challenging and changing environments, Wilhelmsen
is dependent on highly capable leaders.

Our leadership development journey consists of annual
learning modules for all leaders (approximately 1 000) in
the group. In 2023, the learning focused on unconscious bias
and inclusion.

Whistle blowing and anti-corruption

In 2023, there were 44 whistles received related to allegations
of fraud/corruption, data protection, health and safety, bullying
and harassment, and human rights related matters.

In 37 of the whistles, the reported issues have been concluded
with appropriate action taken, while seven were pending a
conclusion at year end. There were no confirmed incidents
of corruption (there are three alleged cases pending outcome
of internal investigations), and six confirmed incidents of
discrimination and harassment. 16 of the whistles were

~— categorised as human rights concerns. - - - R —

At the end of the year, the possibility of filing whistle reports
in muitiple languages through our web-based whistleblowing
system was introduced to comply with new EU whistleblowing
requirements. This is in accordance with best practice and
what other companies with a global footprint have established.

Compliance audits on location were conducted in three of our
major hubs as part of our scheduled ESG audits. In addition,
the follow up of potential irregularities was mainly conducted
through desk top audits and by providing guidance and
instructions to local and regional resources.

In pre\'}ioys years, a limited number of fraud cases have been
detected"As a principle such cases are reported to the police. In
2023 we have not detected any cases that have been reported to
the police.

All group companies are expected to make risk assessments
and initiate mitigating actions where applicable. The board
receives a quarterly update on potential compliance issues and
awareness training and have an annual meeting dedicated to
discussing compliance, regulatory requirements etc.

As part of opening business in new countries and/or investing
in new companies and/or merging or acquiring new businesses,
Wilhelmsen conduct country assessments and integrity due
diligence as part of the assessment. There has in 2023 been an
increase in M&A activities resulting in an extended number of
integrity due diligence assessments being conducted.

To continue competence building with empioyees, a new Code
of Conduct was rolled out in 2023 and the mandatory business
conduct training completion rate was 97%. The training
addresses anti-corruption, theft and fraud, GDPR and data
protection, competition 1aw, bullying and harassment and
whistleblowing.
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HUMAN RIGHTS

The group is committed to safeguarding human rights

across all businesses, irrespective of the countries in which
they operate. In accordance with the Wilhelmsen governing
elements, all group entities and supply chain partners are
expected to comply with the same standards regarding human
rights. With more than 10,000 value chain partners including
sub agents, sub-contractors, and suppliers in often complex
and extensive supply chains, there is significant work ahead to
ensure our expectations are clear to suppliers.

Our commitment is implemented through our human rights
due diligence process, guided by the United Nations Global
Compact and Guiding Principles on Business and Human
Rights and the OECD Guidelines for Multinational Enterprises.
We assess our actual and potential human rights impacts,
integrate and act upon the findings, monitor progress, track
responses, and communicate how impacts are addressed.

In 2023, a new Wilhelmsen Supplier Code of Conduct (SCoC)
was implemented with new suppliers in defined tiers.
Significant activity was also dedicated to supplier screening,
assessment and audits. Ten human rights due diligence
assessments were conducted, and 69 scenarios were identified
(54 in 2022) to prioritise measures to implement to cease,
prevent or mitigate impacts. 16 whistles related to alleged
human rights allegations were processed during the year.

An account of Wilhelmsen’s human rights due diligence
pursuant to Section 5 of the Norwegian Transparency Act

is disclosed in the group’s ESG report availableon. __ _ N

wilhelmsen.com.

ENVIRONMENT
The group’s ambition is toc shape the maritime industry’s

transition towards net zero emissions and capitalise on new -

growth arenas. In practise, Wilhelmsen focuses on climate
change and decarbonisation, biodiversity and ecosystems,
and circular economy.

When delivering full technical management, crewing, and
related services for all major vessel types, Wilhelmsen is in

a good position to influence compliant, sensible, safe and
environmentally sound operations for vessel owners. The
ongoing goal is to work with customers to optimise vessel and
voyage operations, collaboration on the decarbonisation of
shipping, and the development and transition to alternative
fuels including hydrogen, ammonia, and methanol.

Operational sites and bases set environmental targets and
improvement projects based on their individual site risk
assessments. The operations of our consolidated companies

are certified according to the ISO 14001 standard. Focus areas
include energy and emissions, material inputs, water use, waste
and recycling, oil separators and tanks and chemical handling.

Activities to reduce environmental impact include the
installation of solar panels, gradual electrification of
machinery, finetuning / replacement of heating and lighting,
reuse of packaging and pallets, appropriate waste segregation,
new product offerings, and supporting infrastructure
development to contribute to the renewable energy and carbon
capiure value chains.

In 2023, the group’s New Energy segment invested USD 150
million in entities related to both renewable and energy
transition segments through own ventures, and together
with partners.
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Climate risk and opportunities

Wilhelmsen is exposed to physical and transition climate
risks on a general basis and related to specific group
companies. The energy transition and the decarbonisation

of shipping are the backdrep for the transition risks for the
group, but also present significant opportunities. Wilhelmsen
continues to work with partners to drive energy infrastructure
transformation and maritime decarbonisation. This includes
services to the offshore wind industry, projects related to

zZero emission and autonomous vessel operation, enabling
renewable energy vatue chains, digital services, and carbon
capture and storage.

To progress the group’s ambition for net zero emissions in
own operations by 2030, the group established 2022 as a base
year and set minimum targets for consolidated companies
Scope 1and 2 emissions based on guidance from the Science
based targets initiative (SBTi). In 2023, the group achieved a
total 12.32% reduction for Scope 1 and Scope 2 (market based)
emissions compared to the 2022 base year. An initial screening
of Scope 3 emissions was also completed in 2023, and a base
year and targets for these emissions will be set in 2024.

CORPORATE GOVERNANCGE
Wilhelmsen is a public limited liability company organized

under Norwegian law and with a governance structure based on

Norwegian corporate law and other regulatory requirements.
The company's corporate governance model is designed to
ensure a healthy company culture, manage risk, and create
long-term value for shareholders and other stakeholders.

Wilhelmsen observes the Norweglan Code of Practice for
corporate governance. The board’s Corporate governance
report for 2023 can be found on wilhelmsen.com. It is the
board’s view that the company has an appropriate governance
structure and that it is managed in a satisfactory way. The
Corporate governance report is to be considered by the Annual
General Meeting on 2 May 2024.

SUSTAINABILITY

The group includes environmental, social, and governance
(ESG) issues in its investment analysis, business decisions,
ownetrship practises, and financial reporting. The group has
detailed ownership requirements to clarify its expectations
towards companies where it has a significant shareholding.
The group has also established an internal ESG index of 17 KPTs
with consolidated companies to assess progress in strategic
ESG focus areas. The results are reported on a quarterly basis
to the board of directors and the market, and used as input to
executive remuneration.

The group aciively contributed to collective action on
decarbonisation of shipping; climate action; human rights;

crew welfare; equality, diversity, and inclusion; anti-corruption;

and marine pollution. We will continue to actively engage with
stakeholders directly and through our membership platforms
including Green Shipping Program Norway, UN Global
Compact, Maritime Anti-corruption Network (MACN), and
Sustainable Shipping Initiative (SSI) amoengst others.

Sustainability governance

The boatd is committed to a sustainable strategy and
acknowledges that it is a vital prerequisite for Wilhelmsen

to be a profitable and responsible player in the industry and
society at large. Wilhelmsen issues an ESG report following
the guidelines set forward in the Global Reporting Initiative’s
sustainability reporting standards. The report describes how

Wilhelmsen integrates ESG factors with long-term value creation.

_Double materiality.
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From 2023, Wilhelmsen’s EU Taxonomy report is also included
in the ESG report. The 2023 ESG report is available on

Tn 2023, the following areas received particular attention:
« Double Materiality Assessment,

- Greenhouse gas emissions (GHG),

« Green growth and decarbonisation,

+ EU Taxonomy,

- Health, safety and wellness,

» Equality, diversity and inclusion,

» Human Rights,

- Supply chain management,

- Business conduet, ethics and anti-corruption,

« Information and Cyber security, and

« Corporate Sustainability Reporting directive (CSRD).

The company’s achievements included:

- GHG emissions reductions and maturing reporting,

- Initial screening of scope 3 emissions,

» Increased gender diversity in top three management,

« Health and safety metrics within targets,

- Positive and consistent employee engagement,

» Rollout of Supplier Code of Conduct,

- Increased supplier screenings, assessments and audits,

- Mandatory participation in Code of Conduct and cyber
security training, and

- Several key investments and ongoing projects conttibuting to
the decarbonisation of shipping and growth in new areas.

ment____ _

In 2023, the group conducted a double matena.hty assessment
based on requirements contained in the Corporate
Sustainability Reporting Directive (CSRD). Ten topics are
considered material for Wilhelmsen and are grouped into five
strategic areas for activities and reporting:

- Climate change and decarbonisation,
« Health and safety,

» Equality and diversity,

- Supply chain management, and

- Compliance.

. These topics are integrated in the group’s strategy and .

di"scl\osed in the ESG report.

Stakeholder engagement

Wilhelmsen is regularly in dialogue with key stakeholders

who engage in issues relating to the maritime industry and

the activities of the group. The dialogue contributes to
understanding the expectations of the community and
transferring them to the group. It also enables the group to
communicate decisions to stakeholders and provide them with
explanations for our underlying motives.

In 2023, Wilhelmsen engaged in dialogues with investors,
governments, non-governmental organisations and other
stakeholders discussing topics related to the group or industry
at large. Topics covered included capitatl allocation, dividend
and share buybacks, financial performance, management
incentive schemes, governance, compliance, innovation,
human rights, decarbonisation of shipping, renewable energy
and ESG in general.

DIRECTORS AND CFFICERS LIABILITY INSURANCE
Directors and Officers Liability Insurance (D&O) is for the
2023 accounting year placed with reputable insurers with
appropriate ratings. The Insured names Wilh. Wilhelmsen
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Holding ASA and includes any subsidiaries world-wide not
excluded in the policy. The D&O insurance provides financial
protection for the directors and officers of a company in

the event that they are being sued in conjunction with the
performance of their duties as they relate to the company.

The insurance comprises the directors” and officers’ personal
legal liabilities, including defence- and legal costs. The cover
also includes employees in managerial positions or employees
who become named in a claim or investigation or is named
co-defendant.

ALLOCATION OF PROFIT, DIVIDEND, AND SHARE BUYBACKS
The board’s proposal for allocation of the net profit for the year
is as follows:

Parent company accounts {NCK thousand)

Profit for the year 2,283,539
To equity 1,664,828
Proposed dividend 441,937
Interim dividend paid 176,775
Total allocations 2,283.539

The board is proposing a NOK 10.00 dividend per share
payable during the second quarter of 2024, representing a total

~——- - payment of NOK 442 million. The board also proposes that .- - ..

the Annual General Meeting authorises the board to distribute
additional dividend of up to NOK 8.00 per share.

The board is granted an authorisation to, on behalf of the
company, acquire up to 10% of the company’s own issued
shares. The authorisation is valid until the Annual General
Meeting in 2024, but no longer than until 30 June 2024. The
company presently owns 386,300 own shares split on 286,300
A-shares and 100,000 B-shares.

OUTLOOK
Group business drivers and strategic focus
Wilhelmsen is 2 comprehensive global maritime group. The

group’s activities are carried out through fully and partly owned

entities, most of which are among the market leaders within
their segments.

Our vision is “shaping the maritime industry”.

The group's strategic direction remains firm.

- Wilhelmsen will continue to create value through leveraging
our strong positions in the maritime industry to seek growth.

« Our focus is on maritime services, shipping, infrastructure,
logistics and sustainable products and solutions.

+ We will create profitable and sustainable operations through
active ownership and strong governance.

« We will leverage our customer relationships, people and
expertise, and the world’s largest maritime network.

Qutlook for Maritime Services

Maritime Services delivers value creating solutions to the globat
merchant fleet, focusing on Ships Service, Port Services, and
Ship Management.

The Maritime Services operation is presently supported by a
predominantly positive global shipping market, with income
also lifted by bolt-on acquisitions and inflationary impact.
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At the same time, inflation and new system costs are putting
pressure on operating margins, We expect these factors to
remain in 2024.

Looking further ahead, we believe that the Maritime Services
market will continue o grow, supported by a growing world
economy. With global networks, strong brands built over many
years, and a long history of innovation and market adaptation,
Wilhelmsen is in a good position to service this market.

Outlook for New Energy

The New Energy segment focuses on building an ecosystem
supporting energy transition. With segment companies
representing energy infrastructure, offshore wind, and
technology & decarbonisation, Wilhelmsen is driving value-
creation by bringing together their unique competencies.

Supply risk following the Russian invasion of Ukraine
continues to put focus on securing Furope’s need for energy.
This supports a continued high activity level at the offshore
fields supported by NorSea and other Wilhelmsen operations.
We believe this situation to remain in the short term.

A strong focus on climate measures in Europe and globally
will support, intet alia, a gradual shift from offshore oil and
gas to offshore wind, and decarbonization of the global fleet.
With a broad range of operations, infrastructure, and new
initiatives across offshore and other maritime activities,
Wilhelmsen is well positioned to participate in these energy
and technology shifts.

Outlook for Strategic Holdings and Investments
Wilhelmsen holds large strategic shareholdings in Wallenius
Wilhelmsen ASA and, through its shareholding in Treasure
ASA, in Hyundai Glovis. Through our shareheldings in these
companies, we will continue to provide and develop world
leading logistics services to the global automotive and ro-ro
industries.

A favourable supply-demand balance in global ro-ro shipping
has lifted the earnings and dividend capacity of our strategic
holdings. We expect this situation to remain in 2024.

Long term, Wallenius Wilhelmsen ASA and Hyundai Glovis
have the size, global reach, human and physical assets, and
customer base to succeed in a continuously changing world. v

Qutlook for the Wilhelmsen group
Wilhelmsen retains a strong balance sheet and a balanced
portfolio of leading matritime operations and investments.

While uncertainty persists, specifically regarding inflationary
pressure and geopolitical tension, the group retains its capacity
to support and grow the portfolio, and to deliver consistent
yearly dividends.

Lysaker, 20 March 2024

The board of directors of

Wilh. Wilhelmsen Holding ASA
Electronically signed ’

Carl E Steen (chair)

Morten Borge

Rebekka Glasser Herlofsen

Ulrika Laurin

Trond Westlie '
Thomas Wilhelmsen (group CEO)
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INVESTMENTS comemmmmom

chains remains the key priority for
the Wilhelmsen group. That means
sticking to ocean and maritime-
related investments, where the group
can have the most impact through
leveraging our experience and skills.

L I
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Income statement Wilh Wilhelmsen Holding group
2023 2022*

Operating revenue 1/319 1027 943
Other income 1 1 15
Totalincome 1029 as8
Operating expenses

Cost of goods and change in inventory 15 {340} (313}
Employee benefits (387} (341}
Other expenses 1419 {153} (151}
Depreciation, amortisation and impairment 7/8 (58} 69}
Total operating expenses {940) {875)
Operating profit 88 83
Share of prafit from joint ventures and assaciates 4 431 ag?
Change in fair value financial assets. 14 1

Cther financial income 1 39

Other financial expenses 1 (54)

Profit before tax 515 440
Tex income/(expense) 9 (27} (13)
Profit for the year 487 427

N

Of which:

Profit atiributable ta the equity holders of the company 466 400
7Proﬂt attributable to nen-controlling interes! ) 21 27
Basic / diluted earnings per share {LJSD) 10 10.52 8.88
Comprehensive income WilhWilhelmsen Holding group

N !
. ~
2023 2022

Profit for the year 487 427
Items that may be reclassified to the income statement

Cash flow hedges (net after tax) . 4
Comprehensive income fram associates B - 5 6
Currency translation differences ) 18 (15} (99}
Itemns that will not be reclassified to the i

Remeasurement postemployment benefits, net of tax i1 {1} 1
Other comprehensive income, net of tax {11} {88)
Total comprehensive Income for the year 476 333
Total comprehensive Income attributable to:

£quity holders of the company 457 326
Non-controlling interests 19 13
Total comprehensive Income for the vear 476 339

\

\

* The investment in Hyundai Glevis has been restated from fair value through income staterment to equity method. The comparative figures are restated. Refer to note 21.

Wilh, Wihe!msen Holding ASA Annual report 2023

28.05.2025 kI 20:09 Brgnngysundregistrene Side 27 av 122



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 995277905

< Lysaker, 20 March 2024

Keyfigwes | Contem | Group GEO'sstatement | Directorsreport | AGCOUNTS AND NOTES-GROUP | Accounts and notes - parent company | Carporate structure PAGE 26

Balance sheet Wilh.Wilhelmsen Holding group

USD milt Note 31.12.2023 31,12.2022*
ASSETS
Non current assets
Deferred tax assels 9 51 a1
Goodwilland ather intangiole assets T R 132 L
Properties and other tangible assats T T T T T Ty g3 623
Rightofuseassets Tt o ' T8 m
Investments in joint ventures and associates. st T T m;“-‘- 2247 T _; 5?2_
Financialassets to fairvalve T T T T T g a7 75
EE)E\erncn (:Erl%r;assels oo - - B - - 12 ;1.2_ _28_
Total non current agsets 3294 2981
Current assets
inventaries 15 121 114
Ea;r;_n-t_f-ménciai investm;ent_s T e e e e 15[1;3 o h 124 T 10:
Otereumentassets T T T T e a2 343
Cash and cash eguivalents e I Mmmﬁ_ - 7 22-4 T ‘_-‘\.6;
Total eurrent assets 811 730
Total assets T 4105 37111
EQUITY AND LIABILITIES
=== —FEquity=— = T= = s=— == == === s—— = —— === — == —=—="= ——— e e e s e ———————
Paid-in capital 118 118
Retained camings and other reserves o 2585 2160
Shareholders' equity . 2702 2278
Non-contraling interests T T 155 160
Total equity 2857 2438
Non current liabilities
Pension liabiliti 1 23 2%
T T T T
Non current int;rest-beari“n—gTebt—_-*_- T T Am?‘;ul“‘l‘ew . ’ 456 T ;:i-g—
Non currenit lease labilities T T o 8h7 101 T 9;
Other nen current liabiities I T T Ty ' 11 ST -;—1—
Total non current liahilities . 603 615
Current liabilities . _ . .
Current income tax 9 10 10
Public duties payable oo e B 13
aring de T e -:I.7I‘\-B— 27 . i Vﬁ.;;
Current Ieasgﬁ;t;ih ies ST T T 8:’717' B 24 T ;5
mfa;mabilities-_- Tt o m T e T _1—2; o 567 7 ’ 54;
Total current liabilities B45 658
4105 3711

Total equity and i

bilities

* The investment in Hyundai Glovis has been restated from fair value through income statement ta equity method. The comparative figures are restated. Refer to note 21.

£

The board of directors of With. Wilhelmsen Holding ASA
Electrenically signed:

CarlESteen '
Trond Westlie

Morten Borge v . \
Rebekka Glasser Herlofsen \
Ulrika Laurin . \
Thomas Wilhelmsen (group CEQ}
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Cash flow statement Wilh.Wilhelmsen Holding group

USD mifl

Cash flow from operating activities.

Profit before tax

Share of [profit/floss from joint ventures and associates

Changes in fair value financial assets

Financial (incomedexpenses

Depreciation, amortisation and impairment

Qther (gain)/loss

Change in net pension asset/liability

Change ininventories

Tax paid {company income tax, withholding tax)

warking capital

PAGE 27

NOte “ 2022.

Net cash provided by operating activities

Cash flow from investing activities

Dividend received from joint ventures and associates

Proceeds from sale of fixed assets

Loans granted to jeint ventures and associates
Dividend received from and proceeds from sale of financial investments

— ——.Purchase of current financial investments -

Interest received

Net cash flow frem investing activities

Cash flow from financing activities

Net praceeds fromissue of debt after debt expenses

Repayment of debt

Repayment of lease liahilities

Interest paid including interest derivatives

Cash fromifto) financial derivatives

Purchase of nan-controlling interests

{Investment)/disposal own shares

Bividend to shareholders

Net cash flow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at 31.12

The group is located and cperating world wide and every entity has several bank accounts in different currencies.
The cash flow effect from revaluation of cash end cash equivalents is included in net cash flow provided by operating activities.

* The investment in Hyundal Glovis has been restated from fair vatue through income statemnent to equity method. The comparative figures are restated. Refer to note 21.
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Equity Wilh.Wilhelmsen Holding group

CONSOLIDATED STATEMENT OF CHANGES INEQUITY

Retained Non-controlling

Share capita! carnings Total interests Total equity
Balance a131.12.2022 118 2160 2278 160 2438
Comprehensive income for the period:
Profit for the period 466 466 21 487
Cther comprehensive income @ ie)] 2) {11}
Total comprehensive income for the periad 457 457 18 476
Transactions with owners:
Change in non-contralling interests 19 18 N9
Net purchase of own shares* 4] [§]0)] (101 (11}
Paid dividend to shareholders (41} (41§ {5 146}
Balance at 31.12.2023 118 {1 2585 2702 155 2857
* Wilh. wilhelmsen Holding ASA held 386 300 own shares 31 December 2023,
Retained N trolli .
. ’ on-controlling .
USD mill Share capllz_ll earnings Total interests Total equity
Balance at 31.12.2021 as reported 18 1891 2009 21 2230
Effect of restatement. see note 21 (20} (20 7 (27
Balance 01.01.2022 restated 118 1871 14989 214 2203
Comprehensive income for the period:
Profit for the period 400 400 27 427
Other comprehensive income 74} (74) {14) (88}
Total comprehensive income for the period 326 326 13 339
Transactions with owners:
Change in non-controlling interests {57 57
Purchase of own shares Treasure ASA* (4} - (4) (4)
Paid dividend to shareholders 33} 33 € (42)
Balance at 31.12.2022 118 2160 2278 160 2438
* Treastre ASA held 2 594 566 own shares 31 December 2022,
Dividend for fiscal year 2022 was NOK 10.00 per share and was paid in May 2023 general meeting on 2 May 2024, The proposed dividend is not accrued in the year-
{NOK 6.00 per share} and in November 2023 (NOK 4.00 per share). end balance sheet.
Dividend for fiscal year 2021 was NOK 7.00 per share and was paid in May 2022 The dividend will have effect on retained earnings in second quarter of 2024.

{NOK 4.00 per share) and in November 2022 {NOK 3.00 per share}.

The proposed dividend for fiscal year 2023 is NOK 10.00 per share payable inthe
second quarter of 2024, A decision on the proposal will be taken by the annual

Wilh. Wahatmsen Helding ASA Annual report 2023

28.05.2025 kI 20:09 Brgnngysundregistrene Side 30 av 122



__- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 995277905

Keyfigurex | Content | Group CEO'mstatement | Dwectors'report | ACCOUNTS AND NOTES-GROUP | Accounts and notes - parent compary | Corporats struchwe

PAGE 28

General accounting policies Wilh. Wilhelmsen Holding group

GENERAL INFORMATION

Wilh. Wilhelmsen Holding ASA {referred to as the parent company) is domiciled in
Norway. The consolidated accounts for fiscal year 2023 include the parent company
andits subsidiaries (referred to collectively as the group) and the group’s share of
Jjointventures and associated companies,

The annual accounts for the group and the parent company were issued by the board
of directors on 20 March 2024,

BASIS OF PREPARATION

Compliance with IFRS

The consclidated accounts have been prepared in accordance with the International
Financial Reporting Standards (IFRS®} accounting standards, as adopted by the
European Union. The separate financial statements {or the parent company have
been prepared and presented in accordance with simplified IFRS as approved by
Ministry of Finance 7 February 2022. In the separate statements the exception from
IFRS for recognition of dividends and group contributions is applied. Otherwise,

the explanations of the accounting policy for the group also apply o the separate
statements, and the notes {o the cansofidated financial statements will to a large
degree also cover the separate statements.

Wilhelmsen also provides additional disclesures in accordance with requirements in
the Norwegian Accounting Act related to remuneration to the board and the senior
management.

The company is a public limited liability company;, listed on the Oslo Stock Exchange.

Critical accounting estimates and assumptions

When preparing the financial statements, the group and the parent company
must make assumptions and estimates. These estimates are based on the actual
underlying business, its present and forecast profitability over time, and expectaticns
about external factors such as interest rates, foreign exchange rates and ol prices
which are outside the group's and parent company’s control. This presents a
substantial risk that actual conditions will vary from the estimates. _

Most statements of financial position iterns will be affected by uncenainty related to
estimates and assumption to a certain degree, The items maost affected, and where
estimates and assumptions are assessed to have the greatest significance include:

« Deferred tax asset (Note 9)

+ Goodwill (Note 7)

* Right-of-use assets and lease liabilities (Note 8)

+ Loss allowance an accounts receivabie {Note 13)

« Provisions and other non-current liabilities (Note 12}

Accounting principles applied, estimates and assumptions used by management are
presented in the respective notes.

The group does face risk as a result of climate change, and climate-related factors
may impact estimates and assumptions going forward. Uncertainties and risks relate
ta both transition risk (market-refated, technological, and changes in regulatory
requirements), and in physical risk that may affect the group's assets is an integral
part of management’s estimates and judgements across the group.

The group has, where assessed relevant, included climate related considerations
when assessing critical accounting estimates and assumptions. The following iterns
are assessed to be most affected by climate related considerations:

+ Tangible assets and Goodwill (Note 7}

+ Right-of-use assets and lease liabilities (Note 8}
+ Contingencies (Note 22}

= Financial risk (interest bearing debt, note 181

For consolidated accounts for fiscal year 2023, climate related considerations did
not materially affect the group’s estimates and assumptions.

