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Resultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 12 2 865 547 8042 753
Sum inntekter 2 865 547 8042 753
K ostnader

V arekostnad 1901 706 6102 852
Annen driftskostnad 838 338 1139 147
Sum kostnader 2740 044 7 241 999
Driftsresultat 14 125 503 800 754

Finansinntekter og finanskostnader

Annen finansinntekt 684 4531
Sum finansinntekter 684 4531
Annen finanskostnad 3354 4927
Sum finanskostnader 3354 4927
Netto finans -2670 -396
Ordinaert resultat far skattekostnad 122 833 800 358
Ordinaert resultat etter skattekostnad 122 833 800 358
Arsresultat 122 833 800 358

Overfaringer og disponeringer
Udekket tap 122 833 800 358
Sum overfaringer og disponeringer 122 833 800 358
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Balanse

Belgp i: USD Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Driftd gsare, inventar, verktay, kontormaskiner og lignende 34 47 744 88 428
Sum varige driftsmidler 47 744 88 428
Sum anleggsmidler 47 744 88 428
Omlgpsmidler

Varer

Fordringer

Andre fordringer 5 221 680 1996 996
Sum fordringer 221 680 1996 996

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 6 1629517 1525874
Sum bankinnskudd, kontanter og lignende 1629517 1525874
Sum omlgpsmidler 1851197 3522870
SUM EIENDELER 1898 941 3611 298

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 7 171216 171216
Sum innskutt egenkapital 171216 171216

Opptjent egenkapital
Udekket tap 2143748 2 266 581
Sum opptjent egenkapital -2 143748 -2 266 581
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Balanse

Belgp i: USD Note 2021 2020
Sum egenkapital -1972532 -2 095 365
Gjed

Langsiktig gjeld
Annen langsiktig gjeld

Lease liability 8 0 28 436
Sum annen langsiktig gjeld 0 28 436
Sum langsiktig gjeld 0 28 436

Kortsiktig gjeld

Skyldige offentlige avgifter 9 3393025 4976 359
Annen kortsiktig gjeld 11 445 060 668 123
Lease liahility 8 33388 33745
Sum kortsiktig gjeld 3871473 5678 227
Sum gjeld 3871473 5 706 663
SUM EGENKAPITAL OG GJELD 1898 941 3611298
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INTEGRS FUELS OSLO AS
REPORT OF THE DIRECTORS
for the year 31 March 2021
The directors present their report for the year 31 March 2021,
1. Principal activity and general review

The company was incorporated on . The principal activity of the company during the period was marine fuel
brokerage and trade in marine fuels. The immediate parent company is Integr8 Fuels Europe Ltd {incorporated in
England and Wales) and the ultimate holding company of the group is Navig8 Limited (incorporated in Bermuda),
The company is located in Strandveien 15, 1366 Lysaker, Norway.

2. Business and operations

The company's business and operations and the results thereof"are clearly veflected in the atlached financial
statements. No material fact or circumstance has occurred between the accounting date and the date ol'this report.

3. Financial results

The company's profit on ordinary activities after laxation for the year amounted to USD 122.833. (2020: profitofl
USD 800.358).

4. Going concern
Based on the company ‘s economic and markel position, the management confirms that the company (ulfils the
requirement necessary Lo operate as a going concern and that the financial statements for the period ended
31 March 2021 has been prepared on this basis. While these financial reports do reflect a deficit, guarantees have

been provided by the Parent (o sulficiently ensure continuation of operations.

Since 31 March 2021 and the dale of Lhis report, no events have occurred that influence this judgement ol the
company as ol 31 March 2021.

5. Working environment

During the year. there have been no reports of serious workplace aceidents. The abscnce due 1w sickness is very low.
and the working environment is considered 1o be good.

6. Equal opportunities

The company strives to ofter equal oppartunities to all, independent of gender and ethnic background.
7. Environment

The company does not pollute the environment.
8. Directors

The directors of the company from the period of incorporation and up to the dale of this report were as follows :

Knut Bjornebye Narwegian

Daniel Chu British. resigned 03 July 2021

Philip Andrew Stone British

Jonathan Keats British, appointed 27 October 2021
Page 3
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INTEGRS FUELS OSLO AS
REPORT OF THE DIRECTORS
for the year 31 March 2021

9. Statements of Directors' Responsibility

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with IFRS as adopted by the European Union
and applicable law. The financial statements mus, in accordance with TFRS as adopted by the European Union,
present Fairly the financial position and performance of the company; such references in the UK Companies Act 2006
{0 such financial statements giving a true and fair view are references to their achieving a fair presentation. Under
company faw directors must not approve the financial statements unless they are satisfied that they give a true and
fair view. In preparing these financial statements, the directors are required to:

