== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

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

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

920 662 838

Allmennaksjesel skap

KLAVENESS COMBINATION CARRIERS ASA
Drammensveien 260

0283 OSLO

01.01.2021 - 31.12.2021

5 &

Nei
Forenklet IFRS
IFRS

Solveig Sundby
28.03.2022

Ar 2020: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2021

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673
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Resultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Service and management fee income 5 842 000 763 000
Sum inntekter 842 000 763 000
Kostnader

Salaries and social expenses 6 1780 000 1327 000
Group adminstrative services 5 1299 000 1232 000
Other operating and administration expenses 2 650 000 647 000
Sum kostnader 3729000 3206 000
Driftsresultat -2 887 000 -2 443000

Finansinntekter og finanskostnader

Finance income 9 9 652 000 9152 000
Sum finansinntekter 9 652 000 9 152 000
Finance expenses 9 5828 000 8421 000
Sum finanskostnader 5828 000 8421 000
Netto finans 3824 000 731 000
Ordineert resultat far skattekostnad 937 000 -1 712 000
Income tax expenses 7 -1 848 000 -1810 000
Ordineert resultat etter skattekostnad 2 785000 98 000
Arsresultat 2 785000 98 000
Net movement fair value on cross-currency interest rate swaps -404 000 -5379000
(CCIRS)

Reclassification to profit and loss (CCIRS) 2773000 2917 000
Sum resultatkomponenter for IFRS-foretak 2 369 000 -2 462 000
Totalresultat 5154 000 -2 364 000

Overfaringer og disponeringer
Profit/loss for the year 5154 000 2364 000
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Resultatregnskap

Belgp i: USD Note 2021 2020
Sum overfaringer og disponeringer 5154 000 2364 000
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Arsregnskap regnskapséaret 2021 for 920662838

Balanse

Belgp i: USD Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 3 263 357 000 253 649 000
Lan til foretak i samme konsern 5 15 000 000 6 500 000
Financial assets 8 2 556 000 2917 000
Other long term receivables 5 70 000 70 000
Sum finansielle anleggsmidler 280 983 000 263 136 000
Sum anleggsmidler 280983 000 263136 000
Omlgpsmidler

Varer

Inventories 166 000 166 000
Sum varer 166 000 166 000
Fordringer

Trade receivables and other current assets 77 000 179 000
Short term loan to related parties 6 465 000 7 510 000
Short term receivables from related parties 44 000 3827 000
Sum fordringer 6 586 000 11 516 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 4 21 029 000 15 004 000
Sum bankinnskudd, kontanter og lignende 21029 000 15 004 000
Sum omlgpsmidler 27781 000 26 686 000
SUM EIENDELER 308 764 000 289 822 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Arsregnskap regnskapséaret 2021 for 920662838

Balanse

Belgp i: USD Note 2021 2020

Innskutt egenkapital

Share capital Group 6 234 000 5724 000
18

Overkurs 243 054 000 219 478 000

Annen innskutt egenkapital -330 000 -2 699 000

Sum innskutt egenkapital 248 958 000 222503 000

Opptjent egenkapital

Retained earnings -26 077 000 -16 100 000

Sum opptjent egenkapital -26 077 000 -16 100 000

Sum egenkapital 222881 000 206 403 000

Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Obligasonslan 78 205 000 80 649 000

Financial liabilities 43000

Sum annen langsiktig gjeld 78 248 000 80 649 000

Sum langsiktig gjeld 78 248 000 80 649 000

Kortsiktig gjeld

Kortsiktig konserngjeld 5 1 099 000 180 000

Trade and other payables 6 536 000 2590 000

Sum kortsiktig gjeld 7 635 000 2770000

Sum gjeld 85883 000 83419 000

SUM EGENKAPITAL OG GJELD 308 764 000 289 822 000
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Arsregnskap regnskapséaret 2021 for 920662838

Konsernetsresultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Freight revenue 155 564 000 142 289 000
Charter hire revenue 41 909 000 20442 000
Other revenue 482 000 0
Gain on sale of vessels 39 6 360 000

Other income 1422 000

Sum inntekter 205 737 000 162 731 000
Kostnader

V oyage expenses 4 82 087 000 71591 000
Salaries and social expenses 7 2 374 000 1327 000
Ordinary depreciation 9 28 666 000 19 155 000
Operating expenses, vessels 5 49212 000 37193 000
Group commercial and administrative services 19 3709 000 3538 000
Tonnage tax 21 221 000 180 000
Other operating and administrative expenses 6,7 1 069 000 776 000
Sum kostnader 167 338 000 133 760 000
Driftsresultat 38399 000 28 971 000
Finansinntekter og finanskostnader

Finance income 8 74 000 529 000
Sum finansinntekter 74 000 529 000
Finance costs 8 15 866 000 14 317 000
Sum finanskostnader 15 866 000 14 317 000
Netto finans -15 792 000 -13 788 000
Ordinaart resultat for skattekostnad 22 607 000 15183 000
Income tax expenses 22 7000 0
Ordinaat resultat etter skattekostnad 22 600 000 15183 000
Arsresultat 22 600 000 15 183 000
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Konsernetsresultatregnskap

Belgp i: USD Note 2021 2020
Net movement fair value on cross-currency interest rate swaps 13 -404 000 1253 000
(CCIRS)

Reclassification to profit and loss (CCIRS) 2 773 000 -3715000
Net movement fair value on interest rate swaps 13 4500000 -2 491 000
Net movement fair value bunker hedge 13 -69 000 87 000
Net movement fair value FFA hedge 13 -7 730 000 -1 814 000
Net changes on cost of hedging FFA hedge 13 -714 000 0
Sum resultatkomponenter for IFRS-foretak -1 644 000 -6 680 000
Totalresultat 20 956 000 8503 000

Overfaringer og disponeringer
Profit/loss for the year 20 955 000 8 503 000
Sum overfaringer og disponeringer 20955000 8 503 000
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Arsregnskap regnskapséaret 2021 for 920662838

Konsernets balanse

Belgp i: USD Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Vessels 9 536 864 000 404 258 000
Newbuilding contracts 10 0 48 441 000
Right-of-use assets 11 1553 000 1672 000
Sum varige driftsmidler 538 417 000 454 371 000
Finansielle anleggsmidler

Long-term receivables 7 70 000 70 000
Long-term financial assets 13 4048 000 3427 000
Sum finansielle anleggsmidler 4118 000 3497 000
Sum anleggsmidler 542 535 000 457 868 000
Omlgpsmidler

Varer

Inventories 12 12 279 000 6 159 000
Sum varer 12 279 000 6 159 000
Fordringer

Trade receivables and other current assets 14 18 484 000 18 501 000
Short-term financial assets 13 678 000 87 000
Konsernfordringer 19 2018 000 743 000
Sum fordringer 21180000 19 331 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 15 53937 000 65 685 000
Sum bankinnskudd, kontanter og lignende 53937 000 65 685 000
Sum omlgpsmidler 87 396 000 91 175 000
SUM EIENDELER 629 931 000 549 043 000
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Arsregnskap regnskapséaret 2021 for 920662838

Konsernets balanse

Belgp i: USD Note 2021 2020
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 18 6 235 000 5725 000
Overkurs 153 732 000 130 155 000
Annen innskutt egenkapital -8 154 000 -6 511 000
Sum innskutt egenkapital 151 813 000 129 369 000
Opptjent egenkapital

Retained earnings 17 102 605 000 87 162 000
Sum opptjent egenkapital 102 605 000 87 162 000
Sum egenkapital 254 418 000 216531 000
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Obligasionslan 13 78 205 000 80 649 000
Gjeld til kredittinstitusjoner 13 249993 000 206 813 000
long-term financial liabilites 13 2017 000 5 409 000
Long-term lease liabilities 1008 000 1239 000
Sum annen langsiktig gjeld 331223 000 294 110 000
Sum langsiktig gjeld 331223 000 294 110000
Kortsiktig gjeld