Financial reporting principles
The financial reporting principles are described in the relevant notes in the

consalidated financial statements and in the notes in the financial statements of the
parent company. o o

The financial reporting principles described in the consolidated financial statements
also apply to the financial statements of the parent company, unless otherwise stated.
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Note 1 Combined items, income statement

UsD mil 2023 2022
CPERATING REVENUE

Ships Service 213 477 394
Port Services T EE— B 203 155 136
shipMonagemers T o T T g i
NewEnergy . - B T o i 290 33
Other services ] 23 19 12
Total operating revenue 19 1027 943
OTHER INCOME

QOther gain/lloss} 1 15
Total other income 1 15
OTHER EXPENSES

Office expenses (14) {14)
Commm}?&n ar{d iT exE:enses . T - -0 - ) (38) (55)
Externa—ls;.r;'iées T o ) - i ’ (3%) @
ﬁ;;eTand meeling‘expen;és ) T T T ) o o “2), L&
Markéilrzéexpensés T B T - ) o 3 Q
Lease expenses o e T B 112 e
'afneropér_a'{ing expen;e_s_ T e T T ) {46} (48}
Total other expensas 19 {183) {151)
Financtal Income == =-- - oe - — = = - = - ——ea - _ [ -
Investrent management 15 »
Interestincome o o T T 8 4
DnridelndAfr‘c-)m ﬁmncial a;;ets - o i - oo 5
Gain on sale of financial Investrents o T T - 1 o
Other financialtems 77 S - - 2 j
Net financialincome *;‘.3_ 9
Financial expanses

Investment management 1o
Interest expenses o T T T @33 (22
Inkeres-l ex;J;an_seslease Iiabi!iL.ies - _- B ___8_' ’ ': ’ {5} (a)
Other a;a;éialexpenzegii 7 o - o T i o L 4} ﬁ
Net financial expenses - _ [ (35)
Financlal - currency galn/(loss)

Operating currency - net 2} o
Financial cunency -net o T T B T B & @
Derivatives for hedging of cash flow risk - realised T o T @ @
Derivatives for hedging of cash flow risk - Unrealised B T 10 !
Net financial - currency gain/{loss) i 1) 9)
Financial income/{expenses} {15) {36)
Spesification of financlal Income and expenses

Nei financial income o _ 29 j_
Net currency - income "— T B T i 0
Net currency derivatives - income N ~ - 10

Financlalincome 39 19
Net financial expenses - o (43} B B (1151
Net currency - expenses S T i T i8) ®
Netitr:urr_é;éyder'r\m'ﬁvesi—expienses’ o T T ) ) &N {11]
Financial expenses (54) {55)

See note 18 on financial risk and the saction of the accounting policies conceming financial derivatives.
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Note 2 Segment reporting

FINANCIAL REPORTING PRINCIPLES
The operating segmenis are reported in @ manner consistent with the internal financial reparting provided to the chief operating decision-makers.

The chief operating decision-makers, who are responsible for allocating resources and assessing performance of the operating segments, have been identified as the board
and group management team, consisting of the group chief executive officer {group GEQ) and {our executive managers.

SEGMENTS The Strategic Holdings and Investments segment includes the parent comparny, Wilh.
The chief operating decision-makers monitor the business by combining entities Wilhelmsen Holding ASA, Treasure ASA group, Wilh. Wilhelmsen Holding Invest Malta
with similar operational characteristics such as product, senvices, market and and other corporate graup activities like operational rmanagement, legal, finance,
undertying asset base, into operating segments. portfolio management, communication and human relations which fail to meet the

definition for ather core activities.
The Maritime Services segment offers marine products, ship agency services and

logistics to the merchant fleet and ship management including manining for all major The group's investmeants in Wallenius wilhelmsen ASA (WAWI) and Hyundai Glovis

vessel types, through a worldwide network of 241 offices in 57 countries. Co., Ltd. are presented as part of Strategic Holdings and Investments as investrents
in associates.

The New Energy segment includes the NorSea Group and other New Energy

activities. The activity is mainly related 10 the operation of supply bases for the Eliminations are between the group’s three segments mentiorned above,

offshare industry in Norway, as well as real estate development and cperation of

properties both on and off the supply bases. In addition to the activity in Norway, the The segment income statements are measured in the same way as in the financial

segment offers its services in both Denmark and in the UK. The international activity statements.

consists of both aperation of supply bases, maintenance of rigs and handling af

logistics related to intarnational pipeline projects and windmill parks. Qther activities The segment information pravided to the chief operating decision-makers for the

within the segment include technical management and crew management for the reportable segments for the year ended 31 December 2023 is as follows:

offshore wind market and digital solutions to the shipping industry.

Strategic Holdings

USD mil Maritime Services New Energy and lnvestments Total

O T I I 2 R N I R ) M
INCOME STATEMENT R R R, . . —_ U _ - = - = PO
Operating revenue 732 628 290 310 16 17 nn 12 1027 943
Other gainfloss) ) 1 B 1 2 o) 1 15
Total Income 732 628 281 asa 15 10 0) (2] 1029 958
Cost of goods and change ininventory (266) (225} 73 87) 11} (1 {340} (313)
Employeebenefts @se  @% mn o () a2 s ' @en  @an
Other expenses ' T nen @A BY 60 ) 9l 8 2] 0sy (15
Operating profit/{loss) before depreciation,
amartisation and impalrment 105 94 51 75 N (186) {n 147 153
Depraciation and impairment 28 =7 28 e @ W1 59) (69}
Operating profit 77 57 23 46 (12) zo 88 83
Share of profit from associates 7 7 10 8 414 382 431 397
C;\énges in fair value financial assets o 4 2 7 ’ kl:)]- 1 (_Sl
Net financial incomeflexpensest ] ] ©20) ) 64 T an (15) (36l
Profit hefore tax . 65 44 14 40 473 356 (3n 515 440
Tax incomef{expense} 20} (16) 12) (2 - {5 4 (27) (13
Profit for the period 45 28 12 38 468 361 @an Ty 427
Non-contralling interests 2} 1 M @ - ns) (19) (27) 27
Praofit to the equity halders of the company 42 27 12 3 449 342 (37} 466 400

New Energy; one customer represents about 20% of the: total revenue.
* The investment in Hyundai Glovis has been restated from fair value through income statement to equity method. The comparative figures are restated. Refer to note 21.

2023: Total income USD mill 2023: Profit before tax USD mill 2022: Total income USD mill 2022: Profit before tax USD mill
oe0. | (=)

i/ .

|
|
'

|
|

@ Maritime Services @ NewEnergy (O Strategic Holdings and lnvestments
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Cont. note 2 Segment reporting

The amounts provided to the chief operating decision-makers with respect (o total assets, kabilities and equity are measured in the same way as in the financial statements.

Strategic Holdings

USD mill Maritime Services New Energy Eliminations Total

and Investments

BALANCE SHEET
ASSETS
Non current assets
Deferred tax assets 40 45 1 10 16 51 61
Goodwill and other intangible assets 25 122 8 T8 1 1 o 132 129
Praperties and other tangible assets 168 155 439 16 16 623 623
jse assels T s 36 81 24 T ar @ 112 02
joint ventures and associates 0 2 204 2012 1766 ' - 2247 1062
Financialassets to fairvalue oo 5 g2 7 ' - 75
Other non current assets C ] 38 N ® 8) 42 28
Total non current assets - ‘408 392 - —:1—5_4‘ 2146 1899 (14) (19) 3294 291
Current assets
Inventories 121 114 121 14
Curent financial investments ) 124 104 124 104
Othercurrentassets 261 264 76 80 17 14 Il (10 342 343
Cash and cash equivalents T 144 m ) s 24 ) 224 163
Total current assets T 526 500 98 88 200 143 {11} i —"(71_0) g 730
Total assets : 933 901 8s2 797 2346 2042 126) (29) 4105 3711
T~ EQUITY AND LIABILITIES" = - = o T=mes st seomr == - — === . - Srie= = C e
Equity
Shareholders' equity 177 158 382 337 2142 1153 2702 2278
ﬁurni—com'mllriné‘intéresls__" } 2, (E] 5 3 148‘ T 1Ed ) 155 160
Total equity - 179 156 388 340 i2g1 1942 2857 2438
Nan current liabilities
Pension liabilities 15 14 1 7 7 23 21
Diefierrred tax Iiaﬁlﬁies D 11-—_ —1: S 2 12 ’ 1_7
Non current interest-bearing debt 174 188 279 “2m1 8 4 s ' 456 473
Non current lease liabiliies 28 28 81 " ag 22 25 @ 2 101 93
E)tf'\er;mn cu}w;ea Iiét;”__ ) 6' - ’ 5 5 T 5 o _9 ’ i i (172) 1 ‘i 1
Total nan current liabilities 233 249 346 339 Ta7 45 (14) {18) 603 615
Current liabilltias
Currentincome tax . . 8 8 1 1 o 10 10
Public dutfes pay;ble . __VL 10 . _" 5 7 -. E; 1 1 L 7 BT 13
Curent interest-bearingdebt_ T 7 s . a0 ) 27 65
Cunent lease liabilties 12 1 a 10 4 3 ) (1 24 23
Other curent liabiities 42 470 3 &7 13 2 (1) (10} 567 547
Total current liabilities T 522 496 17 117. 18 55 (12) {11) 645 658
Total equity and liabiliti 933 901 B 852 797 2348 2042 {26} (29} 4108 3711
Investments intangibleassets 0 17 18 160 1 D T (R | 178

* The investment in Hyundai Glovis has been restated from fair value through income statement to equity method. The comparative figures are restated, Refer 1o note 21.

_ 31.12.2023: Equity controlling interest 31.12.2022; Equity controlling interest

z %

2 |

@ Maritime Services

@ New Energy

) Strategic Holdings and Investments
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Cont. note 2 Segment reporting

The amounts provided to the chief operating decision-makers with respect to cash flows are measured in a manner consistent with that of the balance sheet.

Strategic Holdings

USD mill Maritime Services New Energy and Investments
Y IS 1 21 )
CASH FLOW
Profit before tax 65 44 14 473 356
Changes in fair valug financial assets - “w m 5
mmnﬁ&; ﬁo;ﬁnt-ventures and. assocnates T o o oy {6 w4 @Esd
Vet financial fin 19 T 2 T (64 Rl
) 28 37 28 = 4 T
Change |nwork|r§capT T ST Y (E) 5 T —ﬁl— 13} ’ T E
Olf;er Igainilloss ) ) B ) T (1) o t1) B (53‘). 7
Net cash provided by operating activities 105 31 _ 55 45 o {21} {16}
Eividend received from joint ventures and associates 7 5 1 8 169 37
Nei;églﬁﬂve“;tﬁm;n?sl in fixed assets - (20} (o ng T @ (2) m
Net sale/(investments) in enmles and seg;n‘e;ts ’ 4] 6) T - (7)“ 7 2 S (SAI‘J]‘ {1
;\léi_ch;\;;_e;‘ in other investments ) B 2 2 i ) '(“5-]“ (5) ‘ 25
Net cash flow from investing activities - {21) M {3) {48) 162 59
Net change of debt (29) (22! (20) 13 (34} 6
Net change in olher ﬁa&;;l‘cjgl ;{ems oo {15) (12) (19) ) (1_5). {5} 7 - T:i)
Net dividend from oLher segmentsl to sh;r;ﬁ;wers T (irll- -(33) ) T 7 (67-)‘ (73)
Net cash flow from financing activities i 70} {87) (39} 5 {i07) (69]
Net increase in cash and cash equivalents 13 (4.3) 12 1 34 {28)
Cash and cash equnralent; ;t E\& beg;nn;\g_ c;t‘he penud o 1 3“1 o 74 il o 7 25 "55
Cash and cash equivalents at the end of period - 144 130 - 21 8 - —E_ 24

* The investment in Hyundai Glovis has been restated from fair value through income statement to equity method, The comparative figures are restated. Refer to note 21,

[
! |
GEOGRAPHICAL AREAS ; X
Totalincome *
Area incame is based on the geographical location of the company and

include gains from sale of assets.

)
|

Total assets ) ‘

Area assets are based on the geographical location of the assets. The 2023 Total assets 2022Total assets

group’s investment in Hyundai Glovis is classified in the geographical
segment Asia & Africa,

2022 Total income

2023 Total income

Investments in tangible assets
Area capital expenditure is based an the geographical location of the assets.

Totalincome and total assets attributed to Norway as the group
panies’ country of domicil

344
3031

2023 Investment in tangible assets 2022 Investment in tangible assets

ns 2%

2544

Total income atnbuted to Norway
Total assets attributed to Norway

@CEurope @ Americas O Asia & Africa O Oceania
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Note 3 Revenue from contracts with customers

FINANCIAL REPORTING PRINCIPLES

Revenue derived from customer contracts in scope of IFRS 15 Revenue from contracts with customers are assessed using the five-step model, where only customer

cantracts with a firm commitment is used as basis for revenue recognition,

Maritime Services

Strategic
Holdings
and Invest-
ments

Group
elimination

New Energy

Technology

Ships Port Other/ Infra- Other/
Revenue Segments Service | Services elimination | structure & Decgrbgn- elimination
isation
Revenue from
external custamers 477 155 87 283 2 5 186 (11} 1027
Total 477 155 87 283 2 5 16 {11 1027
Timing of revenue recognition
Atapaintintime 477 2 18 nn 484
Qver time 155 87 283 533
Total 477 155 87 283 2 5 16 11) 1027
2022
Reverue from '
external customers 394 136 68 270 3 37 17 (121 943
Total 394 136 68 270 3 37 17 (12) 943
- " )
Timing of revenue recognition ' | ]
_Atapaintintime . ____ _ _ ...384 — _ 3 S R LA L] I .
Over time 136 68 3 270 37 516
Tatal 394 136 68 29| 270 3 37 17, (12} 943
MARITIME SERVICES

Ships service - Sale of goods .

The group offers a wide range of products to the maritime industry. The products are
delivered to the customer at vesse! or warehouse, which is also the point in time where
control {ransfers to the customer and revenue is recognised net of any discounts.
Some customers are entitled to retrospective volume discounts based on aggregate
sales over a defined period. Revenue from these sales is recognised based on the
price specified in the contract, net of the estimated volume discounts. Accumulated
experience is used to estimate and provide for the discounts, using the expected
value method. and revenue is only reconised ta the extent that it is highly probable that
a significant reversal will not occur, A refund lisbility (included in other current liabilities)
is recongised for expected volume discounts payable to customers in relations to
sales made uniil the end of the reporting period. The contracts typically has payment
terms of 30 days after delivery, and no significant financing component is identified,

Port services - Sale of services
The group offers ships agency and port services coverering 2 200 port locations

‘world wide, The agents facilitates efficent port calls far vessels, by procuring goods

and services on behalf of the customers and to assist with required permits and
custom declaration assocuated with the port call. Prior to the port call, the customer
is required to make available funds for the expected disbursements {pre funding).
Following the compietion of the services the group prepare a final disbursement
account to the customer decumenting all disbusement for the port call. The group

is only acting as an agent, and contro! of goods and services transfers directly from
the relevant suppliers to the customer. The group does not have irwentory risk or the
discretion on establishing prices. For the Services rendered. the group is entitled to a
fee that consist of a payment based on services delivered to customer,

Technical / crewing management

Wilhe!msen Ship Managemeant {WSM) offers technical management and crew
management for all vessel segments. The contract durations foliow industry
standards, and will usually includa an annua! compensation payable in monthly
arreas, in addition the ship owner is charged 2 monthly fee per crew anboard the
vessel The ship owner simultaniously receives and consumes the benefits provided
by the entity, and bence revenenue is recognised over time. Since WSM has the right
to invoice the services delivered at the end of each month, this is also the basis for
revenue recognition. The invoices are payable 30 days after the end of each month.

Other revenue In the Maritime services segment

These revenues mainly consist of sale of ropes to non-maritime customers and
chemiicals for the consumer markets. Most of the sales are to wholesale customers.
Revenue is recognised net of any discounts at delivery. Time and place of delivery.

and transfer of control, depend on agreed delivery terms but usually when the
CUStOmer receives the goods.

The group also has an insurance agency business where the group is acting as
an agent, and is entitled o a defined commission of the insurance premiurm. The
comission is per year and recognised on a straight line basis thorugh the year.

NEW ENERGY

Infrastructure :

The New Energy segment. including the NorSea Group operates supply bases and
provide integrated logistics solution to the offshere industry: Revenues from external
customers come from sale of services to the offshore industry {Operationsl. from
the rental of properties (Praperty) and from the sale of senvices to other industries
(Other). The duration of the operations contracts varies from 3 to 10 years, The
pricing of the contracts are mainly based on delivered quantity via supply bases.
The group is a lessor for parts of the properties located on ar near the bases. This

is typically warehouses and some office facilities, This is ordinary operationai lease
contracts with a typical duration of 2 to 7 years, For contracts with a duration of more
than one year the rent is adjusted annuatly based on commonly used indexes. Lease
revenue is usually recognised on a straight line basis over the lease term,

Technology & decarbonlisation

The group provides a range of technology and digital solutions to the shipping
industry. Revenue is recognised net of any discounts at delivery. Revenue is
recognised based on time and place of delivery. and transfer of contral, or services
rendered. and depend on agreed delivery terms but usually when the custormer
receives the goods and services.

STRATEGIC HOLDINGS AND INVESTMENTS
The operation revenue is related to inhouse services to external customers as office
rent and canteen services.

INFORMATION ABOUT TRANSACTION PRICE ALLOCATED TO UNSATISFIED
PERFORMANCE OBLIGATIONS

In general the contracts with customers are of a short term nature, except for

the framewark agreements described under New Energy Infrastructure and Ship
Management. For infrastruciure the lramework agreements can be for a period

of up to 10 years, but do not define any minimum volume. For Ship Management
contracts the customer can terminate the contract without cause on a 3 months
basis. Because of this there is no significant unsatisfied performance obligations as
of year end.
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Note 4 Investments in joint ventures and associates

FINANCIAL REPORTING PRINCIPLES The carrying amount of equity-accounted investments is tested far impairment
Interests in joint ventures and associates are accounied far using the equity method when impairment indicators are present.
after initially being recognised at cost in the cansolidated balance sheet.

When the group ceases to cansolidate or equity account for an investment because

Equity method: of aloss of contral, joint control or significant influence, any retained interest
Under the equity method of accounting, the investments are initially recognised inthe entity is remeasured to its fair value, with the change in carrying amount

at cost and adjusted subsequently to recognise the group's share of the post- recognised in profit or loss. This fair value becomes the initial carrying amount for
acquisition profits after tax of the investee inincome statement, and the group's the purpases of subsequently accounting for the retained interest as an associate,
share of movements in ather comprehensiva income of the investee in other Jjoint venture or financial asset. In addition. any amounts previously recognised in
comprehensive income. Dividends received or receivable from associates and joint other comprehensive incame in respect of that entity are accounted for as if the
ventures are recognised as a reduction in the carrying amount of the investment. group had directly disposed of the related assets or liabilities. This may mean that
Sale and dilution of the share of associate companies is recognised in the income amounts previously recognised in other comprehensive income are reclassified to
statement when the transactions accur for the group. profit or lass.

Where the group’s share of losses in an equity-accounted investment equals If the ownership interest in a joint venture ar an associaté is reduced but significant
or exceeds its interest in the entity, including any other unsecured long-term influence is retained, only a praportionate share of the amounts previously
receivables, the group does not recognise further losses, unless it has incurred recognised in other comprehensive income are reclassified to profit or loss where
obligations or made payments on behalf of the other entity. appropriate.

INVESTMENTS IN JOINT VENTURES

Business office country
Voting sharefownership

New Energy

Coast Center Base AS Norway 50.0% 50.0%

KS Coast Center Base Norway S 50..0%~— o . 50.0%
—CCB Energy Holding AS—— __ _ o~ ) ; i .

Elevon AS

SerSea AS

Polar Lift AS

Massterly AS 7 7 Norway ) ) ‘ 50.0% ’ 50.0%

Topeka MPC Maritime AS Norway 50.0% ’ o 50.0%

Maritime Services

Wilhetmsen Ahrenkiel group Germany 50.0% 50.0%
Coast Center Base AS is a joint venture between NarSea Group and Bernh, Larsen Wilhelmsen Ahrenkiel group is a technical cantainer ship management within MPC
Holding AS and was established in 1398, It delivers services related tc logistics, Capital Group.

quay. project and maintenance to the offshore in'du_ try in addition to maritime
industry. i All companies are private companies and there are no E;uoted market price available
: for the shares.

KS Coast Center Base is & joint venture between NorSea Group and Bernh. Larsen

Holding AS and was established in 1973. Itis mainly a property company owning There are no other contingent liabilities relating to the group's interest in the joint

infrastructure rented out to Coast Center Base AS. ventures.
CCB Energy Holding AS is a joint venture between NorSea Group and Bernh, Larsen

Holding AS and was established in 2020. It owns shares in companies involved in
production of hydrogen and climate neutral solutions.
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Cont. note 4 Investments in joint ventures and associates

USD mill

Summarised flnanclal information - according to the group's ownership

Share of total income 80 1M
gaar;-f;e-ra-ting expenses N i N ST T (65} T “(53_)
Share af depreciation B ) & ©
Share of net financial items ’ ) T ) o
Sg;ezf-t_a;( exr;e;ﬁe T T - (i (2
Share of profit for the year 7 B
Book value 41 43
Excess vaI_Je (g-t;od\;viﬁ T _- LT T B 59 B 60
Investments in Joint ventures -_‘ 100 104
2023
Joint ventures' assets, equity and liabilities {group's share of investments)
Share of non current assets 85 a7
gia}; of cash and cash ;:;G:N;Ie;ts - T i - 37 53
_ ‘Share of currentassets o T T -7 4 s
Total share of assets ] - 126 Tz B
Share of equity 01.01 43 68
Share of profit for the period o T 7 K
Dividerd T T i ’ B (10 5
Acquisitlons_ T - : o i - S o 1 T
Dispasals - o o T T B - i lZT)
Gther cz;nprehensive in:(::l:e_- B T - T (n ) 76)
Share of equity at 31.12 41 43
Share of non current liabilities 53 46
‘Share of current labilties T T T 2
Total share of liabiiities B85 83
Total share of equity and liabilities 126 126
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Cont. note 4 Investments in joint ventures and associates

Set out belaw are the summarised financial information on a 100% basis for Coast Center Base (CCB), which in the opinion of the directors is a materia! joint venture to the group.
Joint ventures not cansidered to be material, are defined under “other” (on a 100% basis}.

SUMMARISED STATEMENT OF COMPREHENSIVE INCOME
Total income 140 194 23 27

Operating expenses (123} {175} v 23 7 [2723

16 20 5

T @ @ -

Profit before tax 13 16 3 5
Taxincomefiexpense) o T @ @ a1
Profit after nan-controlling interests T T T T T T s 3 s
Fmaajm_pre_he;s}\;e income T T i T (2 T
Total comprehensive income 11 14 1 5

Ihe group’s share of divitiend fram joint ventures _ _ 9 4 i 1 1

USD mill

——— SUMMARISED BALANCE SHEET e e - e e e - o - s = . R, e — R

Non current assets 159 165 10 7
Cash and cash equivalents 4 {13)

Other current assets 72 58 8

Total assets 231 227 2 17
Non current liabilities 102 88 (13} 3
Current liabilities ) B1 62 3 5
Total liabilities 163 150 ({]+!] -]
Netassets 68 77 13 9

The infarmation abave reflects 100% of the amounts presented in the financial statements of the joint ventures, adjusied for any differences in accounting policies between the
group and the joint ventures.