. select sujtable accounting policies and then apply them consistently:
. make judgements and estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with IFRS as adopted by the

European Union;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

10. Directors' Declaration
Both of the persons who are directors at the time when this report is approved have confirmed that:

. so far as each director is aware, there is no relevant audit information of which the company s auditors
are unaware; and

. each director has taken all the steps that ought to have been taken as a director, inciuding making
appropriate enquiries of the fellow director and the company’s auditors for that purpose. in order to be aware of
any intormation needed by the company s auditors in connection with preparing their report and to establish that
the company s auditors are aware of that information.

Z / By Order of the Board on 30 Noyember 2021

Knut Bjornebye Jonathan Keats
(Member of the Board/General Manager) {Chairman of the Board)

44, {-

Philip Andrew Stone
(Member of the Board)

Page 4
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@«

H Saksbehandler Deres dato Var dato
SkattEdlrEktoratEt Torstein Kinden Helleland 11.06.2012 28,06.2012
Telefon Deres referanse Var referanse
22078139 Knut Bigrnebye 2012/430767

INTEGRA FUELS OSLO AS
Lysaker Torg 5
1324 LYSAKER

Tillatelse til 4 utarbeide &rsregnskap og arsberetning pa engelsk sprak for
Integra Fuels Oslo AS, org. nr. 895 425 532

Det vises til deres brev av 11. juni 2012 samt telefonsamtale i sakens anledning. Det sekes om
dispensasjon fra kravet til & utarbeide &rsregnskap og Arsberetning pé norsk sprak Integra Fuels
Oslo AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Integra Fuels Oslo AS
dispensasjon fra kravet til 4 utarbeide arsregnskap og &rsberetning pa norsk spréak, jf.
regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres vesentlig,

Bakgrunn

Integra Fuels Oslo AS er et shippingselskap og inngér i et internasjonalt konsern. Konsernspissen
er Integra Fuels Holding som er hjemmeharende p&4 Marshal! Islands. Selskapet opererer i en
bransje av sterk internasjonal karakter. Alle sentrale akterer og samarbeidspartnere innen denne
bransjen behersker og benytter engelsk. Selskapet benytter engelsk som arbeidssprdk. En norsk
overseftelse vil kun ha til formal & oppfylle regnskapslovens sprakikrav.

Skattedircktoratets vardering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pd norsk,
Departementet kan ved ... enkelivediak bestemme at drsregnskapet og/eller drsheretningen kan
veere pd ef annet sprak.”

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

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer
som tilforer kapiial hil forelakene, og dels andre grupper som har inleresse av d vife
hvordan foretaket drives, fleks. de ansatte og lokalsamfunnet. Informasjonen til
kapitalmarkeder skal gi grunnlag for riktig prising av finansielle objekier. Riktig
prisdannelse pd aksjer er en forutseining for af ressursbruken i samfunnsekonomien skal

Postadresse Bespksadresse Sentralbord
Postboks 9200 Grenland  Se www.skatteetaten.no 800 80 000
0134 Oslo Org. nr: 996250318 Telefaks

For elektronisk henvendelse se www.skatteetaten.no 22 17 0B 60
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bli best mulig. Gode regnskaper vil 0gsa gjore det vanskeligere for markedsdeltakere 4 ta
ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide &rsregnskap og/eller &rsberetning pa norsk, at det ikke foreligger mulige
brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt serlig vekt pa at selskapet er
eid av et utenlandsk selskap og inngdr i et internasjonalt konsern. Selskapets arbeidssprak er
engelsk og all kommunikasjon skjer pa engelsk. Videre er det vektlagt at selskapet driver
virksomhet i en internasjonal bransje der alle aktarer behersker og benytter engelsk sprak.

Vennligst oppgi var referanse ved henvendelser i anledning saken,

Med hilsen

6-&1"‘{ l‘ﬂ d;"(.

Rune Tystad

seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet A
Torstein Kinden Helleland
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

1 Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards
("IFRS") as adopted by the EU. The tollowing are the principal accounting policies used by the company. unless
otherwise stated:

1.1 Revenue recognition

Revenue comprises of vessel earnings. commissions and fees camed, exclusive of Value Added Tax. Revenue is
measured al the fair value of the consideration received or receivable. Provided it is probable that the cconomic
benefits will flow to the company and the revenue and costs. il applicable. can be measured reliably. revenue is
recognised in profit or loss as follows:

Bunker Trading

Bunker trading revenue is recognised when the significant risks and rewards ol'ownership of the bunkers have been
transterred to Lhe customer.