Short-term mortgage dept 13 23936 000 22 473000
Interest bearing liabilities 13 2 409 000 0
Tax liabilities 21 233000 175000
Kortsiktig konserngjeld 19 895 000 1339 000
Short-term financial liabilities 13 0 757 000
Short-term lease liabilities 618 000 493 000
Trade and other payables 16 199 000 13165 000
Sum kortsiktig gjeld 44 290 000 38 402 000
Sum gjeld 375513 000 332512000
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Konsernets balanse
Belgp i: USD Note 2021 2020
SUM EGENKAPITAL OG GJELD 629 931 000 549 043 000
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& Admincontrol

List of Signatures rue1n

r KCC Annual Report 2021.pdf

Name Method Signed at
Johansen, Winifred P Loum BANKID_MOSILE 2022-03-29 09:21 GMT+02
Dahm, Engebret BANKID 2022-03-29 09:15 GMT+02
@vreds, Magne BANKID_MOBILE 2022-03-29 09:08 GMT+02
Herlofsen, Rebekka Glasser BANKID 2022-03-29 09:08 GMT+02
Kristoffersen, Lasse BANKID_MOEBILE 2022-03-29 09:08 GMT+02
Skedsmo, Morten BANKID_MOBILE 2022-03-29 09:24 GMT+02

’ Q This e is sealed with a digital signatwe. The seal is a guarantee lor the authenlicity of the document.

External reference: DDC1ABAAELEATIDB0807EBDSZH-F006
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Var dato Din dato Saksbehandler
06.08.2018 26.06.2018 Torstein Kinden Helleland
800 80 00O Din referanse Telefon
Skatteetaten Skatteetaten.no Ingri Langemyhr 22078139
Org.nr Var referanse Postadresse
996250318 20097275763 Postboks 9200 Granland
0134 Oslo

AS KLAVENESS CHARTERING
Postboks 182 Skeyen
0212 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak

- Det vises til deres brev av 26. juni 2018 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsheretning pa norsk sprak for felgende selskaper;

Klaveness Combination Carriers AS org.nr. 920 662 838
Klaveness Digital AS org.nr. 920 042 554
Cargo Intelligence AS org.nr. 920 042 422

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet mé& sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Selskapene som sgker om dispensasjon ble stiftet i 2017/8 og inngér i Torvald Klaveness Gruppen.
Selskapene som inngikk i Torvald Klaveness Gruppen fikk i vedtak (2009/275763) av 25. januar 2010
dispensasjon fra kravet om & utarbeide arsregnskap og arsberetning pa norsk sprak. Selskaper som har
kommet til senere har ogsa fatt dispensasjon. Det sekes derfor om dispensasjon for disse nye selskapene.
@ivrige forhold som ble lagt til grunn i det tidligere vedtaket er fortsatt gjeldende.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pé norsk.
Departementet kan ved ... enkellvedtak bestemme af arsregnskapet og/eller drsberetningen kan
veere pa ef annef sprak.”

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

"Regjeringen har som sikiemal af regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som Hilforer
kapital til forefakene, og dels andre grupper som har inferesse av a vite hvordan foretaket drives,

Side 1/2
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f.eks. de ansatte og lokalsamfunnet. Informasjonen lil Kapitalmarkedet skal gi grunniag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at
ressursbruken i samfunnsekonomien skal bif best mulig. Gode regnskaper vil ogsa gjere det
vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordeit
informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige
brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapene som
sgker om dispensasjon er nye selskaper som inngar i et konsern som tidligere er gitt dispensasjon.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Jeanette Munkvold Skovholt
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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Statsautoriserte revisorer Foretaksregisteret: NO 876 389 387 MVA
Ernst & Young AS Tii: +47 24 00 24 00
Building a better Dronning Eufemias gate 6a, 0181 Cslo www.ey.no ) )
working world Postboks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Klaveness Combination Carriers ASA