UsD mift
TN I TN

RECONCILIATION OF SUMMARISED FINANCIAL INFORMATION

Opening net assat 01.01 77 81 9 63
Acquisition net assets 3 1
Disposals of joint ventures* 42

11 14 3 5
Btgercomprehe;s;vei;\go-r;\;. T T - oo o 2l T TS] 1 —T‘I-;]
Oiidend to sharshaldes T (19} T a 2 )
Closing net assets 31.12 68 77 y-t 13 g
The group’s share 34 39 6
Gooowill/ewcessvalue ' o T 51 . @ 8 B
Carrying value 31.12 85 T 13

* Vikan Neeringspark Invest AS was in the beginning of 2022 a jaint venture between NorSea Graup and Kristiansund Baseselskap AS. NorSea Group acquirad the remaining
shares in the company in March 2022 and it is now a 100% owned subsidiary:
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Cont. note 4 investments in joint ventures and assoclates

INVESTMENTS IN ASSOCIATED COMPANIES

Country
Voting sharefownership
Strategic Holdings and investments
Wallenius Wr!he!msan ASA (Waw) Norway 37.9% 375%
Hyunda\ Gluvxs Co L.td (HyundalGlovls)‘“ T B ﬁ;)ug&-of_l};rgam o . 11.0% 7 ' {1 6‘!{:
Maritime Services
Diana \Mlhelmsen Management Limited Cyprus 50.0%
é;ifa\;EHéﬁg Kong) Limited o » Hong koinak‘u" 7 50.0% B
BWwLiPGLimited T ~ Hongkang 0%
Wlhelrﬁsen Smith Bell Manmng Inc I T Phxllpplnes - h 50.0% i
ADenholm b&)rl Services I_ln';lted Unl:ed ngdom T 40.0% T
Tr‘ Ie Shlpplng Agenm—es_l_lLEJ - Unlied Arab Ern_lra?es 50.0%
Ei-anm Abu Dhabi Ruweis LLC 7 7 United Arab Emlrates 50.0%
Wllhelmsenwpé EUEB]E’EEEMCES LLC T ’ o Unute_&;xran Emirates T 50.0% '
Wlhelmsen:l Port Ser\nces LLC - Fulanrah Tt T Umge—d;uab Emirates - 425% ‘ _
Almaayed Wihelmsen (L) WLL T "7 Bahvein T ‘ 500%
Wlhelmsén Huayang Porlgr\;ées (Shangha) i) Co. Ltd A T Ehmg ‘‘‘‘‘‘ ) 50.0% )
Wlhelmsen Huayang ShlpS Service (Eeumg) Co Ltd T é;in-a T o 50.0% T
_Be-m-m_l; A:abwa Shipping AgenCIes SAE 7 7 ’ 50.0% h
- - erheims&n?’érigerv*m:es—ec:aavLLC B I 500%™ " - T Ts00w T
\.;\.’"I;l:lnmsen Hy‘;p_w—o-t;n Port Services Ltd - 50.0% ’ 536%
Alghanlm Wilhelmsen Shlpplng Cc.W.LL B Kuwalt 49.0% 490%
Dize BV, 0 Netheiangs 50.0% 500%
- Wlhelmsen Smith Bell Shlppln'g Inc. T T PhlllelneS T 45.0% 490%
‘Wihelmsen-Smith Bell (Subicl, Inc. ) " Phiippines 500% T 7 soom
PerezTorres;nirn;gvarleda o T W_A“F;r;;rg‘a‘l T 500% 50.0%
Pelagus 30 Pte Ltd - T T T slngapnré T o s00% “500%
Wihelmsen Sunryirans Co, Ll T T Viewem ) s00%  500%
New Energy
Eldayane Holding AS / Eldeyane Neeringspark AS Norway 50.0%
KorowAS o - Noway a3
Hommerfest Neeringsimvest A Noway 322%
ézr;ndmrken Holding;té T S 7 T Némay 7 33.1% ’
Dusavik Unikling AS . Nowsy 335% .
Risavika Eiendom AS T T Newsy am
Love MiljwbaseA_S - - T T _N_ohnN-a;H T N 333% ) 7
CCBSubseaAs o T Noway 42.5%
Polar Aigae AS T T "7 Norway o s20%
WindWorks Jelss AS 7 Novay ;| i
Energylnnnvatmn HoldmgAS o Norwa& - 50.0%
AMNorth AS T T " Noway CECT
RTNAS T T T Nﬁma«; 500%
EoglyssmdioAS T o ) Norway T 460%
Topeka Haglar\dGreen;ul.l:A_SuL T T Nt;rwdy T 50.0% T 7
Reach Su&aaXSA T B No?wa; T 19.2% ’ )
EddaWnd AS;\ ________ T T e T @a;;.._- ;__ . _ 25.4% ______v;‘ ’

. * The group has changed the classification to consider the investment in Hyundai Glovis Co., Ltd as an associated company. see note 21.
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Cont. note 4 Investments in joint ventures and associates
2023
Share of profit/{loss) from associates
WAWI 324 281
Hyondai Glovis T '—' T mTm e 89 © o2
‘Assaciates Maritime Services T T o . 5 5
Reach Subsea o -7 ) T s 2
Eddawind B Tt T v T
-O—ther assot-‘.i-a_les- r-\J_e\n; E—n_eF;y - - T e B — (1]' 7 T‘Ivl-
_Sh_arero_f.gr?gl_fmm associates - ET 390
Book value of material associates
WAWI 1337 1146
'Hyundal Glovis o ) N ’ 675 620
Reach Subsea ” T T 7 BT
Edda Wind 84 52
Specification of share of equity and profit/loss:
Share of equity 01.01 1858 1519
‘Share of profitfor the year i ) Co T T 424 383
‘Capital Increase in/acquisitian of assaciates in Maritima Sendces T 4 e
Eap'\tal increase in / acquisition of assoclates ir;rqgw Energy ey, T/ 35 T N F
omdend T o T ) (1601 @
—— _ Other cé:ﬁprehensﬁa incame J— :— TT _ ; __ _ (14 E;
2147 1858 )

Share of equity 31.12

There are no contingent liabilities refating to the group’s interest in the associates.

The group holds a 37.9% share in listed company Wallenius Wilhelmsen (WAWIL
headquartered at Lysaker, Norway, WAWI is & market leader in RoRo shipping and
vechile logistics, managing the distrubution of ¢ars, trucks, rolling equipment and
breakbulk to customers all over the world. WAWI| controls more than 125 vessels and
servicing 15 trade routes to six continents. together with a global intand distribution
network, more than 120 in-and processing centres, and 9 marine terminals.

The group halds a 11.0% share in Hyundai Glovis, a logistics company headquartered
in Seoul, Republic of Karea, listed on the Korean Stock Exchange. Hyundai Glovis®
principal activity is logistics and distribution services, The company provides
overseas logistics services, including vehicle expart logistics, air freight forwarding,
ocean freight forwarding and international express service. Hyundai Glovis also has a
growing shipping segment with its own fleet of car carriers and bulk carriers.

The group holds a 19.2 % ownership in the #isted company Reach Subsea ASA.
During the year the group did a capital increase of USD 8 mill, Reach Subsea group
offer subsea services as subcontractor andior directly to end clients. The core business
of the group is based on modern, high spec Work ROVs operated by highly qualified
offshore personnel, and supported by our competent onshore engineering resources.

The group holds a 25.4 % ownesship in the listed comapny Edda Wind ASA. During
the year the group did a capital increasse of WSO 28 mifl. Edda Wind owns and
operates service vessels supporting the maintenance work conducted during the
commissioning and operation of offshore wind parks.

Set out below are the summarised financial informetion for, on a 100% basis, for
WAWI and Hyundai Glovis, which, in the opinion of the directors, are the material
associates to the group.

Associates not considered to be material are defined under "other* {on a 100% basis).

USE mif

I Y N ) I B
SUMMARISED STATEMENT
OF COMPREHENSIVE INCOME
Totalincome 5148 5045 19634 20894 302 207
Operoting expenses ’ T @Bo24y (4114 (18364) " eson @2 (7a
Net operating profit 1225 931 1270 1383 50 33
Finance income & expenses . (189) (102 (1661 (156) @ B
Profit before tax 1035 B29 1104 1237 h 47 34
Tax incomefiexpense) - T T e @ @y B13) @ @
‘Profit for the perlod T T 367 TS 811 ‘924 m 29
‘Non-controlling interests T {121 CTme 2o T T
Profit after non-controlling interests T 8467 678 B 809 an a9 29
Other comprehensive income o (1 BT 14 13 T
Total comprehensive Income (sharehclders equity) T 845 678 820 934 39 5
WWH share of dvidend from associales_‘ 136 24 19 13 5 5
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Cont. note 4 Investments in joint ventures and associates

Uso mill

SUMMARISED BALANGE SHEET

Non current assets 5951 6242 4596 4540 743 351
Other current assets T T ©oess @3 4806 4873 Ty T 07
Cash and cash equivalents 1706 1218 1966 1642 136 TS
Total assets_ R ged2 8394 11368 061 1003 591
Nan current liabilities 3163 3659 1909 2116 423 154
Current labiites ST 1423 1228 3460 P 189 a7
Nz;:cgr;rarh;g;ntere;ts ) - o 413 T 55‘5 11 o hA T
Total iablitles ___»_‘ ) 498  s52Mm 5381 5588 623 B
Net assets 3644 3153 5987 5472 380 290

The information above reflects the 100% amount presented in the financial statements of the associates, adjusted for differences in accounting policies between the group and
the associates.

RECONCILIATION OF SUMMARISED
FINANCIAL INFORMATION

Net asset at 01.04 3153 2539 5472 290 39
Profitfortheperiod T T T s 809 39 T
== Net assets of acqui atesiapital increase = — P . o132 - 7 -
Converlon KRWto USD and EURtOUSD t143) 5o
it camparrehe reoms S i
2 ] (@
Dividend 164) n10 (18) T
Net assets at 31.12 5987 5472 380 250
WWH share S o 1380 114 859 602 135 e
Goodwill and cther intangible assets ' ' B o 17 18 8 7
CUITGI’\CY T N {n T _(Tl ------ o [9] T "ﬁ—,
Fairvalu;adjurslmeﬁt vessels and goodwil < @3 a8 -
Carrying value at 31.12 1337 1146 675 620 135 93

* * The share price and market value of Wallenius Wilhalmsen ASA (WAWIT] at the merger {April 2017} was lower than book value of equity in WAWIL
The group market value of the investrment in Wallenius Wilheimsen ASA at 31 December 2023 was USD 1 408 million {2022: USD 1 575 million).

WAW! is a separately listed company or: Oslo Bars. The market capitalisation of its shares at year end is 5% higher {2022: 38% highen than the carrying amount cf the
investment, as accounted for under the eguity methad. The group has not identified any impairment indicators for the investment,

The group market value of the investment in Hyundai Glovis at 31 December 2023 was USD 610 million (2022: USD 538 million). The shares have historically traded at or below
amarket capitalization to book value of eguity ratic of * without this indicating a significant decline of the asset's value. Value in use calculations prepared by management of

Hyundai Glovis indicate that the recoverable amount is higher than the Hyundai Glovis' carrying amount for key assets. The higher underlying value of the share is supported by
external market analysts. Based on this, the recoverable amount attributable to the shares in Hyundai Glavis is assessed 1o be higher than the group's carrying amount,

USD mill

RECONCILIATION OF THE GROUP'S INCOME STATEMENT AND BALANCE SHEET

Share of profit from joint ventures e e 7 s
Share of préﬁt}rom associates ) o B T ) ) 424 "~ 380
Share of profit from jolnt ventures and associates _ 431 397
Share of equity from joint ventures including net excess value . B o . 7 100 104
Share of equity from associates including net excess :I‘all:l; T T T B 2147 ) ?E}?S
Share of equity from jeint ventures and asstEiitEsLlnqlud[ng net excess value . o 2247 ~ 1962

The group’s share of profit, after tax from jeint ventures and associates is recognised in the income statement as financial income. All joint ventures and associates are equity
consolidated.
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innew subsidaries was USD 11 million,
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Note 5 Principal subsidiaries

Business

N Proportion of ordinary shares Proportion of ordinary
office country Nature of business directly held by parent (%} shares held by the group (%}

Maritime Services

Withelmsen Maritime Services AS Norway Maritime services 100.00%

Wjihelr;;geh éh;ps éervice AS o s 7 _vNo;Wgy Mvaritim;p—r(;ducls and seMc; T o

Wihelmsen Fort Services AS " Norway "7 7777 Ponsenvices

\;\I_'nl;el'rhgéﬁrs}lipManag}erﬁ;m HoldingAS o ﬁomay Aéﬁfpmanagement

Wiemsenhemicals A5 Nowey _ _ Manectong _
New Energy

WinelmsenNew Erergy AS " " Norway  MNewenergyinvestments  10000%

WorSeaGroupAS T 77 TNoway Infrastucture and supplysenvies T

Strategic Holdings and Investments

Treasure ASA Norway Investment
Wwilh. wilhelmsen Holding Invest Malta Ltd Malta Investment

The group's principal subsidiaries at 31 December 2023 are set out above. Unless otherwise stated, they have share capital consisting solely of ordinary shares that are held
directly by the group, and the proportion of ownership interests held equals the voting rights held by the group. The country of incorporation or regisiration is also their principal
place of headquarter of subgroups.

During 2023 the group acquired the subsidiary Navadan A/S through business combination, reported under the Maritime Services segment. The investment cost, net after cash

During 2022 the group acquired the subsidiaries Stremme AS and Vopak Agencies BV through business combinations, both reported under the Maritime Services segment. The
group increased it's ownership in Vikan Naeringspark AS from 50% to 100%, reclassifying the company from joint venture to subsidiary, reported under the New Energy segment.
None af the new subsidiaries are considered to be a principal subsidiary. The investment cost, net after cash in new subsidiaries was USD 37 million,
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Note 6 Employee benefits

FINANCIAL REPORTING PRINCIPLES For cash-settled payments/bonus plans and other cash-settled payments, a liability
Employee benefits include wages, salaries, social security contributions, sick leave, equal to the portion of services received is recegnised at fair value determined at
parental leave and other employee benefits. The benefits ara recognised in the each balance sheet date.

period in which the associated services are rendered by the employees.

Payroll @278 (247)
o

Payroll tax

we

Pension cost 11 {23) (18]
Other remuneratian (50 (47)
Tatal employee benefits (387} (341)
2023 2022
Number of employees:
Group companies in Norway 127 1121
Group companies abroad 4099 3910
Seagoing personnel Ship Management 11340 10868
— Total employees e — = - —_—— = Cememe w2 - 16656 —-= _15899 ———n
Average number of employees 16278 15682
EXPENSED AUDIT FEE
USD mill 2023 2022
Statutory audit (2l 3
. 1
}1]
Tatal expensed audit fee (31 4)

The fees abave cover the group expenses to all external auditors and tax advisors.
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Note 7 Tangible and intangible assets

FINANCIAL REPORTING PRINCIPLES
The group uses the cost methad for property. plant and equipment. Tangible assets are depreciated over the following expected usefu! lives:

Properties: 10-50 years

Vessels: 25 years

Other tangible assets: 3-10years

TANGIBLE ASSETS

uso mill Properties Vessels Other tangible assets Total tangible assets

2023

Cost at 01.01 692 226 918

Acquisition 16 23 40

Business combinations 3 3

Reclassidispos: 33 7 26

Currency translation differences (14 1 (13)

Costat31.12 730 243 873

Accumulated depreciation and impairment at 01.01 (206} 89) (295)
_ _ Depreciationfamortisation {181 {17 (29)

Reclass/disposal B R ) T T e o T o i T (20)= =~

Impairment (1) m

Currency translation differences 3 1 4

Accumulated depraciation and impairment at 31.12 (258) 82 (350)

Carrying amounts at 31.12 472 151 623

2022

Costat01.01 601 35 229 866
Acquisition 23 23 . 46
Business combinations 140 140
Reclass/disposal (33) (16} (45}
Currency translation differences {73} (3) (10 (86}
Costat31.12 692 . 226 918
Accumulated depreciation and impairment at 01.01 {207} 23 @3) {323)
Depreciation/amortisation {19) (1 Q) (29)
Reclass/disposal n 22 5 26
Currency translation differences 22 2 8 32
Accumulated depreciation and impairment at 31,12 {206} {89) (295)
Carrying amounts at 31.12 486 137 623
Economic lifetime 10-50 years 25 years 3-10years
Depreciation schedule Linear Linear Linear
Climate related considerations The group has not identified material assets to have significantly shorter life due to
Physical climate sk such as changes to weather patterns and severity of rain, climate related risks.

flooding. wind and other climate related events are taken into censideration when
assessing the useful life of assets.
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Cont. note 7 Tangible and intangible assets

FINANCIAL REPORTING PRINCIPLES

PAGE 44

The group uses the cost method for intangible assets. Amortisation of intangible fixed assets is based on the following expected useful lives:

Goodwill:

Indefinite life

Software and licenses:

3-Syears

Other intangible assets:

5-10years

INTANGIBLE ASSETS

Goodwill | Software and licences | Other intangible assets | Totalintangible assets
2023
Cost 01.01 112 37 52 201
Acquisition 3 3
Business combinations 17 8 10
Reclass/disposal 1] {4) 2 {3
Currency translation differences {2} (1) {3)
Costat 31.12 126 a5 46 207
Accumulated amortisation and impairment 01.01 (24) (29) 19) {73)

T T Amortisstionfimpairment B @ @) E] )

Reclassidisposal 3 5 (4) 4
Currency transiation differences 1
Accumulated amortisation and impairment 31,12 (22) (28) (26) {75)
Carrying amounts 31,12 104 7 20 132

The group recognised goodwill of USD 17 million in 2023. USD @ million was recognised from the acquisition of Navadan and USD 8 million was reclassified from other
intangible asset to goodwill related to the acquisition of Vopak in December 2022.

2022

Cost 01.01 123 36 34 183

Acquisition T o —v WT 1 - AA"?
Business combinations R e T m
Curency translation differences 7 77 gy T e I )
Costat31,12 112 37 52 201

Accumutatad amortisation and impairment 01.01 (13 (28) (19 (57}
Business combinations ) T @ T ’ 2
‘Amortsatorfmpairmert ;. w T el T T T e
Curencytrensiation differences B k3 A T Ty
Accumulated amortisation and impairment 31.12 24} {29} (19} (73)
Carrying amounts 31,12 a8 8 33 129
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Cont. note 7 Tangible and intangible assets

Impairment testing of goodwill

Goodwill is mainly related to the Maritime Services segment (USD 102 miflion}. The
goodwill figures are originally calculated in NOK and USD {2022: NOK and USD).
Goodwill is tested for impairment annually,

For the purpose of impairment testing, goodwill is allocated to the respective cash
generating units within the various business areas.

As of 31 December 2023 management has performed impairment testing for the
group's recognised goodwill. Based on the tests performed, no impairment was
recognised in 2023 (2022; USD 13 million).

When perfarming the goodwillimpairment test. recoverable amount is calculated
using estimated fair value less cost of disposal. In calculating the fair value less
cost of dispasal, the group considers relevant information generated by market
transactions invohlving similar group of assets, including gualitative and quantitative
information.

USD/NOK

Growth rate

Increase in material cost

Increase in pay and other remuneration
Increase in other expenses

The values assigned to the key assumptions represent management's assessment
of future trends in the maritime industry and are based on both externat sources and

internal sources,

PAGE 45

Risks factors related to climate and environmenial changes as well as regulatory
changes responding to such changes are included in the assessment of the
recoverable amount. Such factors are assessed in the same way as other uncertain
input factors, impacting cash flow estimates used for the tests.

Fair value less cost of disposa! has been estimated by using an Enterprise value/
EBITDA multiple [see note 23 for definition of the terms). The forecasted EBITDA
is based on historica!l levels far EBITDA in each CGU. The multiples are estimated
to be in the range of 6 - 8, which management believes is a fair estimate of market
multiples for the relevant CGU's. :

Cash flows were projected based on actual operating results and next year's
forecast. Cash flows based on a 5-year strategy plan period with terminal value
{terminat growth rate 19%) were extrapolated using the following key assumptions:

2023
1013 9.84
T 75 ) 75
T T 1-4%7-"* o 7i;4_%‘
oo T - 4-7% I 4—;%
T - 3-5% D
e as%  35%

No reasanable change in any of the key assumptions on which management has
based its determination of the recoverable amount would cause the carmying amount
to exceed its recoverable amount as of 31 December 2023,
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Note 8 Right-of-use assets and lease liabilities

FINANCIAL REPORTING FRINCIPLES

|dentifying a lease

At the inception of a contract, the group assesses whether the contractis, ar
contains a lease. A contract is. or contains a lease if the contract corveys the
right to cantrol the use of an identified asset for 2 periad of time in exchange for
consideration,

For lease contracts containing a non-lease component, the non-lease companent is
separated and expensed in the income Statement based on the refative stand-alone
price. If an observable stand-alone price is not readily available, the group estimates
this price by the use of observable information.

Recognition of leases and exemptions:

At the lease commencement date. the group recognizes a lease liability and
corresponding right-of-use asset for all lease agreements in which it is the (essee,
except for the following exemptions applied:

= Shori-term leases (defined as 12 months or less}
= Lowwvatue assets

For these leases, the graup recognizes the lease payments as other operating
expenses in ihe statement of profit or loss when they incur.

Measuring the lease {iability:

The lease liability is initially measured at the present value of the lease payments

for the right 10 use the underlying asset during the lease term not paid at the
commencement date. The lease term represents the noncanceliable period of the
lease, plus any period covered by an extension option period if the group expects to
exercise this option.

The group does not include vaiable lease payments in the lease liability arising

from contracted index reguiations subject to future events. The lease lability is
subsequently measured by increasing the carrying amount to reflect interest on the
lease liability. reducing the carrying amount to reflect the lease payments made and
remeasuring the carrying amaunt to reflect any reassessment or lease modifications,
or to reflect adjustments in lease payments due to an adjustmentin an index or rate.

Measuring the right-of-use asset
The right-af-use asset is initially measured at cost.

Subsequent measurements of right-of-use assets follow the same principles as for
other non-financial assets. except that the right-of-use asset is depreciated from the
commencement date to the earlier of the lease term and the remaining useful life.
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Cont. note 8 Right-of-use assets and lease liabilities

RIGHT-OF-USE ASSETS

The group leases several assets such as buildings, land, machinery, equipment and vehictes, The group’s right-of-use assets are categarised and presented in the table below:

Machinery, equipment

UsD mill Properties and land “and vehicles
2023
Costat 01.01 134 15 149
Additians including remeasurements 28 8 36
Reclass/disposal {7 4} 2
Change of estimates 5 5
Costat31.12 160 19 179
Accumulated depreciation and impairment at 01.01 (40) {6) (47}
Depreciation {18) {3 21}
Reclass/disposal 3 3 6
Change of estimates (5} (5}
Accumulated depreciation and impairment at 31.12 (60} {7 (66}
Carrying amount of right-of-use assets at 31.12 100 12 112
I (/S D il Properties and land Machinery. equipment Total -
and vehicles
Costat01.01 199 15 214
Additions including remeasurements 39 3 42
Reclasafdisposal 88) m 89)
Currency exchange differences (16} (n {18
Costat31.12 134 15 149
Accumulated depreciation and impairment at 01.01 {55} (4 (59)
Depreciation {200
Retlassiisposal 1 28
Currency exchange differences -, 5
Accumulated depreciation and impairment at 31,12 (40) (] 47)
Carrying amount of right-of-use assets at 31.12 94 9 102
Lower of remaining lease term or economic life 5-12years 3-8years
Depreciation method Linear Linear

Climate related considerations

Physical climate risk such as changes to weather patterns and severity of rain,
flooding. wind and other climate related events are taken into consideration when
assessing the remaining lease term and termination options related to right-of-use

assets. The group has not identified material right-of-use assets whare reduction iny
lease term or termination is deemed relevant due to climate retated risks.
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Cont. note 8 Right-of-use assets and lease liabilities
Lease liabilitles

2023 2022
Undiscounted lease liabilities and maturity of cash outflows
Less than 1 year (30 25
1-2years (24 (21}
2-3years {20} (16}
i“ years {13) (12
4-5years {11 ]
More than 5 years 81) 45)
Total undiscounted lease liabilities at 31.12 (179) {128}
UsD mill 2023 2022

Summary of the lease llabilities in the financial statements

Total lease liabilities 01.01

Lease liabflities recognised in the year

Lease liabilities derecognised in the year

Interest expense on lease liabilities

Change of estimates

Currency exchange differences

Total iease labilities at 31.12

Current lease liabilities 24 23
Non-current lease liabilities 101 93
Total lease liabilities at 31.12 125 116
The leases do not contain any restrictions an the group's dividend policy or financing.
The group does not have significant residual value guarantees related to its leases to disclose.
2023

Summary of other lease expenses recognised in income statement

Variable lease payments expensed in the period (8} 9}
Operating expenses related to short-term teases (including short-term low value assets] (2) {2}
Operating expenses related to low value assets {excluding short-term leases included abave) [vi] {2}
Total lease expenses included in other operating expenses (12} (14}

Practical expedients applied:

The group leases personal computers, [T equipment and machinery with contract
terms of 1 to 3 years. The group has elected to apply the practical expedient of

low value assets and does nat recognise fease liabilities or right-of-use assets.

The leases are instead expensed when they incur. The group has also applied the
practical expedient to not recognise lease liabilities and right-of-use assets for shart-
term leases. presented in the table above.

The groug does not have material lease commitments. nat yet commenced and therefore
notincluded in the lease liabilities as of 31 Decembar 2023 (2022: USD O miflion)

Extension options:
The group’s lease of buildings and land have lease terms that varies from 5 years to

99 years, and several agreements involve a rignt of renewal which may be exercised
during the last period of the lease terms. The group assesses at the commencement
whether it is reasonably certain to exercise the renewal right.

Purchase aptions:

The group leases machinery, equipment and vehicles with lease terms of 3 to S years.
Some of these coniracts include a right to purchase the assets at the end of the
contract tenm, The group assesses at the commencerent whether it is reasonably
certain to exercise the purchase right. All the options are based on market value.

Subleases:
The group has subleased animmaterial part of its redundant office bulldings,
classified as an operating lease.
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Note 9 Tax

FINANCIAL REPORTING PRINCIPLES

income tax in the income statement consists of current tax, effect of changes in
deferred taxkdelerred tax assets, and withholding tax incurred in the pedod. Income
tax is recognised in the income statement unless it relates toitems recegnisad
directly in equity or other comprehensive income.

Current tax:

Current tax is the expected tax payable or receivable on the taxable income or loss
for the period, using tax rates enacted or substantially enacted at the reporting date
that will be paid during the next 12 manths, Current tax also includes any adjustment
of taxes from previous years and taxes on dividends recognised in the period.

Deferred tax / deferred tax asset:

Deferred tax is calculated using the liability method on all temporary differences
ansing between the tax bases of assets and liabilities and their carrying amounts in
the consolidated financial statements.

Deferred income tax 358e1s are recognised 10 the extent that it is probable that future
taxable profit will be available, and that the temparary differences can be deducted
from this profit.

Ordinary taxation

The ordinary rate of corporation tax in Norway is 22% of net profit for 2023 (2022:
22%). Norwegian fimited liability companies are encompassed by the participation
exemption method for share income, Thus. share dividends and gains are tax free
for the raceiving company. Corresponding losses on shares are not deductible. The
participation exemption method does nat apply to share income from companies
domiciled in what is considered low tax countries and that are located outside the
European Economic Area {EEA), and on share income from companies domiciled
outside the EEA in which the company owns less than 108 of the shares.

Far group companies located in the same country and within the same tax regime,
taxable profits in one company can be offset against tax losses and tax l0ss carry
forwards in other group companies. Deferred tax/deferred tax asset has been

PAGE 48

Withholding tax:
Withholding tax and any related tax credits are generally recognised in the period
they are incurred.