Brokerage commissions
Revenue [rom brokerage commissions are recognised when the sale which gave rise to this revenue takes place.
1.2 Property, plant and equipment

Each class of property. plant and equipment is carried at cost less. where applicable, any accumulated depreciation
and impairment losses. The cast of an asset comprises its purchase price and any directly attributable costs of
bringing the asset to working condition for its intended use. Expenditure [or additions, improvements and rencwals
are capitalised and expenditure for maintenance and repairs are charged to the statement ol"comprehensive income.
When assets are sold or retired. their costs and accumulated depreciation are removed from the financial slatements
and any gains or losses resulting from their disposal are included in the profit or loss for the year.

Depreciation is calculated on the straight-line method Lo write ofT the cosl of each asset., to their residual values over
their estimated useful lives. The annual depreciation rates applicable 1o each category of property. plant and
equipment are as follows:

¢ Furniture and fittings 20%

e Computer and oflice equipment 33%

The company reviews property. plant and equipment for impairment annually and whenever events or changes in
circumstances indicate that the carrying amount of the assets may not be Tully recoverable. The recoy erable amount
is the higher of an asset’s net selling price and value in use based on estimated future cash flows. Proy ision lor
impairment in value of property. plant and equipment is included in the profit or loss for the y ear.

1.3 Leased assets

At the inception of the contract. the group assesses if the contract contains 4 lease. A contract contains 4 lease if the
contract conveys Lhe right to control the use ol an identified assel for a period of time in exchange for consideration.
Reassessment is only required when the terms and conditions of the contract are changed.

The group recognises right-of-use assets and lcase liabilities at the date which the underlying assets become available
for use. Right-of-use assets arc measured at cost. which comprises the initial measurement of lease liabilities adjusted
for any lease payments made at or before the commencement dates. plus any inilial direct costs incurred and an
estimate of restoration costs. less any lease incentives received. Any initial direct costs that would not have been
incurred il the lease had not been obtained are added to the carrying amount of the right-of-usc assets.

Page 9
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

Right-of-use assets are subsequently depreciated using the straighl-line method from the commencement dales Lo the
carlier of the end of the useful lives of the right-of-use assets or the end of the lease terms. The estimated useful lives
ol right-of-use assets are determined on the same basis as thosc of property. plant and equipment. In addition, the
right-of-use assets are periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of
the corresponding lease liabilities.

The initial measurement of lease liabilities is measured at the present value of the lease payments discounted using
the implicit rate in the lease. if the rate can be readily determined. [1'that rate cannot be readily determined. the group
uses its incremental borrowing rate.

Lease payments included in the measurement ol the lease liability comprise the [ollowing:
e Fixed payments (including in-substance fixed payments). less any lease incentives reccivables;

¢  Varigble Icase pavments that are based on an index o a rate, injtially measured using the index or ratc as at the
commencement date;

»  Amounts expected to be payable under residual value guarantees;
e The exercise price of a purchasc option if it is reasonably certain Lo exercise the option; and
«  Pavment of penalties (or terminating the lease. il the lease Lerm rellects the group exercising that option.

When lease liabilities are remeasured, corresponding adjustments are made against the righl-of-use assets. If the
carrying amounts of the right-of-use assets have been reduced 1o zero. the adjusiments recorded in prolit or loss. The
group has elected not to recognise right-of-use assets and lease liabilities for shorl-term leases that have leasc terms
of 12 months or less. as well as Icases of low value assets. except in Lhe case of sub-lease arrengements. Lease
payments relaling Lo these leases are expensed (o profit or loss on a straight-line basis over the lease Lerm.

Variable lease payments that are based on an index ora rate are include in the measurement of'the corresponding
right-of-use assets and lease liabililies. Other variable lease payments are recognised in pro(it or loss when incurred.

1.4 Taxation

Deferred tax is provided using the liability method in full on temporary differences which result in an obligalion at
the reporting date (0 pay more tax, or a right to pay less tax. ata [uture date, al rates that are expected to apply when
they crystallise based on current tax rates and law. Temporary differences arise [rom the inclusion of items ol
income and expenditure in Laxation computations in periods different from those in which they are included in the
financial stalements.

Deferred tax assets are recognised for all deductable temporary differences. to the extent that it is probable that
taxable profit will be available against which the deductible temporary dillerences can be utilised.