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Klaveness Combination Carriers ASA (the Company) which
comprise the financial statements of the Company and the consolidated financial statements of the
Company and its subsidiaries (the Group). The financial statements of the Company comprise the
balance sheet as at 31 December 2021 and the income statement, statement of comprehensive income,
statement of cash flows and statement of changes in equity for the year then ended and notes tc the
financial statements, including a summary of significant accounting policies. The consolidated financial
statements of the Group comprise the balance sheet as at 31 December 2021, the income statement,
statement of comprehensive income, statement of cash flows and statement of changes in equity for the
year then ended and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion

the financial statements comply with applicable legal requirements,
the financial statements give a true and fair view of the financial position of the Company as at 31
December 2021 and its financial performance and 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,

+ the censolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2021 and its financial performance and cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the EU.

Our opinion is consistent with our additional report to the audit committee.

Penneo Dokumentnokkel: G5T54-4JTZE-O56NA-UVKOU-78ILA-TFYAP

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1ISAs). 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 in
accordance with the requirements cof the relevant laws and regulations in Norway and the International
Ethics Standards Board for Accountants’ international Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
cbtained is sufficient and appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Article 5.1 have been provided.

We have been the auditor of the Company for 4 years from the election by the general meeting of the
shareholders in 2018

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our

audit of the financial statements for 2021. These matters were addressed in the context of our audit of the
financial statements as a whole, and in ferming our opinion thereon, and we do not provide a separate

A member firm of Ernst & Young Global Limited
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opinion on these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the Audifor’s responsibilities for the audit of the financial
statements section of our report, including in relaticn to these matters. Accerdingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedures, including the procedures performed to

address the matters below, provide the basis for our audit opinion on the financial statements.

Accounting estimates related to vessels

Basis for the key audit matter

The Group has eight CLEANBU vessels and eight
CABU vessels in operation as of year-end 2021 after
completing the newbuilding program during the year.
The accounting estimates for these assets have a
material impact for the Group due to their cumulative
value and long-lived nature. The key estimates
requiring judgment include determination of useful
lives and residual values, identification of cash
generating units (CGU), evaluation of indicators of
impairment, and if present, testing carrying values
for impairment based on estimated recoverable
amounts. As these estimates have material impact
for the Group, this was considered a key audit
matter.

Management estimated useful lives based on
experience as well as industry practice for
conventional dry bulk and tanker vessels
respectively and considering the risk of assets
becoming stranded. The residual value has been
based on an average of observable recycling prices,
considering the expected impact of the EU Ship
Recycling Regulation for safer and greener
recycling. We compared the estimates of useful lives
and residual values to industry practice, available
data for green recycling, experience from prior years
and plans for docking and maintenance. We further
recalculated depreciations for the year.

Management considers the fleet of CLEANBU and
the fleet of CABU as separate cash generating units
("CGUs") in their assessment of impairment
indicators. Management did not identify indicators of
impairment for the CGUSs, and therefore no
impairment test was performed. The assessment
included an evaluation of external and internal
factors, including market rates, changes in
technelogical, eccnomic or legal environment,
changes 1o discount rates, market capitalization,
physical damage and actual utilization of the
vessels.

Our audit response

Based on our understanding of the nature of the
Group’s business and the economic environment in
which its vessels operate, we assessed the
determination of the different CGUs that make up the
Group.

We evaluated the management’s estimation of
useful lives and residual value, and compared these
to industry practice, experience with similar type of
vessels and environmental developments.

We reviewed the potential indicators of impairment
that would require impairment testing of CGUs and
evaluated management's assessment of indicators.

Finally, we read the disclosure regarding these

judgments, which are included in note 9 of the
Group’s consolidated financial statements.