OECD Pillar Two model rules

The Pillar two model rules, issued by QECD as part of their BEPS project, come
into effect from 1 January 2024. On 20 December 2023. the Norwegian parliament
approved the legislation, defining the framework for Norwegian ultimate parent
entities.

The group has assessed the implicatians of the new legislation, with the resulting
sstimated financial impact an the group’s income tax being immaterial.

Effective from 23 May 2023, the International Accounting Standard Board (the

|ASB} issued an amendment to |AS 12, with the amendment including @ mandatory
temporary exemption ta the accounting for deferred tax arising from the jurisdictional
implementation of the Pillar Two model! rules. The group has implemented the
mandatory temporary exemption, effective from 1 January 2023.

calculated on temporary differences to the extent that it is likely that these can be
utlised in each country and for Norwegian entities the group has applied a rate of
22% (2022: 22%).

The effective tax rate for the group will, from period to period, change dependent on
the group gains and losses from investments inside the exemption method.

Foreign taxes
Companies domiciled outside Norway will be subject to local taxation. When

dividends are paid, local withholding taxes may be applicable. This generally applies
to dividends paid by companies domiciled outside the EEA.

2022
Allocation of tax expense for the year
Payabla tax in Norway {5 (10}
Payable tax foreign (17 (16}
Change in deferred tax (4 12
Total tax income/{expense] 27 (13}

W S\
Reconciliation of actual tax cost against expected tax cost in accordance with the Norwegian income tax rate of 22%
Profit before tax 5i5 440
22% tax 113) 97}
Tax effect from:
Permanent differences AR 1] 4
Non-taxable incame/ change in market value 7
Share of profit from joint ventures and associates 95 87
Reversalimpairment deferred tax asset 7
Withholding tax and payable tax previous year [&] 1}
Calculated tax income/(exp ) for the group 27) 13)
3.0%

Effective tax rate for the group
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Cont. note 9 Tax
USD mili 2023 2022
Net deferred tax assets
Net deferred tax assets at 01.01 44 53
Charged through income statement {4) 12
Charged directly to equity 1 1)
Currency translation differences {2 Y}
Acquistion / disposal 2 (14)
Net deferred tax assets at 31.12 40 44
Deferred tax assets nbalance sheet T C 51 61
Deferred 1ax liabilities in balance sheet (12) 7
Net deferred tax assets at 31.12 40 44
usk mill Fixed assets Total
Deferred tax liabilities
At01.01.2023 6] 7
Charged through income statement g] t=}] {15)
Currency transtation differences {4} 2 @
Acquistion / dispasal 2 2
" Deferred tax liabllitles at 31.12.2023 R T e N~ (n° T 22)
A101.01.2022 (4} (4)
Charged through income statement 5 5
Charged directly to equity
Currency translations 3 3
Acquistion / disposal (11 {11)
Deferred tax liabilities at 31.12.2022 7) (7}

Non current assets

and liabilities

Current assets

Tax losses
carried forward

Current assets
and liabilities

Tax losses

and liabilities carried forward

Deferred tax assets b
At01.01.2023 3 {41 56 {4) 81

. Charged through incame statement T 15 5 10"
Charged directly toequity - - ) m ' ' i
Currency tran;Et}Sr; o T 1 (1) ' 1
Deferred tax assets at 31.12.2023 4 11 - 51 {4} ; 62
Deferred tax assets
At01.01.2022 4 4 45 4 57
Charged{hrougr;;come statement D (—5)7 BT T (3 S 8.
Chargeddiir;éflyrtbequity oo T e -1) o o - "(1!
Curencylansltions " @ T e )
‘Acquiston/disposal @ @
Deferred tax assets at 31.12.2022 3

L)) 56 4) 51

The majority of 1ax loss carry forward is retated to entities in Norway and the tnited
States, without expiration of the tax [oss carry forward. Through the acquisition of the
external shares in Norsea group, the group reversed the impairment of deferred tax
assets in 2022, .

Tempaorary differences related 1o joint ventures and associates are LSO nil for
the group, since all the units are regarded as located within the area in which the

exemption method applies, and there are currently no plans ta dispose of any of
these companies.

The Maritime Senvices segment will have shares in subsidiaries not subject to the
exemiption method which could give rise to a tax charge in the event of a sale, where
no provision has heen made for deferred tax associated with a possible sale or
dividend. There are currenily na plans to dispose of such companies.
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Note 10 Earnings per share

FINANCIAL REPORTING PRINCIPLES

The calculation of basic and diluted earnings per share is based on the income
attributable to ordinary shareholders and a weighted average number of ordinary
shares outstanding. Own shares shares are not included in the weightad average

Earnings per share

Earnings per share taking into consideration the number of outstanding shares in the
period. At 31 December 2023 tha caompany owns 386 300 own shares (nil for 31
December 2022},

Total outstanding ordinary shares as of 31 December 2023 are
33 713 700 A-shares and 1 480 000 B-shares.

Note 11 Pension

Description of the pension scheme
The group's defined contribution pension schemes for Norwegian empleyees are
with financial institutions providing solutions based on investment funds.

Subsidiaries outside Norway have separate schemes for their employees in
accordance with locat rules, and the pension schemes are for the material part
defined contribution plans.

The group has a supplementary pension plan, a contributicn plan for all Norwegian

employees with salaries exceeding 12 times the Norwegian National Insurance base

amount [G). However. the group still has obligations for some employees related to
== =—salaries exceeding 12G mainly financed from operations.—="""-"- --se=———

In addition, the group has agreements on early retirement. These obligations are
mainly financed from operations.

PAGE 51

number of ardinary shares. Weighted average number of diluted and ordinary shares
is the same. as the company currently does not have any dilutive instruments.

Earnings per share is calculated based an an average of 44 283 425 shares for 2023
and 44 580 000 shares for 2022.

See note 11 in the parent accounts for an overview of the largest shareholders at 31
December 2023,

The group has obligation towards one employee in the group’s senior executive
management. The obligation is mainly covered through group annuity policies in
Starebrand.

Pension casts and obligations include payroll taxes. Na provision has been made for
payroll tax in pension plans where the plan assets exceed the plan obligations.

Actuarial gains and losses arising from experience adjustments and changes in
actuarial assumptions are charged or credited {o equity in other comprehensive
income in the period in which they arise.
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Cont. note 11 Pension

2023 202 [ 200 ] 2022
5

Number of people covered by penslon schemes at 31.12

In employment 4 8 5
On retirement (inclusive disability pensions) 138 139 23 24
Total number of people covered by pension schemes 142 147 28 29

UsSD mill
2023 2022 31.12.2023 31.12.2022

Financial assumptions for the pension calculations:

Discount rate 3.60% 1.80% 3.70% 3.60%
“Anticipated pay regulation - o as0% | 2.25% 350%  350%
Anticipated increas_e in Nationat tnsara;\ée_é}ase;nbu_m(z) o T . 7 3.50%V 7 >‘;£‘£ '350% T "BTO%_
Anticipated reguiation of pensions - T 170%  0.10% T osa0% 1.70%

2023
= Pensionexpenses T T - TTer Tt E o = T - T = R . = T - I

Service cost/ net interest cost ' (1
Cost of contribution plan (22) 7
Pension expenses ’ (23] (18)
Total remeasurements included in CCI {1) 1

31.12.2023
Pensicn obligations
Defined benefit obligation at end of prior year 37 43
Effect of changes in foreign exchange rates (2) {4)
Senvice cost 1
Interest expense 1 i
Benefit payments from plan {2)
Remeasurements - change in assumptions i W]
Pension obligations at 31.12 37 37
Fair value of plan assets
Fair value of plan assets at end of prior year 15 17
Effect of changes in foreign exchange rates 2)
Benefit payments from plan [ah} (1}
Return on plan assets lexcluding interest income} m
Gross pension assets at 31.12 14 15
Defined benefit abligation 37 37
Fair value of plan assets 14 15
Net liability 23 21

Wilh. Wiihelmsen Holding ASA Annual report 2023

28.05.2025 kI 20:09 Brgnngysundregistrene Side 54 av 122



__- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 995277905

Kayfigures | Content | Group CEC'sstatement | Directass'report | ACCOUNTSANDNGTES-GROUP | Accounts andnotes - parent company | Corporate structure PAGE 53

Note 12 Combined items, balance sheet

FINANCIAL REPORTING PRINCIPLES Accounts payable and other payables
Loans and receivables at amortlsed cast Accounts payable and other payables are recognisad at the original invoiced amount,
Loans and receivables are non-darivative financial assets with fixed ar daterminable where the invoiced amount is considered to be approximately equal to the vale

payments. which are nat traded in an active market. derived if the amortised cost method would have been applied.

Loans and receivables are recognised initiafly at their fair value plus transaction costs.

2023 2022
QTHER NON CURRENT ASSETS
Non current equity investments 12 14
Noncurrent loans to associates andjéi;t_ventures o ’ 20 T T 5
Noncumentloanstoothers T T Tw 3~ T T a
Noncurrent financial dervatves T 2 o
Othernon current assets T T T e ) s s
Total other non current assets 42 28
OTHER CURRENT ASSETS
Account receivables 240 241
Prepaidexpen;eé T T T T 52 T
Accruedrevenve o T T )
Othercurrentassets T T m o T T gt 3% ) 42
Total other current assets . _ 942 349

OTHER CURRENT LIABILITIES [ [ C—— . e . e -

Account payables 277
Accrued employee benefits B h T T N 7AA~_3‘1—
VOl'r;eracicrueqexr;er}iséé' ) o o o i T ’ ) 56
Frandalgedaives ~ T T T T TTTTT T T T T T R
Other current liabilities T o s 7
e ns T o
Tgtal other currantjiabilities 567 547

* Wilhelmsen Maritime Services has cyfinders recognised as other tangible asset in the balance sheet, see nate 7. The clinders are valued at USD 111 million (2022: USD
102 million). These cylinders are partly in the group’s own possession and partly on board customers vessels. Most customers have paid a deposit for the cylinders they have
onboard their vessels.

Provisions in other current liabilities, including cylinder deposit liability, does include time when the provision is made. and will be updated if needed when new information
some degree of uncertainty due to the nature af the provisions. Provisions are becomes available.
calculated and recognised based on available information and assumptions at the
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Note 13 Receivables

FINANCIAL REPORTING PRINCIPLES been grouped based on shared credit risk charateristics and the days past due.
Account receivables and cther receivables are recognised at the original invoiced The expected loss rates are based on the payment profiles of sales over a period of
amount, where the invoiced amount is considered to be approximately equal to the 36 month before the reporting period and the corresponding historica credit losses
value derived if the amortised cost method would have been applied. experienced within this period. The historical loss rates are adjusted to reflect current

and forward looking information on macroeconomic factars affecting the ability of
The group measure expected credit losses at lifetime expected loss allowance for &l the customers to settle the receivables. The group has identified the GOP and the
trade receivables and contract assets, Including receivables from lease contracts. unemployment rate of the countries in which it sells its goods and services to be

the most relevant factors, and accordingly adjusts the historicat loss rates based on
To measure the expected credit losses, trade receivables and contract assets have expected changes in these factors.

usD mill Current Less than Between 90 and More than

90 days past due | 180 days pastdue | 180 days past due

31 December 2023

Expected loss rate 0% 6% 13% 18%
Gross carrying amount - trade receivables 222 8 11 3
Loss allowance * 3} {1) (1)

31 December 2022

Expected loss rate 0% 16% 13% 44%
Gross carrying ameunt - trade receivables 227 6 8 4
Loss allowance * {1) {1) o=

* Loss allowance is rounded to nil for trade receivables less than 90 days overdue.

ACCOUNT RECEIVABLES

usp mill 2023 2022

Agling of account recelvahles past due but not Impaired

Upto 90 days

90-180 days

Owver 180 days T T ' . . 1 '

Movements in group provision for impairment of tr ivables are as
Balance a1 01.01 . 4 . 3
Net provision for receivables impairment ’ 1
Balance 31.12 3 4

Account receivables per segment

Maritime Services V77 e _18
New Energy T - - ,L N 63 —:-_:_ ,- 55,.
Strategic Holdings and Investments e V o
Total account receivables o 24_9 . M

See note 18 on credit risk.

_ 2023 Account receivables 2022 Account receivables
: (o)

@ Maritime Services
@ New Energy

® Strategic Holdings and Investments

49
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Note 14 Non-current financial assets to fair value

FINANCIAL REPORTING PRINCIPLES
Management determines the classification of financial assets at their initial recognition, with financial assets held for trading carriegd al fair value.

2022
Financlal assets to fair value
At01.01 75 105
Acquisition cc T,/ T 1 T2
Saleduringthewye‘;r T e oo T T ' . T (2;)
Cu?en::;;anslation adjuslment!?ro-uéh other compreﬁe?s;e income T T T {51
Change in fair value through incumes?atgn:e.r;t-— U ) " o I (-5)
Total financlal assets to fair value at 31.12 a7 75

Financial assets to falr value

Qube Haldings Limited 55
Australian PE funds ’ 19
m-—m_—_" R R .. C e . — . . 12..
Total financlal assets to fair value at 31,12 a7 75

Financial assets to fair vafue are held in subsidiaries with different reporting currency and thereby creating translation adjustments.
* The investment in Hyundai Glovis has been restated from fair value through income statement to equity method, The comparative figures are restated. Refer to note 21.

" Qube Holdings Limited is Australia's argest integrated provider of import and export shares, 1.4% of totall, The shares in Qube Holdings Limited serve as collataral for a
logistics services, and listed on the Australian Securities Exchange {ASX). As per credit facility. See note 17.
31 December 2023 the group held 25 million shares, 1.4% of total (2022: 25 million

Note 15 Inventories

FINANCIAL REPORTING PRINCIPLES
Inventories of purchased goods and work in progress are valued at cost in accordance with the weighted average cost method,

2022
Inventaries
Raw materials g ?
Goodsfprojecté;n_process o T T T 2 T 5
Finished goods/oroducts for onward sale. ) ) T ) T 04
Total inventories at 31.12 129 114

Obsolescence allowance, deducted above 3 3

Wilh. Wilhelmsen Holding ASA Annual repart 2023

28.05.2025 kI 20:09 Brgnngysundregistrene Side 57 av 122



Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 995277905

KeyNgures | Content | Group CEO'sstaternent | Diectors'report | ACCOUNTS ANDNOTES-GROUP | Accourts and notes—parent company | Corporate sructure PAGE 56

Note 16 Current financial investments

FINANGIAL REPORTING PRINCIPLES
Current financial investments consists of financial assets held for trading. Derivatives are also placed in this categary unless designated as hedges.

USD mill 2022

Market value current financlal Investments

Equities 88 71
Bonds. 36 33
Total current financial investments at 31.12 124 104

The fair value of all equity securities, bonds and other financial assets is based on their closing prices inan active market.

usD mill 2022
The net unrealised gain at 31.12 13 ]
The parent company's portfolio of equities and bonds of USD 124 million is held as a trading mandate within certain set limits with regards to equity/bond allocation,
collateral within a securities’ finance facility. See note 17. The portfolio's strategy portfolio weight, and currency exposure. Reporting is provided monthty to group
and mandate is set by the parent company's Board of Directors and consists of 8 CEQICFQ and quarterly to parent campany's Board of Directors. o

benchmark of 50%/50% share of investment grade bonds and Nordic equities, with
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Note 17 Interest-bearing debt and undrawn credit facilities

FINANCIAL REPORTING PRINCIPLES
Loans are recognised at fair value when the proceeds are received, net of transaction costs. In subsequent periods, loans are stated at amortised cost using the effective
interest method,

Interest-bearing debt

Bank and mortgages loan 483 538
Lease liabilities 125 116
Total interest-bearing debt 18 608 654
The groups bank and mortages loan facilities are held in the Maritime Services The group refinanced its current interest-bearing debt during 2022
segment and the New Energy segment, amgunting to USD 175 million and USD 308
miliion per 31 December 2023. The loan facilitiy in the Maritime Services segment Loan agreements entered into by the group contain financial covenants relating to
matures in 2027. The New Energy debt comprise two loan facilities, where the primiary tiquidity leverage and value-adjusted equity. The group was in compliance with all
facllity, amounting to USD 294 million per 31 December 2023, matures in 2027, covenants at 31 December 2023,
UsD mitt Note 2023

"7 "Book value of collateral, mortgaged and leased assets: - ) - i - TTTmTe T ST

Financial assets to fair value. current financial investments 1 21 150
Assets in the New Energy segment B34 849
Total book value of collateral, mortgaged and leased assets . 1045 899

The parent company's pertfalio of financiat investments is held as collateral within a securities’ finance facility.

USD mill 2022

Repayment schedule for interest-bearing debt
Due inyear 1 h A 51 88

Dueinyear 2 19 17
Dueinyears ’ : ) o T | 2
pueinyeara T T T T 435 2
DueinyearSandlater T ST 6 503
Total interest-bearing debt 18 ) 608 654

The ovenview above shows the actual maturity structure, with the amount due in year one as the first year's instalment classified under other current liabilities.
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Cont. note 17 Interest-bearing debt and undrawn credit facilities

The group net interest-bearing debt

Non current interast-bearing debt 456 473

' - ) 7 S 101 - 77“93

) 27 e

Current lease labilties - ) ) T u
Total interest-bearing debt 608 654
Cash and cash equivalents 224 163
Current financial investments o T T T 124 " 104
Net interest-bearing debt 260 386
USD mill
Guarantee commitments
Guarantees for group companies 15 18
Bankguarant;;s“ T o o T T - 20 T
Pawullt.;);g:J;r;;ntees; T i 0 T T 5 I
Total 40 22
The carrying amounts of the group’s bank loans are denominated in the following currencies
uso 175 188
W(_' e e e o - e e . i 294 . -
bRK e - i 14 )
Total 483

See othenwise note 18 for information on financial derivatives lcurrency hedges) relating to interest-bearing detit.

Net debt

Cash and cash equivalents " 224 163
Liquidirwes{me;ts’ T Tmm T Tt T ' 124 104
‘Borrowings - repayable within ane year o - ' T 1 @8
Eo?r‘:;vw'-ngs - -repay-ra_l:Tle a_ft-er_ oné yéar' . 7 7 - A h (557 (566)
Netdebt (260} (386}
Cash and cash equivalents and liquid investments 349 267
Gross debt - variable interest rates ** T ST T | ST T 1608) T (es4
HNet debt (260} {386)

* Liguid investments are investment grade bands and liquid equities traded in active markets. These assets are held at fair value recognised through the income statement.
** Interest-bearing debt is exposed to movements in floating interest rates in USD and NOK. Material parts of the interest rate risk in the NOK-denominated debt is hedged
within the New Energy segment.
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Cont. note 17 Interest-bearing debt and undrawn credit facilities

L activities

USo milf

Finance leases due Finance leases due Borrow. due Borrow, due Total financing
Total interest-bearing debt at 31.12.2022 23 93 65 473 654
Reclass 19 {18} 2 2
Eas?fgws_ T T (27} T (41) ' @an .(93]
Eusiness cambinat-i-ons ’ ' 2 2
Foreign excha;wé;a anL;s—t;n_e;t:s*w T 1 2 [t:)] (10 ‘
Olhernnn:r.;shmc;vie;;rrtsr 7 ) 10 ’ 26 ‘ 7 18 62
Total interest-bearing debt at 31.12.2023 24 101 - 27 456 608
Total interest-bearing debt at 01.01.2022 30 139 270 203 642
Reclass 2 2 8 (e}
Cashflows T T wm . Y (10
Businesscombinatons 7T T T AT T T
Fo;eign exch;néé adrj;suin;:;t; ST [#i] (A1~2-l T T TS‘I T (_251_ - (li';l
Othernon-cash moverments ST (14 @) T B
Total interest-bearing debt at 31.12.2022 23 93 65 473 654

Cash and cash equivalents, undrawn credit facilities

The group has cash pool arrangements within each segment. Each cash pool
arrangement is considered as one financial instrument and the net balance against
the bank is presented as cash and cash equivalents. Wilh. Wilhelmsen Holding ASA
(Strategic Holdings and Investments segment) owns and operates a multicurrency cash
poc! with a header-account in NOK, comprising of subsidiaries registered in Norway.

[

Committed undrawn credit facilities

Committed undrawn credit facilities are key part of the liquidity reserve.

Cash and cash equivalents
Banks

Wilhelmsen Maritime Services AS (Maritime Services segment) owns and operates

a multicurrency ¢cash pool with a header-account in USD, comprising of subsidiaries
in Europe, Asia-Pacific and North America. NorSea Group AS {part of the New Energy
segment) owns and opetates a multicurrency cash pool with a header-account in NOK,
comprising of subsidiaries in Norway, Denmark, Germany and the United Kingdom.

2022

|
f 3 172
2023 2022
224 163
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Note 18 Financial risk

FINANCIAL REPORTING PRINCIPLES

The group uses derivatives to address financial risk. Derivatives are included in
current assets or current liabiliiies. except for maturities greater than 12 months
after the balance sheet date. These are classified as non-current assets or other
non-current liabilities as they form part of the group’s long-term economic hedging
strategy and are not classified as held for trading.

Derivatives are recognised at fair value on the date a derivativa contract is entered
into and are revalued on a continuous basis at their fair value.

Derivatives which do not quallfy for hedge accounting X
Most derivative instruments do not qualify for hedge accounting. Changes in the fair
value of any derivative instruments which do not qualify for hedge accounting are
presented in the income statement as financial income/expense.

Derivatives which do qualify for hedge accounting
The group designates certain derivatives as hedges of highly probable farecast
transactions (cash flow hedges}.

At the date of the hedging transaction, the group documents the relationship
between hedging instruments and hedged items, as well as the abjective of its risk
management and the strategy undertying the various hedge transactions,

MARKET RISK

The group has established hedging strategies to mitigate risks on material exposures
originating from movements in currencies and interest rates. This is compliant with
the financial strategy approved by the board of directors,

To mitigate risk, the group holds financial instruments for the following purposes:
* Financing: to raise finance for the group's operations or, in the case of short-term

debt, cash and short-term deposits.
- Operational: the group’s activities generate financial instruments, including cash,
trade recehvables, trade payables and finance advances.
Risk management: 1o reduce risks arising from the financial instruments described
above, including foreign exchange contracts, interest rate swaps and cross-
currency interest rate swaps.

Changes in the market value of foreign exchange financial derivatives are recognised
through the ingome statement. New Energy segment apply hedge accounting for
interest rate hedges where dervatives are recognised in other comprehensive income.

Associates hedge their own exposures. The group records the effects of realised and
unrealised changes in financial derivatives held in these entities in accordance with
the equity method under "share of profit from joint ventures and associates”. The
material associates are Wallenius Wilhelmsen ASA group and Hyundai Glovis group in
Strategic Holdings and Investments segment and the joint venture investment Coast
Center Base group in New Energy segment.

The sensitivity analysis below shows the impact that a reasonably possible change
in foreign exchange rates ower a financial year would have on profit after tax and
equity, based solely on the group’s foreign exchange risk exposures existing at the

PAGE 60

The group also documenis the extent to which the applied derfvatives are effective
in offsetting changes in fair value or cash flow associated with the hedge items.
Such assessments are documented both initially and on an ongoing basis.

The {air value of derivatives used for hedging is shown below. Changes in the
valuation of qualified hedges are recognised directly in ather comprehensive income
until the hedged transactions are realised.

The fair value of financia! derivatives traded in active markets is based on quoted
market prices at the balance sheet date. The fair value of financial derivatives not
traded in an active market is determined using valuation methodology, suchas
the discounted value of future cash lows. Independent experts verify the value
determination for instruments which are considered material.

The group has exposure to the following financial risks from its operations:
= Market risk

* Foreign exchange rate risk

= Interest rata risk

+ Equity market risk

+ Creditrisk

« Liquidity risk

Forelgn exchange rate risk

The group is exposed to currency risk on revenues and costs in non-functional
currencies {transaction risk). and balance sheet items denominated in non-functional
currencies {translation risk).

Tha group’s largest foreign exchange exposures are NOK, EUR and $GO - all
against USD.

TRANSACTION RISK HEDGING (CASH FLOW]
The group’s operating segments are responsible for hedging their own material
transaction risk. Within Maritime Services, USD/NOK, EURAJSD and USD/SGD
exposures are subject 10 a systematic 3-year rolling hedge program, utilizing a
portfolio of currency options and currency forwards. The group target current hedge
ratio to be within the interval of 30-70% of future opex. USD/MYR is hedged using
currency forwards with maturities up to 12 months. Remaining exposures are nan-
material and not hedged.

TRANSLATION RISK HEDGING (BALANCE SHEET}
The group's policy for mitigating translation risk is {0 match the denomination
currency of assets and liabilities 0 as large extent as passible.

FX SENSITIVITES (TRANSLATION RISK}

The group monitors the net expasure and calculates sensitivities on a regular basis,
based on average market volatility per currency cross. Sensitivities showing a potential
accounting effect below LUSD 5 million on group leval are considered non-material,

N

balance sheet date. The group has used the observed range of actual hisiorical rates
for the preceding one-year period. in determining reasonably possible exchange
movemeants {0 be used for the current year's sensitivity analysis.

2022
Currency through Income Statement
Included in ather financial income/{expenses)
Operating currency. net (2 10
Currency dervatives, reatsed s T e @ @
‘Currency dervatives, unreafised o T - o 0 @
Net currency items in other financial income/{expenses) i (£} {9}
Through other comprehensive income
Currency translation differences through OC| (15) [tk )]
Total net currency effects {16} {108}
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‘Cont. note 18 Financial risk

For Maritime Services, New Energy and Strategic Holdings and Investments, material
translation risks are booked to other comprehensive income due ta the functional
currency for mest of the entities being different from ihe reparting currency USDL

PAGE 61

and notes - parent company | Corporate structure

The group's segments perform sensitivity analyses on the unhedged part of the
transaction risk on a regular basis.

The portfalio of derivatives used to hedge the group’s transaction risk {described on
the previous pagel, exhibit the following income statement sensitivity:

Income statement sensitivities of economic hedge program

Transaction rlsk

USDINOK spot rate 912 062 1033 10,64 1.4
Income statement effect 14 7 4] [14)
Equityeftoct T 7 14 7 o (14)
EURMUSD spatrate T 100 108 w1 148 122
Income statement effect (10) (51 5 10
Equity effect - T o & o s 10
UspiseDspotrate 7 119 125 132 139 145
income statement effect 6 3 {3 (6}
Equity effect o 6 3 @ 6

(Tax rate used is 22% that equals the Norwegian tax rate).

INTEREST RATE RISK

Interest rate risk is identified as the effect on the Group's future cash flows or fair
value of financial instruments when interest rates change. Changes in interest rates
expose the Group to changes in the {air value of barrowings subject to fixed interest
rates (fair value risk), and changes in future interest payments on borrowings subject
to floating interest rates (cash flow risk). '

The group’s strategy is to hedge materia! parts of the interest-bearing debt against
rising interest rates. As the capital intensity varies across the group's business
segments. which have their own policies on hedging of interest rate risk. hedge
ratios vary. The main source of exposure to interest rate risk arises from the risk
associated with fair value interest rates.

Within Strategic Holdings and Investments and Maritime Services respectively, no
interest rate hedging is implementad due to low net interest-bearing debt (NIBD),
whereas New Energy have hedged about 40% aof its interest-bearing debt (Interest

-. bearing debt of USD 308 million, with hedged amout totalling USD 120 million) as of
31 December 2023.

USD mill

Maturity schedule interest rate hedges {(nominal amounts}

The Group has financial liabilities that are exposed to NIBOR and USD Term SOFR
reference rates. The Group has interess-bearing liabilities of USD 175 miltion that
have a USD Term SOFR reference rate. Other interest-bearing debt is primarily linked
to NIBOR and NOWA. No date has been set for the transition of NiBOR, however the
Group is monitoring the development of the IBOR reform.

The risk exposure related to financial instruments as a consequence of the
transition is cansidered to be low. The BOR reform will not change the risk
management strategy.

Sustainability-linked loans

During the year, the group amended the loan agreements in the Maritime Services.
and Naw Energy segment, including sustainability-linked KPls in the agreements.
Based an the annual fulflment of the KP| targets, the interest rate on the loans
may be adjusted up to maximum of +/- 5 basis points. The first measurement
period in both agreements is the fiscal year of 2023, with the resufting interest rate
adjustment, based on fulfillment of targets, to be conducted in 2024.

Due inyear 1 23 41
oueinyesrz oo T e T )
Dueinyearé T T CT 0 o T
oueinyeara T T s
OuenyesrSandler - B N 8 300
169

Total Interest rate hedges

The average remaining term of the existing total debt portfoliois later than 5 years.
The hedges have an average remaining term of later than 5 years.

Interest rate sensitivity .
The group’s interest rate risk originates from differences in duration between assets
and liabilities. On the asset side, bank depasits and invesiments in interest-bearing

instruments are subject to risk from changes in the general leval of interest ratas,
primarily in USD and NOK.

The group uses the weighted average duration of interest-bearing liabilities, and
financial interest rate derivatives Lo compute the group’s sensitivity towards changes

ininterest rates.
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Cont. note 18 Financial risk

PAGE 62

.

2023

pliryd

Interest rate derivatives

New Energy 1

Total interest rate derivatives 1

Currency dertvatives

Maritime Services 10
Total currency derivatives 10
Total market value of financial derivatives 2 2 10

Book value equals market value

The following sensitivity analysis shows the impact that a reasanably possible
change ininterest rates over a financial year would have on profit after tax and equity.
The impact is determined by assessing the effact of a reasonably possible change
ininterest rates would have had on interest income and expense and the impact on

W LSO mill

Fair value sensitivities of interest rate risk

financial instrument fair values existing at the balance sheet date, The anatysis is
performed assuming a parallel shift in the relevant interast rate curves of 1%- and
2 %-points.

Change ininterest rates' level {2%) (19%) 0% 1% 2%
Income statement effect (4} (2) 2

Equity effect (4} 2) 2

EQUITY MARKET RISK across more than 30 different companies. The bond pasitions exclusively fall within

The group holds several assets listed on equity markets as well as a defined portfolic
of financial assets for & proportion of the group’s short-term liquidity, The investment
portfolio is divided between stocks and bonds. holding positions in various sectors. -
Allinvestments are concentrated within the Nordic countries and are diversified

Changa in equity prices

the Investment Grade space.

Below table summarizes the equity market sensitivity towards the market value of all
listed equities held as current financial investments, see note 16.

Change in market value {20%} {10%) 0% 10% 20%
Income statement affect 24 2 o B 2 24
24} 12) 12 24

Equity effect

{Tax rate used is 22% thatrequals the Norwegian tax rate}
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Cont. note 18 Financial risk

CREDIT RISK

Credit risk is the risk of financial loss to the group if a customer or counterparty

to a financlal derivative fails to meet its contraciual obligations. The group’s credit
risk originates primarify from the account receivables, financial derivatives used to
hedge interest rate risk or foreign exchange risk, as well as investments, including
bank deposits.

TRADE RECEIVABLES
The group's exposure to credit risk on its receivables varies across segments and
subsidiaries.

Within the Maritime Services and New Energy, the global customer base provides
diversification with respect to credit risk on receivables. The segments monitor
and manage their respective credit risk on a regular basis. Referenca is made to
note 13.

Exposure to credit risk
Financial derivatives {liability)

Account receivables

Bonds

Cash and ba.nk_d_e;;;ts

GROUP | Actounts and notes - perent company | Corporate structure PAGE 63

BANK DEPOSITS AND FINANCIAL DERIVATIVES

The group maintains cash management operations and irades financial derivatives
with a selection of financially solid banks (as determined by their official credit
ratings), limiting the corresponding credit risk.

OTHER CREDIT EXPOSURES
No material loans or receivables were past due or impaired at 31 December 2023
fanalogous far 2022}

Guarantees

The group's policy is that no financial guarantees are provided by the parent
company. However, financial guarantees are provided within Maritime Services and
New Energy. See note 17 for further details.

Credit risk exposure
The carrying amount of financial assets represents the maximem credit exposure.
The maximum exposure to credit risk at the reporting data was as per befow table:

2023
12 ©
12 240 M
16 36 33
17 224 163

LIQUIRITY RISK

The group's approach to managing liquidity is to ensure that the group meets
its liabilities, under both normal and stressed conditians, withaut incurring
unacceptable losses or risking damage to the group's reputation.

The group's liquidity risk s low in that it holds significant liquid assets in addition to
credit facilities with the banks.

usD mill

Undiscounted cash flows financial liabilities 2023

At 31 December 2023, the group had in excess of USD 404 million {2022: USD
313 million) in cash, investment grade bonds and listed equities (cash and cash
equivaients, current financial investments and investment in Qube Holdings
Limited), in addition to USD 321 million (2022: USD 172 million} in committed
undrawn credit facifities,

Later than
5 years

Between
2and § years

Between
1 and 2 years

Less than

1year

Mortgages 14 13 265 14
Finance lge;se lialt;il—iti-eg— T Ut T 24 18 24 59
Bakloan T T o ) 174 3
nterestdue 7 T 36 35 67 3
Total undiscounted cash flow finangial liabilities 73 67 529 108 )
ar;m &bfdltviés fexclaji;lg:én year's inéﬁ(rnﬁgl'mteész-ﬁgaﬁng dei)t) - 477 ' o '
Total gross undiscounted cash flows financial liabilities 31.12.2023 A 550 &7 529 . 109 .
Undiscounted cash flows financial liabilities 2022
Mortgages 35 12 25 244
Finance Iea;eElJ-HiEies T ) o E ) 4 -_E 69
Bankloan T T T T T 2 s
Financieldervatives T T T T T 3 - T
erestdue T o S T T . Tm 2
Total undiscounted cash flow financial liabilities 132 50 79 535
Current liabilities fexcluding next year's instaiment on interest-hez;ﬁlégegti- o T 5477 T ST

679 50 78

Total gross undiscounted cash flows financial liabilities 31.12.2022
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Cont. note 18 Financial risk

COVENANTS CAPITAL RISK MANAGEMENT

The group's bank and lease financing are subject to financial or non-financial The group’s overall pelicy is to maintain a strong capital base to maintain investor,

covenant clauses related ta ane or several of the following: creditor and market confidence and to sustain future business develapment. The
board of directors manitors various return metrics, where Return on Equity and

= Limitation on the ability to pledge assets dividend levels are predominant.

= Change of control

= Minimum liguidity The group seeks to maintain a balance between the potential higher returns

+ NIBD / EBITDA or aguivatent Debt-Service Coverage-Ratios stemming from higher levels of financial gearing and the advantages of a strong

* Loan-to-Value balance sheet. The financial strategy and setting of thresholds for capital structure.

return requirements and risk are revised by the board of directors.
As of the balance date, the group is not in breach af any financial or nan-financial
covenants. Covenants are related to the consolidated accounts of Wilhelmsen
Maritime Services AS and NorSea Group AS.

FAIR VALUE ESTIMATION The fair value of forward fareign exchange contracts is determined using forward

The fair value of financial instruments traded in an active market is based on exchange rates at the balance sheet date, with the resulting value discounted

guoted market prices at the balance sheet date. The fair value of financial back te net present value.

instruments not traded in an active market {over-the-counter contracts} is based + The fair value of foreign exchange option contracts is determined using

on third party quotes. These quates use observable market rates for price observable forward exchange rates, volatility, yield curves and time-to-maturity

discovery. Specific valuation techniques used by financial counterparties (banks) parameters at the balance sheet date, resulting in an option premium, Options

to value financial derivatives include: are typically valued by applying the Black-Schales model.

+ Quoted market prices or dealer quotes for similar derivatives. The carrying value less impairment provision of receivables and payables are

+ The fair value of interest rate swaps is calculated as the net present value of the assumed to approximate their fair values. The group estimates the fair value of
estimated future cash flows based on observable yield curves. financial liabilities far disclosure purposes by discounting the future contractual

« The fair value of interest rate swap option {swaption) contracts is determined cash flows at current market interest rates available to the group for similar
using ghservable valatility, yield curve and time-ta-maturity parameters at the financial derivatives.

balance sheet date, resulting in a swaption premium. Options are typically valued
by applying the Black-Schales model.

USD mill Fair value \Book value

Interest-bearing debt
Mortgages

Finance lease liabilities

Bank loan
Total interest-bearing debt 31.12.2023 17

Mortgages

Finance lease liabilities .

Bank loan N
Total interest-bearing debt 31.12.2022 17 657 654
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USO mill Level 1 Level 2 Level 3 Total
Financia! assets to fair vatua
Equities 88 88
Bonds 36 36
Financial derivatives 2 2
Financial assets to fair value 55 8 24 87
Total financial assets 31.12.2023 179 10 24 214
Financial liabilltles to fair value
Financial derivatives
Total financlal liabllities 31.12.2023
Financial assets to fair value
Equities 71 71
Bonds 33
Financial derivatives 1 1
Financial assets to fair value 45 7 22 5
Total financial assets 31.12.2022 150 8 180
Financial liabilities to fair value
Financial derivatives (10} (10}
T Total financial llabHities 31:12.2022 ~= == - --= e - - —_— {10}.- B — (10
. -
2023
Changes in level 3 instruments
Opening balance 01.01 22 24
Gainfiloss) recognised through income statement 2 (2)
Closing balance 31.12 24 22
N

A
The fair value of financial instruments traded in active markets is based on quoted
market prices at the balance sheet date. A market is regarded as active if quoted
prices are readilty and regularty avallable from an exchange, dealer, broker, industry
group, pricing service, or regulatory agency, and those prices represent actual
and regularty occurring market transactions on an arm'’s length basis. The quoted
market price used for financial assets held by the group is the current close price,
These instruments are included in level 1. Instruments included in level 1 at the end
of 2023 are liquid Investment grade bonds and listed equities fanalogous for 2022}

The fair value of financial instruments not traded In an active market {over-the-
counter contracts} are based on third party guotes {Mark-to-Market), These
quotes use observable market rates for price discovery. The different technigues
typically applied by financial counterparties (banks) were described above. These
instruments - FX and IR derivatives - areincluded in leval 2.

If one or more of the significant inputs is not based on observable market data,
the derivatives is in level 3.
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Cont. note 18 Financial risk
Financialinstr by category
Financial assets at Fair value through the
Note amortised cost income staternent Total
Assets
Other non current assets 12 30 12 42
Financial asset to fair value 14 87 87
Current financial investments 6 124 124
Current financial derivatives 12 2 2
Other current assats 12 276 276
Cash and cash equivalent 224 224
Assets at 31.12.2023 531 225 756
Uiabilitieslattaigvalueithraugh Othepfinancial iabilities) ooy
&
Liabilities
Non current interest-bearing debt 17 857 557
Current interest bearing liabilities 17 5 51
Other non current liabilities 12 it 11
- Other current liabiities e . 12, .. . . L _Aan 477 o
Liabilities at 31.12.2023 1" 1085 1086
Note Financial assets at Fair value ihrough the
amortised cost income statement
Assets ’
Other non current assets 12 & 14 20
Financial asset to fair value 14 78 75
Current financial investments 18 104 104
Current financial derivatives 12 2 2
Other current assets 12 284 284
Cash and cash equivatent 163 163
Assets at 31.12.2022 453 195 648,
Urabilities’atfainvalueithrough Othenfinancial liabilities) T
ot}
Liabilities
Non current interest-bearing debt 17 566 566
17 88 ag
12 10 10
t liabilities 12 1 11
Qther current liabilities 12 452 452
Liabilitles at 31.12.2022 21 1106 1127
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Note 19 Related party transactions
FINANCIAL REPORTING PRINCIPLES The services are;
Transactions with related parties include shared services and other services + Ship management including crewing, technical and management service
provided by the group. Shared Services are priced in accordance with the principles = Agency services
set out in the OECD Transfer Pricing Guidelines and are delivered according to + Freight and liner services
agreements that are renawed annually. * Marine products

+ Shared services
The ultimate owner of the group is Tallyman AS, which cantrols about 60% of voting shares of the group. Tallyman AS is controlled by Thomas Wilhelmsen.
Detailed remuneration discloures are provided in the remuneration report.

Business office,
country
Material related parties in the group are:
Wallenius Wilhelmsen ASA Norway 37.9%
Coast Center Base AS /KS Norway 50.0%
USD thousand
KEY MANAGEMENT PERSONNEL COMPENSATION
Baseselary - } 2086 2087
Bonus 1436 3456
Pension i 513 534
Other benefits 341 383
— =~ Total- -~ - - - - .- - L 4376 6440 B

Detailed remuneration discloures are provided in the remuneration report.
USD thousand 2023 2022
OPERATING REVENUE FROM RELATED PARTY
Sale of goods and services to Joint ventures and associates:
WAWI group 22 o . 7A2_D_
Maritime Services 7 4
New Energy 1 . B a
Operating revenue from related party . o B o B L o 25
QOPERATING EXPENSES TC RELATED PARTY
Purchase of goods and services from joint ventures and associates:
Marnitime Services B 7 B o o - n N
New Energy 281 . (1}
Operating expensas to related party 7 7 (29) B o 3
ACCOUNT RECEIVABLES FROM RELATED PARTY
Maritime Services 4 12
Account receivables from related party . 4 12
ACCOUNT PAYABLES TO RELATED PARTY
Maritime Services . 7 4
New Energy 3 6
Accountiayab!g:s to related party o - - LA 6
NON CURRENT ASSETS TO RELATED PARTY
Maritme Services o L o o o . e .3
New Energy 1
Non current assets tpirelatej party , ) . 1 . a i
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Note 20 Subsidiaries with material non-controlling interests

busiossoffce,comnry | %]
Voting/control share

78.68%

Treasure ASA *

Norway

* At 31 December 2023 Treasure ASA had nil own shares (31 December 2022 had 2 534 566 own shares)

Set out helow is the summarised financial information for the subsidiary that has non-controlling interests (NCI) material to the group. The amounts disclosed are 100% and
before inter-company eliminations. (n 2023, the group changed the classification to consider Hyundai Glovis as an associated company and to recognise the investment
according to the equity method. Please refer to note 21 for mere information.

Treasure ASA

Summarised balance sheet

Non current assets 675 620
Current assets 4 10
Total assets 680 630

Non current liabilities

Current liabilities 1

~ " Total liabilities - T T TToo CTT T T T T
Net assets 879 630
Accumulated non-centrolling interests (NCl} * 145 145
ised i Fale]]

Total income

Profit for the year 84 100
Other comprehensive incoma (16} 26)
Total cemprehensive income 68 73
Prafit allocated to NCis 15 16
Dividends paid to NCls ) ' 4 5

e et Py = n e e e e e mntme - ——— . . e

Summarised cash flows

Net cash flow provided by/{used in) operating activities 13 10
Net cash flow provided byf{used in) investing activities

Net cash flow provided by/fused in) financing activities {19} 27
Net increasef{decrease) in cash and cash equivalents (3] 7
UsD mill

Total allocation to NCis

Profit for the peried to material NCls 18 26
Profit for the period to other immaterial NCIs 3 1
Profit for the period to NCls 21 27
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Note 21 Change in classification of asset - restated financial figures

Change in classification of the group's investment in Hyundai Glovis Co., Ltd.
As of 371 December 2023 the group holds & 78.68% share in the company Treasure
ASA, who through the fully owned subsidiary Den Norske Amerikalinje AS holds a
11% share in Hyundai Glovis, a logistics company headguartered in Seoul, Republic
of Korea, listed on the Karean Stack Exchange.

Hyundai Glovis' principal activity is logistics and distribution services. The company
provides averseas logistics services, inctuding vehicle export logistics, air freight
forwarding. ocean freight forwarding and international express service. Hyundai
Glovis also has a growing shipping segment with its own fleet of car carriers and
bulk carriers,

Basis for change in accounting method

The group has previously recognised the investment as financiat assets to fair value
("FV") measurement with changes in FV recognised in profit or [oss in accordance
with IFRS 9 - Financial Instruments.

In 2023 the group has changed the classification to consider Hyundai Glavis as
an associated company and to recognise the investment aceording to the equity
method in accordance with IAS 28 - Investments in Associates and Joint Ventures.,

with the group’s share of changes in net assets of Hyundai Glovis reported as share |

of profit from associates and dividends from assaciates, This change comes as a
result from discussions with Financial Supervisory Authority of Norway (the “NFSAT).

The group received a preliminary notice from the NFSA regarding it's accounting
treatment of the Hyundat Glovis investment in the group's consolidated financial

RESTATED FINANCIAL FIGURES FOR THE PERIOD ENDING 31 DECEMBER 2022

Income statement and comprehensive income

statements for the period ending 31 December 2021. In the natice, the NFSA has
concluded the group has significant influence over Hyundai Glovis, and is therefore
required to classify the investment as an associated company, and to measure

the investment using the equity method in accordance with |AS 28 Investments in
Associates and Joint Ventures. The change in classification should be corrected
ratrospectivy as an error according o IAS 8 - Accounting Palicies, Changes in
Accounting Estimates and Errors.

Presentation of restated comparable amounts

Applying IAS 8 - Accaunting Policies, Changes in Accounting Estimates and Errors,
the group have in this note presented the restated comparable amounts for each
period presented as if the investment in Hyundai Glovis had been recognised in
accordance with the equity method, starting from the reporting period beginning

1 January 2022,

Impact of the change on accounting method on the group's consolidated
financial statements

The impact on the consalidated balance sheet as of 1 January 2022 is 8 decrease
in total equity and retained eamings of USD 27 million. with a decrease of USD 20
million attributable to equity halders of the parent and a decrease of USD 7 million
attributable to non-controlling interests.

The group's restated financial statements for the previous period is presented below.

Operating profit 83
S;\;r;)ﬁ:—r_at fru;n 'oi_;n—v_e_ntur-és and_ as—s:ci—ateé ) 3977
?h;rqae—m- alr \;aaz financial ass—eis_ - o "(;) b
dt;e?ﬁnancial il;:o!%év T ’ B i
Other financial items - E:S;
Profit before tax 440
Tax incamel/(expense) (131
Profit for the period 427
Profit attributable to the equity holders of the company 296 105 - 490_
Profiffoss atuisbie o nomcontoling merests. Ty T g
Other comprehensive Income

Comgprehensive income from associates - 4 1 6
Cuﬁén& t_ra:sration di%fe-rer-nces T ’ (73) {26) (Q_Ell_
btheri!é;; in o{hér coa'\;;r;\ensive income T I T T T s

Total comprehensive income 229 110 339
Attributable to the equity holders of the company 210 86 :26_
AEmb;mt;e fo r:lon-con?roﬁ\gAimereé{s_‘ T T 7(1 1} T E:-!_ T 13
‘Basic/ diluted earnings per share (USD) T o T 6.63 T 235 ) 898
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Cont. note 21 Change in classification of asset - restated financial figures

RESTATED FINANCIAL FIGURES FOR THE PERIOD ENDING 31 DECEMBER 2022

Balance sheet
I I e e )
[ apories | ssmmans | rovorod | s rooones | advsments | resotes
Assets
Evestments?njo?n(vénft?rés—ag\g ass-ocgtgg T ST |0§3 o 556 o TﬁAdg 134:2 T 6—20-
Financial assets to fair value s med  ws| ez s
Qther non current assets T oo or 5;1_ D h ’ 923 | 545 o
Total non current assets 2702 (27) 28675 2898 a3
Total current assets 746 746 730
Total assets 3448 2n 3421 3628 a3
Equity and liabilities
“Attributable to equity hokders of the parent T T gae 7T T aot T These | am2 T T e a2
Non-controfing interests T T T m T aa s 77 " 160
Total equity 2230 127} 2203 2355 83 2438
Total liabilities 1218 1218 1273 1273
Total equity and llabilities 3448 27 3an 3628 83 371

Cash flow statement

USD mill

s | e ||

Profit before tax 134 440
‘Sr;r-;of_{pro‘ﬁ_tl}lus; ;mmjoint ver-|ture'5'.a;1-(.] associatés - T T T h (102} 7657)
Changes in Q_\ml_u; Enancial assets _— 7 T ' o T o T Rlﬁ o -5
Eir:;;;;?; (}l;cﬁme]lexpeﬁs;s ) co e/ T T ’ 13 - 3.6
‘Other net cash fiow provided by operating acthities ] B - ] 1g)
Net cash provided by operating activities 64 64
Dividend received from joint ventures and associates 37 33 50
Erbceeds frgr;w d‘ividend and sale of ﬁr-la“naal investments T ) 7 ’ T o ‘G‘E‘; T -(Gf 55
Other r;el cash flow pmvided by investing acti-\n-';iwes- i o (é%l o o (557)
Net eash flow from investing activities 6 6
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Note 22 Contingencies

The size and global activities of the group dictate that companies in the group will be
invohved from time to time in disputes and legal actions.

The group is not aware of any financial risk assaciated with disputes and legal actions
which are not largely covered through insurance arrangements. Nevertheless,

any such disputes/actions which might exist are of such a nature that they will not
significantly affect the group's financial position.

Note 23 Alternative performance measures

Alternative performance measures
This section describes non-GAAP financial alternative performance measures (APM)
that may be used in the guarterly and annual reports and related presentations,

The fallowing measures are not defined nor specitied in the applicable financial
reporting framework of IFRS. They may be considered as non-GAAP financial
measures that may include or exclude amounts that are calculated and presented
according ta the IFRS, These APMs are intended to enhance comparability of the
resuits, balance sheet and cash flows from period to period and it is the group’s
experience that these are frequently used by investors, analysts and other parties.
Intemally, these APMs are used by the management to measure performance ona
regular basis. The APMs should not be considered as a substitute for measures of
performance in accordance with IFRS.

EBITDA is defined as Total income (Operating revenue and gain/loss} on sale of
assets) adjusted for Cperating expenses. EBITDA is used as an additional measure of
operational profitability, excluding the impact from financial items, taxes, depreciation
and amortization.

EBITDA ad]usted is dafingd as EBITDA excluding certain income andfor cast items
which are not regarded as part of the underlying operational performance for the
period. The group does not report EBITDA adjusted on a regular basis, but may use it
on a case by case basis to better explain operational performance.

Note 24 General accounting policies

SUMMARY OF MATERIAL ACCOUNTING POLICIES

This note provides a list of the significant accounting policies adopted in the
preparation of theses consolidated financial staternents to the extent they are not
disclosed separately in the other notes in the consolidated financial statements or

* in the notes of the financial statements of the parent company. Accounting policies

have been consistently applied to all the years presented, unless otherwise stated.

New and amended standards adopted by the group
The following are new or amended to standards and interpretations have been issued
and become effective during the current period:

Amendment to 1AS 1 Disclosure of Accounting Policies. The amendment requires an
entity to disclose material accounting poficy information, The group has assessed
the new requirements arising from the amendment and conducted an update of
accounting policy information disclosed in the group’s financial statements notes
disclosures,

Amendment to IAS 12 International Tax Reform — Pillar Two Model rules. The
amendment includes a mandatory temporary exception to the accounting for
deferred taxes arising from the jurisdictional implementation of the Pillar Two model
rules. In adaition, the amendment introduces disclosure requirements for affected
entities in relation to entities exposure to Pillar Two income taxes arising from that
legislation. Refer to Nate 9 - Tax for more information.

Other new or amended standards and interpretations rssued during the current period
are not expected to have material impact on the entity in the current or future periods.