Independent auditor's report - Klaveness Combination Carriers ASA 2021

A member firm of Ernst & Young Global Limited
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Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report thereon. Management (the beard of directors and the Chief Executive
Officer) is responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in deing so, consider whether the board of directors’ report, the statement on corporate governance
and the statement on corporate social responsibility contain the information required by applicable legal
requirements and whether the cther information is materially inconsistent with the financial statements or
our knowledge cbtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information or
that the information required by applicable legal requirements is not included, we are required to report
that fact.

We have nothing to report in this regard, and in our opinion, the board of directors’ report, the statement
on corporate governance and the statement on corporate social responsibility are consistent with the
financial statements and contain the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements of the
Company in accordance with simplified application of international accounting standards accerding to
section 3-9 of the Norwegian Accounting Act and of the consolidated financial statements of the Group in
accordance with International Financial Reporting Standards as adopted by the EU, and for such internal
control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operations, cr has no realistic alternative but to do so.

Penneo Dokumentnokkel: G5T54-4JTZE-O56NA-UVKOU-78ILA-TFYAP

Auditor’s responsibilities for the audit of the financial statements

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

Misstatements can arise frem fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

Independent auditor's report - Klaveness Combination Carriers ASA 2021

A member firm of Ernst & Young Global Limited
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+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s and the Group’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s and the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinicn. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company and the Group to cease to continue as a going concern.

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

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consclidated 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 also 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 tc bear on our independence, and where applicable, related safeguards.

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 reascnably be
expected to outweigh the public interest benefits of such communication.

Penneo Dokumentnokkel: G5T54-4JTZE-O56NA-UVKOU-78ILA-TFYAP

Report on other legal and regulatory requirement

Report on compliance with regulation on European Single Electronic Format (ESEF)
Opinion

As part of our audit of the financial statements of Klaveness Combination Carriers ASA we have
performed an assurance engagement to obtain reasonable assurance whether the financial statements
included in the annual report, with the file name KCCASA-2021-12-31-en, has been prepared, in all
material respects, in compliance with the requirements of the Commission Delegated Regulation (EU)
2019/815 on the European Single Electronic Format (ESEF Regulation) and regulation given with legal
basis in Section 5-5 of the Norwegian Securities Trading Act, which includes requirements related to the
preparation of the annual repert in XHTML format and iXBRL tagging of the consolidated 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.

Independent auditor's report - Klaveness Combination Carriers ASA 2021

A member firm of Ernst & Young Global Limited
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Management’s responsibiiities

Management is responsible for the preparation of an annual report and iXBRL tagging of the consolidated
financial statements that complies with the ESEF Regulation. This responsibility comprises an adequate
process and such internal control as management determines is necessary to enable the preparation of
an annual report and iXBRL tagging of the consolidated financial statements that is compliant with the
ESEF Regulation.

Auditor’s responsibilities

Our responsibility is to express an cpinion on whether, in all material respects, the financial statements
included in the annual report have been prepared in accordance with the ESEF Regulation based on the
evidence we have obtained. We conducted our engagement in accordance with the International
Standard for Assurance Engagements (ISAE) 3000 — “Assurance engagements other than audits or
reviews of historical financial information”. The standard requires us to plan and perform procedures to
obtain reasonable assurance that the financial statements included in the annual repert have been
prepared in accordance with the ESEF Regulation.

As part of our work, we performed procedures to obtain an understanding of the company’s processes for
preparing its annual report in XHTML format. We evaluated the completeness and accuracy of the iXBRL
tagging and assessed management’s use of judgement. OQur work comprised reconciliation of the iXBRL
tagged data with the audited financial statements in human-readable format. We believe that the
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Oslo, 29 March 2022
ERNST & YOUNG AS

The auditor's report is signed electronically

Johan Lid Nerdby
State Authorised Public Accountant (Norway)

Penneo Dokumentnokkel: G5T54-4JTZE-O56NA-UVKOU-78ILA-TFYAP
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