New standards and interpretations not yet adopted

Certain new or amended accounting standards and interpretations have been
published that are not mandaiory for 31 December 2023 reporting perieds and have
nat been early adopted by the group. These standards are not expected to have a
material impact on the entity in the cusrent or future reporting periods.

Risks factors related to climate and erwvironmental changes as well as regulatory
changes respending to such changes are taken into consideration when assessing
the risk of events occuring that could significantly affect the group’s financiat
position. The group has not identified any material exposure that could significantly
affect the group's financial position.

EBITDA margin is defined as EBITDA as a per cent of of Tatal income.

EBITDA margin adjusted is defined as EBITDA adjusted as a per cent of Total
income, with Total income also adjusted for the same income elements as those
which have been adjusted for in EBITDA adjusted.

EBIT is defined as Total income (Operating revenue and gain/(loss) on sale of assets}
less Operating expenses, Other gainloss and depreciation and amortization. EBIT

is used as a measure of operational profitability excluding the effecis of how the
operations were financed. taxed and excluding foreign exchange gains & losses.,

EBIT adjusted, EBIT margin and EBIT margin adjusted will, if used, be prepared in
the same manner as described under EBITDA,

Netinterest-bearing debt (NIBD) is defined as total interest bearing debt (Non-
current interest-bearing debt and Current interest-bearing debt) less Cash and cash
equivalenets and Current financial investments.

Equity ratio is defined as Total equity as & percent of Total assets.

Enterprise Value (EV)is defined as the market capitalization of a company.plus NiBD.

EV/EBITDA is desfined as Enterprise Value (EV) divided by EBITDA.

FOREIGN CURRENCY TRANSLATION

Functienal and presentation currency

Items included in the financial statements of each of the group’s entities are

measured using the currency of the primary ecanamic envirenment in which the

entity operates (the functional currency’). The exceptions are investments activity

in Malta, where Australian dollar (ALD} is the functional currency and the parent .
company Wilhelmsen Maritime Services [WMS AS) has US dollar (USD). The

consolidated financial statements are presented in USD. rounded off to the nearest

whole million,

The presentation currency of the separate statements of the parent is NOK which
is also its functional currency. The accounts are rounded off to the nearest whole
thousand.

Translations and balances
Foreign currency transactions are translated into the functional currency using the
exchange rates at the dates of the transactions.

Foreign exchange gains and losses are presented on a net basis in the income
statement, within finance income/expenses.

Business combination

The acquisition method of accounting is used (o account for all business
combinations, regardless of whether equity instruments or other assets are acquired.
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Note 25 Events after the balance sheet date

In January 2024, Wilhelmsen Ship Management, a fully owned subsidiary of Wilh. No other materiat events cccured between the balance sheet, date and the date
Wilhelmsen Holding ASA together with MPC Capital agreed to acquire 100 % of the when the accounts were presented providing new infarmation about the conditions
company Zeaborn Ship Management. The closing of the transaction is expected for pravailing on the balance sheet date.

{1 2024 and is subject to approval by the competent antitrust authorities.
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‘ ! O p ‘ ‘ ! People have always been key to the

Wilhelmsen group. An experienced and
' highly skilled workforce leads to quality,

expertise, and value for customers.

in addition, a sharp focus on equality, ;

diversity and inclusion and employee

development, has and will continue to be

the Wilhelmsen way of working.
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Income statement Wilh Wilhelmsen Holding ASA

Operating Income il 34030 35343

Operating expenses

Employee benefits 2 (94 468) (106 778)
Operating expenses 1 {59 474) (53891
Depreciation, amortisation and impairment 34 (7 038) (4397
Total operating expenses {160 976} {165 666)
Operating profit/(loss} (126 946) {130 323}
Financial income/{expenses)
Net financtal income 1/4 2541250 704 592
Net financial expenses 1/4 (76 676) (101 875}
Financial income/{expenses) 2464 574 602717
Profit before tax 2337628 472394
Tax incomel{expense) 5 (54 088) 74 552
Profit for the year 2283538 546 346
=== = Transfersandallocations™—— "=— = — ==~ “— " === - "= -~ = T - e smmme—s s e =T e
To equity ° 1664828 145726
Proposed dividend 441937 267 480
lnterim dividend paid 176 775 133 740
Total transfers and allocations 5 2283539 546 948
Comprehensive income Wilh.Wilhelmsen Holding ASA
NOK thousand - 2023
Profit for the year 22835638 546 846
il St A, —— e T L L
Items that will not be reclassified ta the income statement
Remeasurement postemplayment benefits, net of tax (5851) 5789
Tetal comprehensive income 2277689 552735
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Balance sheet Wilh.Wilhelmsen Holding ASA

PAGE 76

NOK thousand 31.12.2023 31.12.2022
ASSETS
Non current assets
Deferred tax assets 5 88778 141899
Intangible assets o E 0320 6592
Properties and other tangiole assets T 3 13377 8344
Rig-m-o_f-use-;és-; T T o i 4 41685 46;9-6:
T T E 6326989 5594516
Fi}\a cial assets to fair value ) ) T ﬁ771; o 76075 T )
gut—jle-a.ser;:;eivable T T o 415 2121385 -
Omernencunentasses 0 T U0 ) 15 4048
Total non current assets 6812 469 6080411
Current assets
Current financial investments 814 1263938 1024870
?é(;e_a_nd ;t;'];—r;ceivables o Tttt T - B 1-5 102107 . 3 4-25
Siblease receivable T T Tans 34067 32708
Other currentas;é?s T ’ 7 - o i -101 - 68 180 B 11;3 72:1'
bésh and cas;\ équh}alents T ’ o 7 o ‘ 9 636 489 1ié30i3
Total current assets 21057482 1313137
Total assets ’ B 915_2‘5; 7393548
EGQUITY AND LIABILITIES
Equity
Paid-in capital 1 891 600 891 600
TReteined sarnings and other ceserves o T T B 5940774 5385736
Total equity 7832374 6277336
Non current liabilities
Pension liabilities 12 74417 66 900
El:l-:;u;rent lease liabilities ToTTTrTm T T T Tttt o s 253 680 o 2é1_g—;7_—
Total non current liabilities - 328 OSZ . 358817
i
Non current liabilities ) . *
Public duties payable o N 5278 4853
?rz;de and other payables T i T T B 15 9055 i 7 l"i Oﬁ
Current portion of lease babifties : o e 38236 6517
Other current lablies ) ) T 1015 705 212 704947
Toatal current liabilities 757781 757 398
-.8918 252 7393549

Total equity and liabilities

Lysaker, 20 March 2024
The board of directors of Wilh. Wilhelmsen Holding ASA
Electronically signed

Carl E Steen (chair}

Trond Westlie

Morten Borge

Rebekka Glasser Herlofsen
Ulrika Laurin

Thomas Wilhelmsen (group CEO}
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Cash flow statement WilhWilhelmsen Holding ASA

NOK thousand Note

Cash flow from operating activities

Profit before tax 2337628 472384
Financial fincomeliexpenses T C T T pdsasTa (602717)
;Jeprec;ago;:a%ozi‘sami;n;a{rm;nt— T o o 7 T _—3;47 7036 7 ;9-9-7— ’
Elt;;r‘tgain]llcs-s _—- T T e oo T Tr 2922 ST
(:‘.hang;ir} n;t}ension avsrsvétlliabilit\} T o B - N 16 - 4 1(52
Changeinworking::apital D - B o 55017 ﬁi‘—m
Withholding tax [paidiieceived T B T T T 682 (7149
Net cash provided by operating activities {61 273) (100 150}
Cash flow from investing activitles

Dividend/group contribution received from group companies 15 2197628 687 195
‘vestments in tangible and intangible assets I T T T T T T o (iess | (6592
-N:st_proceeds from sale of entity - T ’ ’ T T 6— o 706 - o
Fve;tments%5u€sidw‘aries,joint:veﬁture;;&és_s;ciates T - T T 7*67 {656 584) - (:17771 759_)
‘Repayrnent of tinancrialsublea;éw o - - T o 4 ) 32708 T 747[]?!;6_
Loans (tolkom subsidaries, cashpool S T T T 126803 (101118)
Pro-ceeasrﬂ:omsmeofrﬂrrxawl:ia"r estments ' T oo T 2639-6:‘:
Purchase of current financial investments T T 146432 (169942
_E);videﬁa a;d otﬁ;:ﬁﬁa;\::ial in:;mrerréceiveé f;ér; ﬁnancialasset_é— Tt ’ o T 36186 T -1 ;87

_ ____ Iniarest received inchuded interest of sublease receivable - —- T +-. 25054 - 15744~

Net cash flow fram investing activities 1608 215 336722
Cash flow from financing activities

Net proceeds from issue of debt after debt expenses . 600 000 755 GO0
Ee;;s:mem ofdebtk T T o ’ T T 1977 671) B (65-5 m
hepayn;\;nt*m[é;ée fiabilities o - T T 43 292i‘g7 (2;9?);;
Interest paid included inleres;(-){f}n;ncial Ieasgae't;t”r T T o o {10477 ﬁ—_aﬁ
Cash rom/ito) financial derivatives o T o o B @warm -
‘Netpurchase of own shares T o posasa
Dividend to sharehaolders T T T T T T B (444 255)‘—7‘ ’ 7(31266?)‘
Net cash flow from financing activities (1025 761) (276 276}

\

Net inerease in cash and cash equivalehts D 518 182 (39 704)
"Cashand cash equivalents at the beginning of the period T T/ T T T 118308 158012
Cash and cash equivalents at 31.12 Gam 118308

The campany has several bank accounts in different currencies.
Unrealised currency effects are included in net cash provided by operating activities.

Wilh, wilhe!msen Holding ASA Annual repart 2023

28.05.2025 ki 20:09 Brgnngysundregistrene

Side 79 av 122



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 995277905

Keyfigues | Content | Group CEO'setatement | Diwectors'report | Accountsandnotes—group | ACCOUNTS AND NOTES - PARENT COMPANY | Corporate structure PAGE 78
Equity WilhWilhelmsen Holding ASA

STATEMENT OF CHANGES IN EQUITY

NOK thousand Note Share capital Own shares | Retained earnings Total
Current year's changa in equity

Equity 31.12.2022 891 600 5385736 6277 336
Interim dividend paid (176 7275 (176 775)
Praposed dividend {441937) (447 837)
Purchase of own shares {8 000) {101 500 {109 500)
Sale of own shares 274 3880 4154
Repayment of previous years dividend 1407 1407
Profit for the year 2283539 2283539
Comprehensive income for the year 15851) {5851}
Equity 31.12.2023 11 891 600 {7 7286} 6948500 7832374
NOK thousand Share capital Ownshares | Retained earnings Total
Current year's change in equity

Equity 31.12.2021 881 600 5234221 61258821

(133 740 (133 7401

[nterim dividend paid

_ - —Proposeddividend — —— - . . (267 480) .
Profit far the year - o -7 "%94_6‘ '
Comprehensive income fortheyear T C 7 T s7me
Equity 31.12.2022 891600 5385736 6277 336

At 31 December 2023 the company’s share capital comprises 34 000 C00 Class A
shares and 10 580 000 Class B shares, totalling 44 580 000 shares with a nominal
value of NOK 20 each. Class B shares do nat carry a vote at the general meeting.
Otherwise, each share confars the same rights in the company.

In May 2023 the company aquired 400 000 own shares {300 000 A - shares and

100 000 B - shares). In Novernber 2023, a total of 13 700 own A- shares were sold

to employees as part of the employee share program. At 31 December 2023 the
company had 386 300 own shares (corresponding figures at 31 December 2022 was
nil own shares). )

The proposed dividend for fiscal year 2023 is NOK 10.00 per share. A decision on the
proposal will be taken by the annual general meeting an 2 May 2024.

Dividend for fiscal year 2022 was NOK 10.00 per share, with NOK 6.00 per share paid
in April 2023 and NOK 4.00 per share paid in November 2023.
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Note 1 Combined items, income statement

NOK thousand “ 2023 2022

CPERATING INCOME

Other income 3397 1137
Income from group companies T - E ’ 35555 “:;4265 )
Qther gainflloss} - T T ’ (2922 -
Total operating income 34030 35343

OTHER OPERATING EXPENSES

Expenses to group companies 15 {14 387) (11962
Communication and IT expenses o - o ) ('6 At-)iln {7352}
E;lerna!services 2 7 (22 BOé] ——*7174'7?5—)
Travel and meeting expenses - o li?243 MM__T;IQST
Marketing expenses T T T ) T ’ l.?; 53“}1-.‘ _———-(—2-;3;)—
Lease expenses - o 6724) ——_—[;35
Other expenses T T T T T T gy (10968
Total other operating expenses {59474) {53891}

FINANCIAL INCOME/(EXPENSES)

Finangial income

Investment management

Interest income

=~ Interest income financial sublease ==~

Dividendigroup contribution from associates and subsidiaries 15 224353 687 195
Other financial income 15 117 941
Total financial income ! v 2541250 704 582

Financial expenses

Investment management 8 (52211)
Interest expenses (10477 8411)
Interest expenses financial lease 4 {12511) (11903)
QOther financial expenses. 15 (53688 (29 349)
Total financial expenses {76676) {101 875}
Net financial income N 2464574 602717

Note 2 Employee benefits

NOK thousand Note 2023 2022

Payroll (63888) (82638)
Payroll tax (14587} 8sin
Pension cost 12 (12513} (12576)
Qther remuneration (3 468) (2753)
Total employee benefits {94 466) {106 778}
Average number of employees R 30 35

Detailed remuneration disclosures are provided in the remuneration report,
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Cont. note 2 Employee benefits

EXPENSED AUDIT FEE [EXCLUDING VAT)

Statutory audit {758) 868
Toxstvisorylee ST T T ‘ ) )
Other assurance senices ) ) ] T - {419}

Total expensed audit fee (1179} (837}

Note 3 intangible and tangible assets

NOK thousand Intangible assets Other tangible assets

Costat01.01 12976 10582 9084 32642
Additions 5029 5510 59 10688
Reclass 143} (3388) (3 429)
Cost at 31.12 17 962 16082 5757 38811
Accumulated depreciationfamortisation at 01.01 (6 384) (47154) {6609 (17 708}
Depreciatioryamortisation {1 292) {535} (2) {1828)
Reclass 43 3386 3429
Accumulated depreciationfamortisation at 31.12 (7 633} (5248) 3224) 16 105)
Carrying amounts at 31.12 10329 10844 2533 23705
Deprecistion/amortisation intangible and tangible assets (1828
Depreciation of right-of-use assets (5207)
Total depreciation 2023 {7036)

2022

Costat01.01 6383 10582 9084 26050
Additions 6692 6582
Reclass

Costat 31.12 12976 10582 9084 32642
Accumulated depreciation/amortisation at 01.01 {6324) (4 290) (6 448) {17 063)
Depreciation/amortisation {59) ) (423) {160 643}
Reclass

Accumulated depreciation/amortisation at 31.12 (6 384) 14714 (6 608) (17 708)
Carrying amounts at 31,12 - 6592 5868 2475 14936
Depreciation/amartisation intangible and tangible assets. 643}
Depreciation of right-of-use assets - {4 354}
Total depreciation 2022 {4997)
Usefu life 3-5years Upto 25 years 3-10years

Amartisationdepreciation schedule Linear Linear Linear
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Note 4 Right-of-use assets and lease liabilities

THE LEASE CONTRACTS subleased to group company. The right-of-use assets relate to internal lease of
The company has leases related to property and land. The main part of the leasing the company’s location in Strandveien 20.
liabifity refers to headquarter and parking places. The external lease of headquarter is

Summary of the lease liabilities in the financial statements

NOK thousand

Lease liability 01.01 328434
Cash payments for the principal portion of the lease liability {49028)
Interest expense on fease liabilities 12811

Lease liability 31.12 291917

2022 J

Lease liability 01.01 309 435
Cash payments for the principal portion of the lease liability {43 281}
Cash payments for the interest portion of the lease liability {13 646)

Interest expense on lease liabilities

Additions and remeasurements

~Change in estimates™
Lease liabllity 31,12 328434

All financial lease is leased from external party

Summary of sublease receivable

NOK thousand

‘@ l
Subleise receivable 01.01 N 278961
PR - i — i+ = e+ e e SR, e i s - B
Repayment of sublease receivable {32 708}
Tota! financial sublease receivable 31,12 246 252
Non current sublease receivable 212185
Current sublease receivable 34067
Total financial sublease receivable 31.12 246 252

2072 |

Sublease receivable 01.01 B 273585
New sublease agreementsichange of estimates - 4?73;
Repayment of sublease receivable - T (40 356)
Total financial sublease receivable 31.12 278 961
Non current sublease recefvable 246 252
Current sublease receivable 7 o - T T T 308
Tota! financial sublease receivable 31.12 2781961

Praperty including parking places are subleased to the subsidiary WilService AS in 2023 and 2022,
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Cont. note 4 Right-of-use assets and lease liabilities

Summary of right of use assets not subleased to subsidlary

NOK thousand Property

2023

Right-of-use assets at 01.01 62443
Right-of-use assets cost at 31.12 62 443
Accumulated depreciation at 01.01 (15 548)
Depreciation 3 (5 207}
Accumulated depreciation at 31,12 (20 755)
Carrying amounts 31.12 41689

2022

Right-of-use assets at 01.01 45776
Additions and remeasurements 16 368
Change of estimates 300
Right-of-use assets cost at 31.12 62443
ce— .. focumulated depreciationat 0101 e e (11838
Depreciation 3 {4 354)
Change of estimates 442
Accumulated depreciation at 31.12 (15 548}
Carrying amounts 31.12 46 896
I N
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Note 5 Tax
All ion of tax ir fi wse) for the year
Payable taxMithholding tax 682 (7149)
Change in deferred tax (54 771) B1701
Total tax Income/{expense)} (54 089) 745852
Basis for tax computation
Profit before tax 2337628 472384
22% tax (514 278} (103827}
Tax effect from
Net permanent differences 459 507 138236
Withholding tax 882 243
Reversalimpairment deferred tax asset 40000
Current year calculated tax ir it ) (54 088) 74 552
Effective tax rate 1 2.3% neg.
Deferred tax assets
Tax effect of temporery differences

- =———===-Fixtures - - - - ——— e - - = imemee - === s = 1.248.— 1728 —— -
Current assets and fiabilities ' {814) 1797
Non current liabilties and provisions for #abilities 37945 31903
Tax losses carried forward 50 400 106 470
Deferred tax assets 88778 141898
Deferred tax assets
Deferred tax asset at 01.01 141898 61830
Tax effect of group contribution (45 098} {309)
Charge to equity {tax of OCH) 1650 (1633
Change of deferred tax through income statement (9673) 42610
Reversal of impairment of deferred tax asset 40000
Deferred tax assets at 31.12 1 as778 141899
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Note 6 Investments in subsidiaries and associates

FINANCIAL REPORTING PRINCIPLES

Shares in subsidiaries. joint ventures and associated companies are presented
according to the cost method in the parent company. Group conltribution received
isincluded in dividends from subsidiaries. Group contributions and dividends from
subsidiaries are recognised in the parent company the year for which they are
proposed by the subsidiary to the extent the parent company can controt the

decision of the subsidiary through its shareholdings on the balance sheet date.
Shares in subsidiaries. joint ventures and associates are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may
exceed the recoverable amount of the investment, An impalrment loss is reversed if
the impairment situation is deemed to no lenger exist.

f . Voting share/ 2023 2022
NOKthousand Business affice country ownership share Book value Book value
Associate
Wallenius Wilhelmsen ASA Lysaker, Norway 37.9% 1142684 1142 694
Subsidiaries
Treasure ASA™* Lysaker. Norway 787% 10865301 1043967
Wilhelmsen New Energy AS Lysaker, Narway 100.0% 2128714 2128714
Wilhelmsen Maritime Services AS Lysaker, Norway 100.0% 1264 440 1264 440
WilNor Governmental Services AS ™ Lysaker, Norway 51.0% 10 9498
Wilhelmsen Accounting Services AS *** Lysaker, Norway 0.0% 3622
Wilh. Wilhelmsen Holding Invest Malta Limited **** Valetta, Malta 100.0% 700000
WilService AS Lysaker, Norway 100.0% 1580 1550
Wilh. Wilhelmsen Invest AS Lysaker, Norway 100.0% 26273 23
Wilhelmsen GRC Sdn Bhd Kuala Lumpur, Malaysia 100.0% 8 8
6328988 5594 516
* At31.12.2023 Treasure ASA had nil own shares {31.12.2022: 2 584 566 own shares)
**  impairment of investment in WilNor Governmental Services AS with NOK 8,489 in 2023
**  Wilhelmsen Accounting Services AS was sold to Wilh. Wilhelmsen Invest AS in 2023
= Wilth, Wilhelmsen Holding invest Maita Limited was bought from Wilhe!msen New Energy in 2023
Note 7 Financial assets to fair value
FINANCIAL REPORTING PRINCIPLES
Management determines the classification of financial assets at their initial recognition, with financial assets held for trading carried at fair value. .
NOK thousand 2023 2022
Financial assets to fair value
At 1 January :
Acquisition 76 075
Total financial assets to fair value 76075
Financial assets to fair value
Nordic Corporate Bank ASA 76075
Total financlal assets to fair value 76075
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Note 8 Current financial investments

NOK thousand 2023 2022

Market value asset management portfolio

Equities 891 565 701333
Bonds T S T T T 368937 - £§g47—
Financial derivatives o me T T . N 3436 o *;1_17{
Total current financial investments 1263938 1024970

The fair value of all equity securities, bonds and other financial assets is based on their closing prices in an active market.

The net unrealised gainat 31.12 181 006 60238

The portfalio of financial investments is held as collateral within a securities’ finance facility. See note 13.

Note 9 Restricted bank deposits and undrawn committed drawing rights

NOK thousand

Undrawn committed drawing rights

Undrawn committed drawing rights for 31 December 1191 266 666128

Cash and cash equivalents
Banks 636 489 118308

Total Cash and cash equivalents 636 489 118308

Restricted bank deposits

Banks 17 304 7028
Total restricted bank deposits 17 304 7026
WWH ASA is the owner of the cash pool with the Norweigian subsidiaries as There are no credit line related to the cash pool. The parent company has a bank
participants. Bank balances in subsidiaries are presented as intercompany guarantee far the payroll tax. Per 31 December 2023 the guarantee amounted to
receivables/payables in the parent financial statements. The cash pool covers NOK 20 million {31 Daecember 2022 NOK 10 million).

following currencies; NOK, USD, EUR, SEK, GBP. JPY, AUD and DKK. - )
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Note 10 Current financial investments

NOK thousan.d 2023 2022
OTHER CURRENT ASSETS

Cash paolintercompany receivables 15 40863 3314
Other current assets T qio1a 93 560
Resticted bank deposits a T Q7se 7028
Total other current assets 69 180 133727

OTHER CURRENT LIABILITIES

Next year's instalment on interest-bearing debt 13 300000
Proposed dividend T TTdmesr | 267480
Cash pool intercompany payables 15 - 1?-37 4%8- 23512 B
Qther current liabilities " o509 108955
Total ather current liabilities 705212 704 847

The fair value of current receivables and payables is virtually the same as the carried amount, since the effect of discounting is insignificant. Lending 's at floating rates of interest.
Fair value is virtually identical with the carried amount. See note 14.
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Note 11 Equity

FINANCIAL REPORTING PRINCIPLES
Shara capital and own shares

When the parent company purchases its own shares (treasury shares), the
consideration paid, including any attributable transaction costs net of income tax, is
deducted from the equity atiributable to the parent company’s sharehalders until the

Directors'report | Accounts and notes—group | ACCOUNTS AND HOTES - PARENT COMPANY | Corporate structure

Dividend and group contribution in the parent aceounts
Proposed dividend for the parent company’s shareholders is shown in the parent

shares are liquidated or sold. Should such shares subsequently be sold or reissued,

any consideration received is included in share capital.

The largest sha s at 31 D. ber 2023

PAGERT7

company account as a liability at 31 December current year. Group contribution to
the parent company is recognised as a financial income and curent asset in the
financial statement at 31 Decembier current yaar,

s | s | dmmner | ootiont | kot
Tallyman AS 20784730 2281044 23065774 51.74%
‘Pareio Aksje Norge Verdipapirfond - " 1so2me8 725386 2208878 5.00%
Verdipapirfondet Nordea Norge Verdi "7 38268 1069361 12387629 311%
J.P.Morgan SE - T T Nomi—r;ee__— -__7‘45?;7‘871 o 823 52:1 ;3;@ iﬁ 2.80%
‘Citbank Ewropeple  Nomnee 460547 348865 809 412 182%
‘intertrade Shipping A4S ) 261000 527000 177%
Citbank Europeple a Normines T Ta1ae38 313946 728384  163%
VimnestAS T T T T T T T e T T sazser | joasos 158%
Stiftelsen Tom Wihelmsen T 77 370400 236000 606400 136% B
TheBank Of NewYorkMellon ’ Nominee 277836 297674 575510 1.29% )
Forsvarets Personeliservice o T T T ss2a00 " Tseza00 | 1z26%
JP Morgan SE Nominee 126875 415630 542505 T 122

" T Varner Equities AS T T T 108222 323520 #3747 ° 097%
\MIh.WiIheIms-:zn-}'l_ulE;\g ASA T T T -25_6'556 T _‘{0—06-0‘(—) T 386 300 i 087921 -
Sahtvaleas T T T Tasas2 | 1a3szs 360290 083%  066%
MPPensionPK T - T 7T Trgees 276636 356601  080%
ClearstreamBan;i;\ga._—‘__ T T No_rni:};ee T 33-3.';'61“ T —_4—»—375“ éééﬁéﬁ O?égb .
UBS Europe SE T T Nominee 3193z T oT%%
Verdipapirfondet Nordea Avkastning © 7 02358 165618 " 267978 0.60%
JPMorgan Chase Bank ) Nominee 248356 T Thagsss 056%
Other ST T T ' 77 T 619289 1994341 8613630 19.32%
Total nismber of shares 34000000 10580000 44 580000 100.00% 100.00%

At 31 December 2023 Wilh. Wilhelmsen Holding ASA had 386 300 own shares (corresponding figure at 31 Decermber 2022 was nil own shares).

Shares on forelgners hands

At 31 December 2023, 4 679 625 (13.76%] A shares and 2 860 813 (27.04%) B shares were held by foreign shareholders.
Corresponding figures at 31 December 2022 were 4 737 284 (17.11%) A shares and 2 891 399 (29.39%) B shares.
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Note 12 Pension

Description of the pension scheme
The company’s defined contabution pension schemes for Norwegian employees
are with financial institute, similar solutions with different investment funds.

The company has "Ekstrapensjon’, a contribution plan for all Norwegian employees

with salaries exceeding 12 times the Narwegian National Insurance base amaunt (G).

The contribution plan replaced the company abligations mainly financed from
operation. In addition the company has agreemenis on early retirement. These
obligations are mainly financed from operations. The company has obligation
towards one employee in the company's senior executive management. The
obligation is mainly covered via group annuity policies in Storebrand.

Pensicn costs and obligations include payroll taxes. No pravision has been made far
payroll tax in pension plans where the plan assets exceed the plan cbligations.

The liability recognised in the balance sheet in respect of the remaining defined
benefit pension plans is the present value of the defined benefit obligation at the
end of the reporting period less the fair value of plan assets. The defined benefit
obligations are calculated annually by independert actuaries using the prajecled
unit credit method. The present value of the defined benefit obligation is determined
by discounting the estimated future cash outflows using interest rates of high-
quality corporate bonds that are denominated in the currency in which the benefits
will be paid, and that have terms to maturity approximating (o the terms of the
related pension abligation,

Actuarial gains and losses arising from experience adjustments and changas in

actuarial assumptions are charged or credited Lo equity in other comprehensive
income in the period in which they arise.

Number of peaple covared by pension schemes at 31.12

In employment 1 1
On retirement (inclusive disability pensions)
Total number of peaple covered by pension schemes 1 1

Financial assumptions for the pension calculations

Oiscount rate
Anticipated pay regulation

Anticipated increase in National Insurance base amount {G)

Anticipated regulation of pensions

Anticipated pay regulation are business sector specific, influenced by composition
of employees under the plans. Anticipated increase in G is tied up to the anticipated
pay regulations. Anticipated regulation of pensions is determined by the difference
between return on assets and the burdie rate.

NOK thousand

Pension expenses

T —TTT—
2023 2022 | 31422023

3.60% o 370%° T T3.60%

- 3.50% T 325% 350% 325%
T 6.50% e 350%  3.25%
T 170%  150% 240%  150%

Actuarial assumptions: all calcutations are calculated on the basis of the K2013
mortality tariff, The disability tariff is based on the KU table.

Service cost {1 .995) (825) 2820) (2391} 3919) 6310
Netinterest cost o @5’ (1827 (2 1851 (248) w2 T aes
Cost of defined comtributionplan {7 508) (7 508) (5.088) 1 (5008)
Net pension expenses (9 861} {2652} (12513} (7 735) (4 841) (125786}
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Cont. note 12 Pension

NOK thousand

Remeasurements - Other comprehensive income

PAGE 89

2022

Effect of changes in financial assumptians 5087 {4962)
Efect of experiance adjustments T T T 1577 @ies)
(Retur;{) nr-l [_)Ian éssét—smﬁi_n_g-imeres-t lncor-n;] ’ o s T/ T o 837 i —(ﬁ
Gross remeasurement {galn) loss included in OCI 7501 {7 454}
Tax effect {1650) 1665
Remeasurement (gain) loss recognised in GCI - net of tax ‘_5351 {5789)
Pension obligatlons
Defined benefit obligation at end of prior year 87100 88421
E&ngsrt’w__“_m-“- ’ o ) T T T - 2820._ 653707
lnterestexm;nse T 7 T S e 297 h ;316
EE;eEtanmenrs from plan - T T {1738 (.1 704}
Effect of ch;ng;s n financialags_;n;pt-ion; T T T ToTTT T T 5 087- —?4_982-]
Effect of experience adjustments T ‘_ T B 1577 T (2195)
Pension obligations 31.12 97817 87100
Fair value of plan assets
“~ Fair value of plan assets at end of prior year ——— === T e - ~wae = == 20200 = - —=—=18 200 - —
-Interest income R ) o T 786 - 56:1;
Employé;céﬁtribufio:sv ST T N T ’ 3613 o _1_53“
j\d:nlalslra'iwe ex;);nses paid fr;m plan- ass_e;; T o T ) (362} . EJ ‘1-2‘l
Return on ;la;\;s-s;t; (excludiné ‘inter’eslriﬁ;t;mer o T T T 837 ) 297
Gross penslon assets 31.12 23400 20 200
Other comprehensive income
Gross pension other comprehensive income 750 {7 454)
Tax effect o T ) T T T (16500 _ME‘;O
Net equity effect 5851 {5814)
NS | 3
Specification of funded and unfunded obfigation
Defined benefit obligation funded 38601
l;e—nédit;er-\éﬁt al |gat|on_unEna=.d i T ) ) S 56216
Farvalueofplanassets e T mmmmm 23400
Net liability 74 417

Premium payments in 2024 are expected 0 be NOK 11 million (2023: NOK 10 million). Payments from operations are estimated at NOK 1.8 million in 2024 (2023: NOK 1.7 million).
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Note 13 Interest-bearing debt

NOK thousand

interest-bearing debt

Bank loan 300 000
Totalinterest-bearing debt (4] 300 000
Repayment schedule for interest-bearing debt

Dueinyear 1 300 C00
Total Interest-bearing debt 0 300 000
Held as collateral within a securities’ finance facility

The portfalio of financial investments 1260502 1024980

The parent company had in addition undrawn revolving facilities at 31 December
2023. The parent company’s financing arrangement provides for customary
financlal covenants related to minimum liquidity, and minimum value adjusted equity
ratio. The company was in compliance with these covenants at 31 December 2023
{analougue for 31 December 2022).

FINANCIAL RISK

See note 14 to the parent accounts and note 18 to the group accounts for further
information on financial risk, and nate 17 to the group accounts concerning the fair
value of interest-bearing debt.

—-————Note14 Financial-risk -

CREDIT RISK

Guarantees

The group's policy is that the parent company will not provide any financial
guarantees.

Cash and bank deposits

The parent's exposure to credit risk on cash and bank deposits is considered to be
very limited as the parent maintain banking relationships with a selection of banks
with strong credit ratings.

LIQUIDITY RISK
The parent’s approach to managing liquidity is to ensure sufficient liquidity to meet its
liabilities, under bath normal and stressed conditions, without incurring unacceptable
losses or risking damage to the parent and group’s reputation.

o
The parent’s liquidity ri§k is considered to be low in the sense that it holds significant
liquid assets n addition to undrawn credit facilities.

FAIR VALUE ESTIMATION -

The fair value of financial instruments traded in an active market is based on quoted
market prices on the balance sheet date. The fair value of financial instruments not
traded in an active market (over-the-counter contracts) are based on third party quotes.

Specific valuation techniques used to value financial instruments include:
Quated market prices or dealer quotes far similar instruments.

The fair value of interast rate swaps is calculated as the preseni value of the
estimated future cash flows based on ctiservable yield curves.

The fair value of interest rate swap option (swaption) contracts is determined using
obiservable vield curve, volatility and time-to-maturity parameters at the balance
sheet date, resulting in a swaption premium,

The fair value of forward foreign exchange contracts is getermined using forward
exchange rates at the balance sheet date, with the resulting value discounted back to
present value.

The fair value of fareign exghar‘ge option contracts is determined using observable
forward exchange rates, volatility, yield curves and time-to-maturity parameters at
the balance sheet date, resulting in an option premium.

The carrying valug less impairment provision of recefvables and payables are assumed
to approximate their fai values. The fair value of financial fiabilities for disclosure
purposes is estimated by discounting the future contractual cash flows at the current
market interest rate that is available to the company for simitar financialinstruments.
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Cont. note 14 Financial risk

NOK thousand

PAGEB1

Fair value

Catrying amount

Interest-bearing debt

Bank lcan

Total Interest-bearing debt at 31.12 0 0
Interest-bearing debt

Bank loan 300000 300000
Total interest-bearing debt at 31.12 300000 300 000

The fair value of financial instrumants traded in active markets is based on ¢losing
prices at the balance sheet date. A market is regarded as active if quated prices

are readily and regularly available from an exchange, dealer, broker, industry group,
pricing service, or regulatory agency. and those prices represent actual and regularly
occurring market transactions on an arm's length basis.

The fair value of financial instruments not traded in an active market is determined
by using valuation techniques. These valuation techniques use observable market

Total financlal instruments and short term flnanclal Investments

- NOK thousand . Note

data where available and rety as little as possible on entity specific estimates. These
instruments are included in level 2. Instruments inciuded in level 2 are FX and IR
derivatives.

If one or more of significant valuation inputs is not based on observable market data,
the instruments are included in level 3.

‘ -ALEVE!Z Toral anee

Financial assets to fair value through income statement

-Bonds 388537 368937
ZEqutes o T 891,565 891565
- Financial derivatives ) o 3436 3436
Financelassetstofarvaie 7 76075 76075
Total assets 31,12 1260502 3436 76075 1340014
2623 i
Financial assets to fair valua through income statement

—Bonds 323647 323647
—Equites R ) 701333
—ﬁnancialdefivatjve_s-_“ oot T T 71_1) ’ B '—-tﬁi-
Totel essets 31.12 1024980 fm 1024970
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Cont. note 14 Financial risk

Financial instruments by category

NOK thousand Mote Financial assets at

amortised cost

Fair value through
income statement

PAGE 82

Total

Assets
Sublease receivable non ¢ 4 212185 212185
Other nan current assats s o ' T 4048 T
Financial pssets to fair value ) S T 76075 76075
Current financial investments ) 8 h ' T ’ o o 1280 50; N ’ A'l 25-0 502 )
Financial derivatives ) 8 i T ’ - 3—-‘{3%»‘
Sublease receivatle P B ’ | © 34067
Other current assets - T ’ h ".71 .20 a
Cash and cash equivalent o e 7. 7 9 ‘ ' o ’ 636 489 - T E-SSA;éé i
Assets at 31.12.2023 1085077 1340014 2435080
] e | oermmees| e
Liabilities
Property lease liabilities non current 4 253 680 253680
Current portion of property lease liabilities . 4 o o N 38 25;5 N i ’ éB 23é ’
e curent R _ SR S -7 1 S
Liabilities 31.12.2023 897 128 997128

e
022
Assets
Sublease receivable non current 4 246252 246252
Gther non current assets T 35912 I R 35912 !
Currentﬂnancmiém\;;:runz;wg: e .Mm_w.__—.......é____.” T 10249880 1024980
Financial dervatives 8 |
Sublease recevable 4 708 32708
Baercurmn?;-s-emt-;mm e e 137152 o ﬁiw;a;g
© Cashandessheguwalet - g 7 77 qigges T L. 7 1308
Assets at 31.12.2022 570332 1024870 1595302
Other ﬁnanciallliabﬂities ‘Fair value through Total
at amortised cost income statement
Liabilities
Property lease liabilities non current 4 291917 291817
Current interest-bearing debt T T 13 - 300000 - i i o o 56666“
Current portion of property Ieaseliabili@éAA Tﬁ' T 7:;5{; oo R __—2«16 517 i
—C-)Ilj\e_r;:;:e—m fiabilities 10 ) o 404 947 I 77““746;3‘4;4
Liabilities 31.12.2022 1033380 1033 380

Seenote 18 to the group financial statement for further information about the group risk factors.
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Note 15 Related party transactions
The ultimate owner of Wilh, Wilhelmsen Holding ASA is Tallyman AS, which controls about 60% of voting shares of the group. Tallyman AS is contralled by Thomas Wilhelmsen.

Shares owned ar contrelled by related party of Wilh. Wilhelmsen Holding ASA at 31 December 2023

Total number % of total % of voting
A shares Bshares of shares shares stock
Thomas Wilhelmsen - group CEC 20834 524 2288210 23122734 51.87% 61.28%
WWH ASA delivers services to other group companies, primarity human resources, Global Business Services delivers accounting services and IT to WWH. Generally,
communication and treasury ("Shared Services™). Shared Services are priced using a cost plus 5% margin calculation, in accordance
with the principles set out in the OECD Transfer Pricing Guidelines and are delivered
Inaccardance with service level agreements, WilService AS delivers in-house according to agreements that are renewed annually.
services such as canteen, post, switchboard and rent of office facilities, Wilhelmsen
NOX thousand 2023 2022
KEY MANAGEMENT PERSONNEL
Short-term employee benefits 23104 24086
23104 24 086
Detailed remuneration discloures are provided in the remunertation report,
NOK thousand 2023
OPERATING REVENUE FROM GROUP COMPANIES
WAWI group 3369 2815
Maritime Services 10109 10120
New Energy 14189 2138
Strategic Holdings and Investments 7888 19133
Operating revenue from group companies 1 35555 34 206
OPERATING EXPENSES TO GROUP COMPANIES
Maritime Services (8456) (3178)
Strategic Holdings and Investments (5811 {8 784}
Operating expenses to group companies 1 (14 367) (11962}
FINANCIAL INCOME FROM GROUP COMPANIES
WAWI! group 1446039 221 364
Maritime Senvices 267 508 300000
New Energy 386099 7222
Strategic Holdings and Investments . 160547 175 401
Financial income from group companies 2260193 703987
FINANCIAL EXPENSES TO GROUP COMPANIES
Maritime Services . . (261 (45)
New Energy : (i 486) (108)
Strategic Holdings and Investments {1285) {5360)
Financial exp to group i (3022) (5 509}
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Cont. note 15 Related party transactions

NOK thousand

ACCOUNT RECEIVABLES AND ACGOUNT PAYABLES WITH RELATED PARTY

Account receivables

PAGE B4

Maritime Services 1119 4189

New Energy 542

Strategic Holdings and Investments 186

Account receivables from group companles 1305 4731

Account payables

Maritime Services 8 (642}

Strategic Heldings and Investments (111 722)

Account payables to group companies (118} (1385)

Cash pool receivables

New Energy 34033 15884

Strategic Holdings and Investments 6 830 17 257

Cash pool receivables from group cempanles 10 48 863 33141

Cash pool payables

Maritime Services (1020) (1572)

New Energy (148 478} (26 579)
~ — "Strategic Holdings and investments = - " - === - = ——— (17968} - - —(361)- s

Cash pool payables to group companies 10 {169 466} {28512)

NON CURRENT LCAN TO GROUP COMPANIES .

Strategic Holgings and Investments 41048 35912

Nan current loan to group companies 41043 35912

CURRENT LOAN TO GROUP COMPANIES

New Energy 100986 26281

Current lean to group companies 100996 26 281

NON CURRENT SUBLEASE TO GROUP COMPANIES

Strategic Holdings and Investments - Wilservice AS 212185 246252

Non currant subleasa to group companies 4 212185 246252

CURRENT SUBLEASE 7O GROUP COMPANIES

Strategic Hoaldings and lrvestments - Wilservice AS 34 067 32708

Current vies 34067 32708

hi, to group

Note 16 Events after the balance sheet date

No material events occurred between the balance sheet date and the date when the aceounts were presented which provide new information about conditions prevailing on

the balance sheet date.
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Partnerships ..

strong partnerships have been
key to performance, growth,
and new markets. Close and
trusted partners are'the reason
Withelmsen continues to shape
the maritime industry.
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To the General Meeting of Wilh. Wilhelmsen Holding ASA
Independent Auditor’s Report

Report on the Audit of the Financial Statements
Qpinion
We have audited the financial statements of Wilh. Wilhelmsen Holding ASA, which comprise:

« the financial statements of the parent company Wilh. Wilhelmsen Holding ASA {the Company),
which comprise the balance sheet as at 31 December 2023, the income statement, comprehensive
income, equity and cash flow statement for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies, and

o the consolidated financial statements of Wilh. Wilhelmsen Holding ASA and its subsidiaries (the
Group), which comprise the balance shest as at 31 December 2023, the income statement,
comprehensive income, equity and cash flow statement for the year then ended, and notes to the
financial statements, including material accounting policy informatian.

" In our opinion

s the financial statements comply with applicable statutory requirements,

¢ the financial statements give a true and fair view of the financial position of the Company as at 31
December 2023, and its financial performance and its cash flows for the year then ended in «
accordance with simplified application of international accounting standards according to section
3-9 of the Norwegian Accounting Act, and .

» the consolidated financial statements give a true and fair view of the financial position of the Group
as at 31 December 2023, and its financia! performance and its cash flows for the year then ended
in accordance with IFRS Accounting Standards as adopted by the EU.

Our opinion is consistent with our additional repart to the Audit Committee.
Basis for Opinion

We conducted aur audit in accordance with Intemational 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 and the Group as required by
relevant laws and regulations in'Norway and the Intemational Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including International Independence Standards) N
(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 {o provide a

basis for aur opinion. , .

To the best of our knowledge and belief, no prohibited non-audit services refarred to in the Audit Regulation
(537/2014) Article 5.1 have been provided.

We have been the auditor of the Company for 14 years from the election by the general meeting of the
shareholders on 25 February 2010 for the accounting year 2010.

Key Audit Matters

Key audit matlers are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide 2
separate opinion on these matiers.

The Group's business activities are largely unchanged compared to last year, We have not identified
regulatory changes, transactions or other event that qualified as new Key Audit Matters for our audit of the

- k)

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no .
Statsautariserte revisorer, medlemmer av Den norske Revisorforening og aulorisert regnskapsfarerselskap

\ . \
K \
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2023 financial statements. Furthermore, Revenue from contracts with customers has the same
characteristics and risks as in the prior year, and therefore continues to be an area of focus this year.

Key Audit Matters

How our audit addressed Key Audit Matter

Revenue from contracts with customers

Revenue from contracts with customers in the
Maritime Services and New Energy segments was
USD 733 million and USD 290 million respectively
for the year ended 31 December 2023.

We have focused on revenue from contracts with
customers because of the significant amounts
involved, and because of the inherent risk of
errars when a business handles multiple revenue
streams that consist of large numbers of
transactions that add up to material amounts.
Further, the inherent risk of errors increases from

required application of management
judgment, particularly in determining the
transaction price and deciding when
performance obligations are satisfied.

We refer to note 3 Revenue from canfracts with
customers, where management explains the
various revenue streams and how they are
accounted far under IFRS 15 - Revenue from
contracts with customers and IFRS 16 -

Leases. Here, management also explains

the different performance obligations, measurement
of the transaction price and whether income should
be recoghized net or grass.

the complexity that sometimes accompanies'the ™

We obtained and studied management's
accounting policy to assess it against relevant
IFRSs. We discussed with management how the
specific requirements of the standards, in particular
IFRS 15 — Revenue from contracts with customers,
were met. We found that we were able to agree
with management about their accounting policies
and that their assessments were reasonable,

To assess the accuracy of recorded revenues, we
tested, on a sample basis, each revenue stream
towards information such as contract terms,

invoicesand'bank payménts-We found that thé
revenue was recorded accurate and in accordance
with underlying documentation.

Further, to assess the determined transaction
prices, we abtained an understanding of the price
for services and preducts, including discounts and
customer bonus through interviews with
management, walkthroughs, and review of process
descriptions. In addition, we obtained and read a
selection of customer contracts to

understand whether the determined prices were in
accordance with the contract terms. We found no
significant deviations in management's
assessments. '

Through interviews with management and review of
a selection of sales documentation, such as
customer contracts and invoices, we obtained an ,
understanding of assumptions applied by
management in deciding when performance
obligations were satisfied. We found that
management's assumptions were reasonable.

We compared the related disclosures in note 3 to
the financial statements for the Group to the
requirements of the applicable financial reporting
framewaork, IFRS. We found that the disclosure
appropriately explained the revenue from contracts
with customers and |ease revenue,
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Other Information

The Board of Directors and the Managing Director (managerment) are responsible for the information in the
Board of Directors' report and the other information accompanying the financial statements. The other
information camprises infarmation in the annual report, but does not include the financial statements and
our auditor's report thereon. Our opinion on the financial statements does not cover the information in the
Board of Directors’ report nor the other information accompanying the financial statements.

In connection with our audit of the financial statements, our responsibiity is to read the Board of Directors’
report and the other information accompanying the financial statements. The purpose is to consider if there
is material inconsistency between the Board of Directors’ report and the other information accompanying
the financial statements and the financial statements or our knowledge obtained in the audit, or whether the
Board of Diregtors' report and the other information accompanying the financial statements otherwise
appears to be materially misstated. We are required 1o report if there is a material misstatement in the
Board of Directors' report or the other information accompanying the financial siatements. We have nothing
to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors' report

e s consistent with the financial statements and _ P

e contains the information required by applicable statutory requfrer;éris;

Qur epinion on the Board of Director's report applies correspondingly to the statements on Corporate
Governance and Corporate Social Responsibility.
Resp'bns(bilities of Management for the Financial Statements i

Management is responsible for the preparation of financial statements of the Company that give a true and
fair view in accordance with simplified application of intermational accounting standards according to the
Norwegian Accounting Act section 3-8, and for the preparation of the consolidated financial statements of
the Group that give a true and fair view in accordance with IFRS Accaunting Standards as adopled by the
EU. Management is responsible for such internal control as managerment determines is necessary to enable
the preparation of financial statements that are free from malerial misstatement, whether due to fraud or
error,

In preparing the financial statements, management is responsible for assessing the Company's and the
Group's ability to continue as a going concem, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the Group
or to cease operations, or has ho realistic alternative but to do so. N

A
Auditar'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 ermor, and to issue an auditor's report that includes
our apinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accerdance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or emor 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 pant of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

s identify and assess the risks of material misstatement af the financial statements, whether due to
fraud or error. We design and perform audit procedures responsive to those risks, and obtain audit
evidence that [s sufficient and appropriate to provide a basis for our cpinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may invalve collusion, forgery, intentional omissions, misrepresentations, or the override of

3/5
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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 and the Group's internal control.

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

e conclude on the appropriateness of management’s use of the going concemn basis of accounting
and, based on the audit evidence abtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's and the Graup's ability to continue
as a going concem. 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 madify our opinion. Our conclusions are based on the audit
evidence obtained up ta the date of our auditor’s repart. However, future events ar conditions may
cause the Campany and the Group to cease to continue as a going concern.

e evaluate the ov ent of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves a true and fair view.

s obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinicn on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

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.

We alsa provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, actlons taken to
eliminate threats or safeguards applied.

From the matters communicated with the Board of Directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to autweigh the public interest benefits of such commitnication.

Report on Other Legal and Regulatory Requirements

Report on Compliance with Requirement on European Single Electranic Format (ESEF)

Opinion

As part of the audit of the financial statements of Wilh. Wilhelmsen Holding ASA, we have performed an
assurance engagement to obtain reasonable assurance about whether the financial statements included in
the annual report, with the file name Wilhelmsen Holding-2023-12-31-en, have been prepared, in all
material respects, in compliance with the requirements of the Commission Delegated Regulation (EU)
2018/815 on the European Single Electronic Format {(ESEF Regulation) and regulation pursuant to Section

415
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5-5 of the Norwegian Securities Trading Act, which includes requirements related to the preparation of the
annual report in XHTML format, and iXBRL tagging of the consalidated financial statements.

In our opinion, the financial statements, included in the annual report, have been prepared, in all material
respects, in compliance with the ESEF regulation,

Management's Responsibilities

Management is responsible for the preparation of the annual report in compliance with the ESEF regulation.
This responsibility comprises an adequate process and such internal control as management determines is
necessary.

Auditor’s Responsibilities
For a description of the auditor’s responsibilities when performing an assurance engagement of the ESEF
reporting, see: hitps:/irevisorforeningen.no/revisionsberetninger

QOslo, 20 March 2024
PricewaterhouseCoopers AS

Thomas Eraurud
State Authorised Public Accountant
(This document is signed electronically)
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Responsibility statement

We confirm, to the best of our knawledge. that the condensed set of financial
staternents for the perfod 1 January to 31 December 2023 have been prepared in
accordance with current applicable accounting standards and give a true and fair
view af the group assets, liabilities, financial position and profit for the entity and the
group taken as a whole. '

Lysaker, 20 March 2024
The board of directors of With. Withelmsen Holding ASA
Electronically signed

Carl E Steen (chair)

Trond Westlie

Morten Borge

Rebekka Glasser Herdofsen
Ulrika Laurin

Thomas Wihelmsen {group CEC}

Wea also confirm, that the Board of Directors’ Report includes a true and fair review of
the development and performance of the business and the position of the entity and
the group, together with a description of the principal risks and uncertainties facing
the entity and the group.
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Strategic Haldings and Investments segment Page 105
Maritime Services segment Page 106
New Energy segment Page 114

Corporate
structure
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- (GOvernance v

governance practices. The well-
defined governance structure and
clear policies and procedures that
are crafted from long-term strategies,
ensure ethical and transparent
operations, and create a robust
governing structure for long-term
resilience.

F I
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At 31 December 2023

N

Wilh. Wilhelmsen Helding ASA, Norway

[ I I |

Wallenius Wilhelmsen ASA, Treasure ASA, Wilhelmsen Maritime Services AS, Wilhelmsen New Energy AS,
Norway 37.87% - Norway 78.68% Narway . - Norway
T | ) |
Maritime Services Segment New Energy Segment

A} I v| I

. Y .

For group company list sorted by segment and busmessl area see below list
Unless otherwise stated, the company is whally-owned.
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Strategic Holdings and Investments segmen

ihelmsen Holding ASA, Norw;

. T . . .
: : P Lo . :
Wallenius . i+ WilNor Governmental | . Wilhelmsen e I " [
! WikelmsenASA | Treasure ASA | | servicesaS | GRCSdnBhd, ' WiServiceAs |- ‘winelmseninest |
! 3787% (I - 1 100% ") ‘ Malaysia e as ;
v ] i
A Pr T ;
! Den Norske + | Olavsvern Group AS | | | Wilh Wilhelmsen
' Amerikalinje AS ! ! 66% i i Invest AS .
! | S T O o : !
" o T oo
. HyundaiGlovisLtd | Wilh. Wilhelmsen |
| Republic of Korea . —, Holding Invest ,
L i !

11.00% Malta Ltd .

PV S

Unless otherwise stated. the company is wholly-owned,

*) 51% owned by Wilh Withelmsen Holding ASA and 48% of the shares are owned by NorSea Group

N o
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Maritime Services

" : ; Wilhelmsen
Wilhelmsen Ship Wilhelmsen Ships Service Wilhelmsen Port Services W'Ih,EImse" Giabal - Chemicais AS,
Management Business Services N
orway
Wilhelmsen Ship Wllhelm_sen Ships Wllhelr_nsen Port lenelmsen Qloba1 Wilhelmsen Insurance
Management Service AS, Services AS, Business Services AS, - Services AS, Norwa
Holding AS, Norway Norway Norway Norway ) Y
Denholm Port
For group company list sorted by segment and business area see below list. — Services Ltd
40%, UK

Unless otherwise stated, the campany is wholty-owned.

Maritime Services

-

Wilhelmsen Maritime Services

Wilhelmsen Globaf Business Services Sdn. 8hd. Malaysia 100.00%
Wilhelmsen insurance Services AS Norway 100.00%
Wilhelmsen Maritime Services AS Narway 100.00%
Wilhelmsen Chemicals AS Norway . 100.00%
™x
Wilhelmsen Globa! Business Services AS Norway 100.00%
Wilhglmsen Maritime Services Invest AS Norway . 100.00%
C-Loop AS Norway 100.00%
Consigli Portuali AS Norway 100.00%
WavesApp AS Norway 100.00%
Ceataec AS ) Norway - 100.00%
Marine Supply System AS Norway 100.00%
Wilhelmsen Business Service Center Sp z 0.0, Paland 100.00%
Denholm Port Services Limited United Kingdom | 40.00%
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Cont. Maritime Services

[Wilhelmsen Ship Management

Wilhelmsen Ship Management Servigos Maritimos do Brasil Ltda. Brazil

Wilhelmsen Marine Personnel d.o.o. Croatia
Diana Wilhelmsen Management Limited Cyprus
Barber Ship Management Germany GmbH & Ca. KG Germany
Verwaltung Wilhelmsen Ahrenkiel GmbH Germany
Wilhelmsen Ahrenkiel Ship Management GmbH & Co. KG Germany
Wilhelmsen Marine Personnel Germany GmbH & Co. KG Germany
Wilhelmsen Marine Personnel Germany Verwaltungs GmbH Germany
Barklav (Hong Kong) Limited Hong Kong
BWW LPG Limited : Hong Kong
Wilhelmsen Marine Personnel (Hong Kong) Limited Hong Keng
Wilhelmsen Ship Management Limited Hong Keng
WSM Global Services Limited Hong Kong
Wilhelmsen Marine Personnet D:0.0. Hungary
Wilhelmsen Ship Management {India) Private Limited India

Wilhelmsen Ship Management Korea Ltd

Wilhelmsen Ship Management Sdn Bhd

RightProc Sdn. Bhd.

Wilhelmsen Ahrenkiel Ship Management BV

Wilhelmsen Marine Personnel (Norway) AS

Wilhelmsen Ship Management (Norway) AS

Wilhelmsen Ship Management Holding AS

WSM Invest AS

Hecla Emissiens Management AS

Korea, Republic of

Malaysia

Malaysia

Netherlands

Norway

Norway

Norway

Norway

Norway

100%

50%

B80%

100%

50%

100%

100%

50%

49%

100%

100%

100%

100%

100%

100%

100%

100%

50%

100%

100%

100%

100%

50%
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oumerst®

Wilhelmsen Ship Management

|

0O0PS {(Panama) S.A Panama 100%
Wilhelmsen-Smith Bell Manning, Inc Philippines 25%*
Wilhelmsen Marine Personnel Sp. z 0.0 Poland 100%
Barklav S.R.L. Romania 50%
Wilhelmsen Ship Management Singapore Pte Ltd. Singapore 100%
RightProc Pte.ltd Singapore 100%
Wilhelmsen Ship Management Denizcilik Ve Ticaret Anonim Sirketi Turkey 100%
Wilhelmsen Marine Persennel {Ukraine) Ltd Ukraine 100%
Wilhelmsen Ship Management (USA), Inc. United States 100%
Wilheimsen Port Services 1

Wilhelmsen Ships Service Algeria S.F.A. Algeria 49.00%*
Cargomax Pty Ltd Australia 100.00%
Hunter Marine Holdings Pty Ltd Australia 20.00%
Hunter Marine Surveyors Pty Ltd Australia 80.00%
Wilhelmsen Port Services (Australia} Pty Ltd Australia 100.00%
WLB Shipping Pty Ltd, Australia 100.00%
WWHI Praperty Australia Pty Ltd Australia 100.00%
Almoayed Wilhelmsen (Ltd} W.LL Bahrain 40.00%*
Wilhelmsen Port Services Antwerp NV, Belgium 100.00%
Withelmsen Port Services Belgium NV Belgium 100.00%
Wilhelmsen Part Services Brasil Ltda Brazil 100.00%
Wilhelmsen Port Services Bulgaria Ltd Bulgaria 100.00%
Wilhelmsen Huayang Ships Service (Beijing) Co,, Ltd, China 50.00%
Withelmsen Huayang Ships Service (Shanghai} Co. Ltd. China 49.00%
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Cont. Maritime Services

ounershie®
Wilhelmsen Port Services

Barwil Arabia Shipping Agencies SAE Egypt 50.00%*
Barwil Egytrans Shipping Agencies S.A.E. Egypt 49.00%*
Scan Arabia Shipping Agencies S.A.E. Egypt 49.00%
Auxiliaire Maritime SAS France 100.00%
Wilhelmsen Marine Products France SAS France 100.00%
Thilisi Dry Port LLC Georgia 55.00%
Wilhelmsen Ships Service Georgia Ltd Georgia 50.00%
Wilhelmsen Port Services Germany GmbH Germany 100.00%
Withelmsen Port Services Hamburg GmbH Germany 100.00%
’ Wilhelmsen-Por;t-Ser:ic:(gltrnrra;taﬁr] Limited 7 T éibmhar o 100.00% T N
Wiltrans (Gibraltar) Limited . Gibraltar 100.00%
Wilhelmsen Port Service (Gibraltar} Limited Greece 160.00%
‘Wilhelmsen Part Services (Hong Kong) Limited Hong Kong 100.00%
Withelmsen Port Services India Private Limited India 100.00%
Barwil For Maritime Services Co. Ltd. iraq 100.00%
Iragi-Norwegian Co For Marine Navigation & Maritime Services Ltd Iraq 100.00%
Wilhelmsen Port Services Japan Co., Ltd. Japan 100.00%
Wilhelmsen Port Services (Japan) Pte. Ltd. - Japan Branch Japan 100.00%
Wilhe!msen Ships Service Ltd. (Kenya} Kenya 100.00%
Wilhelmsen Hyopwoon Port Services Lid Korea, Republic of 50.00%
Alghanim Wilhelmsen Shipping CoW.L.L Kuwait 49.00%
Wilhelmsen Freight & Logistics Sdn Bhd Malaysia 100.00%
Wilhelmsen Port Services Malaysia Sdn Bhd Malaysia 100.00%
Wilhe!msen Ships Service Haldings Sdn. Bhd, Malaysia 100.00%
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Cont. Maritime Services

'r;ilhelmsen Port Services

-

Wilhelmsen Ships Service Malta Limited

wilhelmsen Ships Service (Mozambique}, Limitada

Diize BV.

Wilhelmsen Port Services Holding BV.
wilhelmsen Port Services Rotterdam BV.
Wilhelmsen Port Services Terneuzen BV.
Wilhelmsen Port Services Amstardam BV.
Wilhelmsen Port Services Limited
Wilhelmsen Part Services AS

Withelmsen Port Services Norway AS

Wilhelmsen Towell Co. L.LC.

Wilhelmsen Port Services, S.A.

Intertransport Alr Logistics, S.A.

Lowill S.A.

Scan Cargo Services S.A.

Transcanal Agency, S.A.

Wilhelmsen-Smith Bell (Subic), Inc.

Wilhelmsen-Smith Bell Shipping. Inc.

Wilhelmsen Port Services Sp.z 0.0

Argomar - Navegacao e Transportes, S.A.
« Perez Torres Portugal Lda

Wilhelmsen Port Services Portugal S.A.

Wwilhelmsen Ships Service QFZ LLC

Wilhelmsen Ships Service Qatar Ltd.

Malta

Mozambique

Netherlands

Netheriands

Netherlands

Netherlands

Netherlands

New Zealand

Norway

Norway

Oman

Panama

Panama

Panama

Panama

Panama

Philippines

Philippines

Poland

Portugal

Partugal

Portugal

Qatar

Qatar

100.00%
100.00%

50.00%
100.00%
100.00%
100.00%
100.00%
100.00%

100.00%

1 00.00“;5

60.00%
100.00%
100.00%
100.00%
100.00%
100.00%

50.00%
40.00% "
100.00%
100.00%

50.00%
100.00%
10000%

0.00%*
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Cont. Maritime Services

Coumry ounersnip e
Wilhelmsen Port Services

Wilhelmsen Port Services Romania S.R.t. Romania 100.00%
Wilhelmsen Ships Service 000 Russian Federation 100.00%
Wilhelmsen Port Services (S} Pte. Ltd. Singapore 100.00%
Wilhelmsen Port Services Global Pte, Lid, Singapore 100.00%
Wilhelmsen Port Services {Japan) Pte. Ltd, Singapore 100.00%
Barwil (South Africa) Pty Ltd South Africa 100.00%
Krew-Barwil (Pty) Ltd, South Africa 49.00%
Withelmsen Part Services South Africa (Pty) Ltd South Africa 100.00%
Wilhelmsen Port Services Spain S.L Spain 100.00%
. " ‘Wikhelmsen Port Service Canarias SA N C Tspan ’ : o :71 oo.do%iy i
Qcean Shipping Co. Ltd Sudan . 0.00%*
Wilhelmsen Port Services Sweden AB Sweden 50.00%
Wilhelmsen Port Services (Taiwan) Inc. Taiwan {Pravince of China) 100.00%
Wilhelmsen Ships Service Limited [Tanzania) Tanzanla, United Republic of 48.00%*
Wilhelmsen Port Services (Thailand) Ltd. Thailand 48.00%*
Wilhelmsen Denizcilik Hizmetleri Ltd. St Turkey 100.00%
Wilhelmsen Ships Service Ukraine Ltd. Ukraine 100.00%
Triangle Shipping AgenciesLLC United Arab Emirates 49.00%*
Wilhelmsen Marine Products LLC -Abu Dhabi United Arab Emirates 49.00%*
Withelmsen Port Services LLC United Arab Emirates 50.00%*
Wilhelmsen Part Services LLC - Fujairah United Arab Emirates 42.50%
Wilhelmsen W P S Dubai Port Services LLC United Arab Emirates 49.00%"*
Barwil Abu Dhabl Ruweis LLC. United Arab Emirates 0.00%*
Wilhelmsen Port Services. Inc. United States 100.00% v
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Cont. Maritime Services

I Wilhelmsen Part Services

Wilhelmsen Sunnytrans Co.. Ltd Vietnam 49,00%

International Shipping Co. Ltd. Yemen 0.00%*

Wilhelmsen Ships Service

Wilhelmsen Ships Service Argentina S.A. Argentina 100.00%
Wilhelmsen Port Services Belgium NV Belgium 100.00%
Wilhelmsen Ships Service do Brasil Ltda. Brazil 100.00%
Withelmsen Ships Service Bulgaria Ltd Bulgaria 100.00%
Wilhelmsen Ships Service Inc. (Canada) Canada 100.00%
Wilhelmsen Ships Service (Chile) S.p.A. Chile 100.00%

I -« =

Withelmsen Ships Service Co., Ltd. {China]

China 100.00%

»Wilhelmsen Ships Service Cyprus Ltd Cyprus 100.00%
Wilhelmsen Ships Service A/S Denmark 100.00%
ShipDan ApS Denmark 100.00%
Navadan A/S Denmark 100.00%
Wilhelmsen Ships Service LLC - Free Zone Egypt 100.00%
Wilhelmsen Ships Service Oy Ab Finland 100.00%
Wwilhelmsen Marine Products France SAS France 100.00%
Wilhelmsen Ships Service GmbhH Germany 100.00%
Wilhe!msen Ships Service Hellas S.A, Greece 100.00%
Wilhelmsen Marine Products India Private Limited India 100.00%
Wilhelmsen Ships Service S.p.A. Italy 100.00%
Wilhelmsen Ships Service Co. Ltd {Japan) Japan 100.00%
Wilhelmsen Ships Service Co.. Ltd (S.Korea) Korea. Republic of 100.00%
Wilhelmsen Ships Service Trading Sdn. Bhd. Malaysia 100.00%
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Cont. Maritime Services

nerse

’anhelmsen Ships Service

PAGE 113

Uniter De Mexico, S.A. de CV.

Wilhelmsen Ships Service BV.

Whhelmsen Marine Products Contracting AS
Wilhelmsen Ships Servica AS

Wilhelmsen Ships Service, S.A.

Wilhelmsen Ships Service Phitippines Inc.
Wilhelmsen Ships Service Polska Sp. zo.0.
Havtec Pte, Ltd.

Unitor Cylinder Pte. Ltd.

) W'll;elmsen Sh}ps Service (S} Pt;. Ltd.
Timm Stovakia s.ro
wilhelmsen Ships Service Spain S.A.
Wilhelmsen Ships Service AB
Withelmsen Lolistik Hizmetleri Ticaret Ltd. Sti
Wwilhelmsen Ships Service (LLC.)
Wilhelmsen Ships Service AS - Dubai Branch
Withelmsen Marine Products LLC ~ Abu Dhabi
wilhelmsen Ships Service Limited (UK)
Unitor Holding Inc.

Wilhelmsen Ships Service Inc. (USA}

* additional profit share agreement

Mexico
Netherlands
Norway
Norway
Panama
Philippines
Poland
Singapore

Singapore

Sing-la-pore
Slovakia
Spain
Sweden
Turkey
United Arab Emirates
United Arab Emirates
United Arab Emirates
United Kingdom
United States

United States

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
: 00.00%
100.00% v
100.00%
100.00%
100.00%
49.00%*
100.00%
48.00%*
100.00%
100.00%

100.00%
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| New Energy

With, Wilhelmsen Holding ASA, Norway

; Wiihelmsen New Energy AS

) ' ! Edda Wind ASA : NorSea Group AS .
« -
NorSea Wind Halding AS 25.38% 96.96% Topeka Hold'ng AS
Raalabs AS . . .
75.1% = For group company list sorted by segment and business area see below list Topeka Nattruten AS
Massterly AS . Topeka Hagland Greenbulk AS
50% 50%
Nordlys Studio AS A Topeka MPC Maritime AS
45.98% 50%
Loke Marine Minerals AS
Ivaldi Group Inc |
s S P - B ——————.—
Reach Subsea ASA J
19.18%

*NorSea Wind Holding AS is owned 50% by Wilhelmsen Ship Management Holding AS and NorSea Group.

New Energy

| company reme

Norsea Group (Australia) Pty Ltd Australia 100.00%
Norsea Denmark A/S Denmark 100.00%
NorSea Denmark Property A/S Denmark 100.00%
Norsea Wind A/S Denmark 100.00%
NSG Wind A/S Denmark 100.00%
Norsea Wind GmBH Germany 100.00%
Norsea Wind BY Netherlands 100.00%
Energy Innovation Halding AS Norway 50.00%
Hammerfest Neaeringsinvest AS Norway 32.26%

Wilh. Wilhelmsen Holding ASA Annual report 2023
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New Energy

Company name

Maritime Waste Management AS
Orvikan Eiendom AS

Polarbase Eiendom AS
Strandparken Holding AS
Tangen 7 AS

Tangen 7 Eiendom AS

Tangen 7 Invest AS

Eleven AS

KONCIV AS

Norsea Impact AS

- Ns;Ma-ri;;me AS
Ventyr Energy AS
Westport AS
Westport Bergen AS
Windworks Jelsa AS
Norsea Logistics AS
Nersea Norbase AS
Norsea Polarbase AS
O8 Expressene AS
Polar Algae AS

Polar Lift AS

Averoy Eiendom AS
Dusavik Utvikling AS
Eldgyane Holding AS

Eldeyane Neeringspark AS

Norway

Narway

Norway

Norway

Norway

Norway

Norway

Norway

Morway

Norway

Norway

Naorway

Norway

Norway

Norway

Norway

Norway

Narway

Norway

Norway

Norway

Norway

Norway

Norway

Norway

Ownership %

100.00%

100.00%

97.97%

50.60%

100.00%

100.00%

100.00%

50.00%

43.10%

100.00%

85.00%

50.00%

66.67%

100.00%

38.52%

100.00%

78.95%

95.14%

100.00%

60.02%

50.00%

100.00%

93.50%

50.00%

50.00%
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Cont. New Energy

K2 Stavanger AS . Norway . 13.45% l
Love Miljabase AS Norway . 33.33%
Norsea Eiendom Dusavik AS Norway 100.00%
Norsea Eiendom Tananger AS Norway 100.00%
Norsea Property AS Norway 100.00%
Norsea Tananger 107 AS Norway 100.00%
Risavika Eiendom AS Norway 4200%
Risavika Havnering 14 AS Norway 100.00%
RTN AS Norway 50.00%
Sorsea AS Norway 50.00%

) ;:—;g;er Eiendom AS o o - - ’ Norwa;? o o 11)0;0; L
Vestbase Eiendom AS Norway 100.00%
Vikan Naeringspark Invest AS ) Norway 100.00%
CCB Energy Holding AS Norway 50.00%
CCB Holding AS Norway 50.00%
CCB Subsea AS “ Norway 68.00%
. ~

Coast Center Base AS Norway 50.00%
KS Coast Center Base Norway 49.75%
Logiteam AS Norway 68.00%
Norsea Industrial Holdings AS Norway 100.00%
Narvikeiendommen AS Naorway 100.00%
Nordlys Studio AS Norway 45.98%
Edda Wind ASA Norway 25.38%
Massterly AS Norway 50.00%
Norsea Group AS Norway 9B.96%

Wilh, Wilhelmsen Holding ASA Annual repart 2023
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PAGE 117

oxnerstie

69.87%

RAA Investiment AS

RaalLabs AS

Reach Subsea ASA

Topeka Holding AS

Topeka MPC Maritime AS
Topeka Hagland Greenbulk AS
Topeka Nattruten AS
Wilhelmsen New Energy AS
Norsea Offshore Wind | AS

Norsea Offshare Wind [l AS

) Norsea Win;:i Holding AS 7
AQ-Utvikling AS
Bldse Energy AS
Finnstadjordet 12 AS
Elevon AB
Norsea 123 Limited
Norsea UK Ltd

Norsea Wind Limited

Norway

Norway

Norway

Norway

Norway

Norway

Norway

Narway

Norway

Narway

Norway

Norway

Narway

Norway

Sweden

United Kingdom

United Kingdorm

United Kingdom

75.1%

19.18%

100.00%

50.00%

50.00%

100.00%

100.00%

100.00%

100.00%

100.00%

50.00%

100.00%

100.00%

50.00%

100.00%

100.00%

100.00%
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Eberiin Photos Hans Fredrik Acbiarmser

wilhelmsen.com

Wilh, Wilhelmsen Holding ASA.
Phone: (+47)67 58 40 00

Postal address:

PO Box 33, NO-1324
Lysaker, Norway

Visiting address:

Strandveien 20, NC-1366

Lysaker, Norway
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k tedir k Saksbehandler Deres dato Vir dato

S at € toratEt Jan Hoelstad 23.08.2010 27.08.2010
Telefon Deres referanse Vir referanse
22077325 Hils P Dyvik 2010/829086

Wilh. Wilhelinsen Holding ASA
Postboks 33
1324 LYSAKER

Soknad om tillatelse til & unnlate & utarbeide &rsregnskap og frsberetning p4 norsk
sprak for Wilh. Wilhelmsen Holding ASA, org. nr: 995 277 905

Det vises til Deres soknad av 23. august 2010 hvor De soker om dispensasjon fra kravet til 4 utarbeide
Arsregnskap og Arsberetning pa norsk sprék for Wilh. Wilhelmsen Holding ASA.

Bakgrunn:

Selskapet er morselskap for en rekke selskaper som driver avansert, industriell shipping med transport av
rullerende last. I forbindelse til denne sjotransporten tilbyr konsernet ogs4 ulike logistikktjenester som
terminaltjenester verden rund, tekniske tjenester, innlandstransport og styring av transporttjenester for
kjeretay. Konsernet opplyser selv at de gjennom sitt globale nettverk, er blant Norges mest globale
virksomheter med 350 kontorer fordelt over 70 land. Konsemets virksomhet foregdr i det vesentlige utenfor

Norges grenser. Forretningsspraket i bransjen og innen konseret er derfor engelsk."Det er
fremmedspraklige ansatte i everste ledelse og i organisasjonen tor pvrig som skal bidra i utarbeidelsen av
arsreguskapet og -berétning. Disse utarbeides derfor i forste omgang pA engelsk, mens den norske versjonen
kun er cn oversellelse. : T

Selskapet er notert p4 Oslo Bars, men det er innvilget dispensasjon fra verdipapirhandelsloven § 5-13 slik at
all aksjonzr informasjon til barsen kan gis pA engelsk. Informasjonsutveksling med andre parter som
kunder, leveranderer, lingivere og ansatte skjer allerede i det vesentligste pa engelsk. Da det er den
engelske versjonen av &rsregnskapet og -beretningen som vil bli benyttet for aile praktiske formal, og den
norske kun utarbeides for 4 tilfredsstille regnskapslovens krav, anses nytten i forhold til kostnaden ved &
utarbeide et norsk Arsregnskap og -beretning som liten. Det sokes derfor om dispensasjon.

Skattedircktoratets vardering og konklusjon ;
Etter regnskapsloven § 3-d tredje ledd skal “drsregnskapet og drsberctningen ... vere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet ogleller drsberemingen kan vare pdet
annet sprék.” .

10t. prp. nir. 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 i nformative regnskaper for ulike grupper av
regnskapsbrukere. Regnskapsbrukerne er dels invesiorer og kreditorer som tilforer kapital til foretakene,
og dels andre grupper som har interesse av d vite hvordan foretaket drives, f.eks. de ansatte og
lokalsmmfimnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig prising av finansielle
objekter. Riktig prisdannelse pd aksjer er en forutselning for at ressursbruken i samfimnsekonomien skal
bli best mulig. Gode regnskaper vil ogsd gjore det vanskeligere for markedsdeltakere & ta ut
spekulasjonsgevinster med basis i skjevt fordelt informasjon. *

o

Postadresse Besoksadresse Sentralbord
' Postboks 9200 Grenland  Frediik Setmers vei 4 800 80 060
0134 Oslo . Org. nr; 974761076 Telefaks
skattedirektoratet@skatteetaten.no 22 17 08 60
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Det fremgdr siledes 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. Offentlige myndigheter ma ogsé anses som en
sentral regnskapsbruker, idet ulike myndigheter, som lignings- og tilsynsmyndigheter, benytter regnskapene
som et verktoy i sin kontrollvirksomhet.

Det er etter Skattedirektoratets vurdering derfor avgjorende ved vurdering av o dispensasjon fra kravet til
4 utarbeide arsregnskap og/eller Arsberetning pa norsk, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir negativt berort ved en eventuell dispensasjon.

Som nevnt ovenfor er det szrlig herisynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssoknad. Det framgér av saknaden at selskapets driver en global virksomhet som krever bruk
av engelsk sprik. Selskapet er av Oslo Bors innvilget dispensasjor til 4 rapportere sin borsinformasjon til
aksjonarene pA engelsk sprik. Per 2. august 2010 eier de 20 sterste aksjonzrene i selskapet over 80 % av
A-aksjene og 87 % av B-aksjene. Disse er alle profesjonelle aktorer som antas & beherske arsregnskap og
drsberetning ph engelsk, Selskapene opererer innen en bransje med sterk internasjonal karakter og
arbeidsspriket er engelsk, Alle sentrale aktorer innen de bransjer selskapene driver, antas & mhtte beherske
og benytte engelsk sprik.

Skattedirektoratet gir pA bakgrunn av en helhetsvurdering Wilh. Wilhelmsen Holding ASA dispensasjon fra _

-kravettil-4 utarbeide Arsregnskap og Arsberetniiig pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at evrige opplysninger
som vedtaket baserer seg pA, heller ikke endres vesentlig.

Vennligst oppgi vAr referanse ved henvendelser i anledning saken.

Med hilsen

Tc{‘iiéf.[mindz.'f{ﬁ’ﬁ{éﬁ%aj o

seniorridgiver

Rettsavdelingen, foretaksskatt J‘Z
Skattedirektoratel 7 e l/

Jan Hoelstad
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