Deferred tax assets and liabilitics are measured at the tax rates that are expected Lo apply o Lhe period when the assel

is realised or the liability is setiled, based on 1ax rates that have been enacted or substantively enacled at the reporting
date. Deferred (ax assets and liabilitics are not discounted.

1.5 Pension scheme arrangements
Defined contribution plans
The company operales a defined contribution pension scheme for the benefit olits employces. The funds for the

scheme are administered by trustees and are separate [rom the company. Contributions w a delined contribution plan
in respect of senvice in a parlicular period are recognised as an expense in that periad.

Page L0
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

1.6 Financial Instruments

Financial assets and liabilities arc recognised in the company’s statement ol financial position when the company has
become a party o the contractua!l provisions of the instrument.

Trade receivables

Trade receivables are stated at their nominal values. Appropriate allowances for estimated irrecoverable amounts are
recognised in the prolit or loss for the year when there is evidence that the asset is impaired.

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand and en deposit with banks.
Trade pavables

Trade payables are initially measured at fair value. and are subsequently measured at amortised cost. using the
effective interest rate method.

Equity instritments

Equily instruments are recorded al the proceeds received. net of dircet issue costs.
1.7 Foreign currency translation

(a) Functional and presentation currency

Items included in the financial slatements of the company are measured using the currency of the primary economic
environment in which the company operates (the "lunctional currency™). The financial statements of the company' are
presented in United States Dollars (U.S. Dollars), which the dircclors cansider to be the campany's [unclional
currency.

(b) Translation and balances

Monetary assets and liabilities in foreign currencies are iranslated into U.S. Dollars at the rates of exchange ruling at
the reporting date. Transactions in forcign currencies are translated into U.S. Dollars at the rate of exchange ruling at
the date of transaction. Exchange differences are taken into account in arriving at the operating result.

The U.S. Dollars/Norwegian Krone spat rate applicable at the reporting date was 8.33893 (2020: 10.4606) and the
yearly average rate was 9.17 (2020: 8.32).

1.8 Critical accounting judgements and key sources of
estimation uncertainty

The preparation of financial stalements in cenformity with [FRS requires the directors to exercise judgement in the
process of applying the company’s accounting policies. Tt also requires the use of estimates and assumptions that
alfect the reported amounts ol asscts and liabilities and disclosurc of contingent assets and liabilities at the datc of the
financial statements and the reported amounts of revenucs and expenses during the financial year. Although these
estimates are based on the directors’ best knowledge of current events and actions, actual results may uliimately difler
from hese estimates.

There are no critical accounting judgements concerning the future or key sources of estimation uncertainty at the
reporting date that has e a significant risk of causing a material adjusiment Lo the linancial statements. other than with

respect Lo the recoverability ol debtor balanccs.

Provisions are made for any outstanding debtor balances where the directors consider that il is more likely than not
that the balunces will be irrecoverable.

Page 11
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2.t

2.2

INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

Adoption of new and revised International Financial
Reporting Standards

In the current period, the company had adopted all of the new and revised Standards and [nlerpretations issued by the
International Accounting Standards Board (the TASB) and the International Financial Reporting Interpretations
Commitice {IFRIC) of the IASB that are relevant to its operations and effective for accounting periods beginning on
or betfore 11 November 2009.

New interpretations and revised standards etfective for the year ended 31 March 2021
‘The company has adopted all interpretations and standards effective for the period ended 31 March 2021.

Standards and interpretations in issue but not yet effective

The International Accounting Standards Board ("[ASB™) and International Financial Reporting Interpretations
Committee (“IFRIC") have issued revisions to a number of existing standards and new interprelations with an
clfective date of implementation after the date of these financial staiements.

The directors do nol anticipate that the adoption of these revised standards and inlerpretations will have a material
impact on the figures included in the financial statements in the period of initial application other than the following:

[FRS 9 Financial instrumcnls

The standard makes substantial changes to the recognilion and measurement of linancial assets and linancial
liabilities and de-recognition of tinancial assets. There will only be three categories of financial asscts whereby
financizl assets are recognised at cither [air value through prolit or loss, fair value through other comprehensive
income or measured al amortised cost. On adoption ol the standard, the company will have 1o re-determine the
classification of'its financial assets based on the business model for each calegory of financial asset. This is not
considered likely to give rise Lo any signiticant adjustments. There will only be three categories ol financial assets
whereby [Tnancial assets are recognised at either fair value through profit or loss, fair value through other
comprehensive income or measured at amortised cost. On adoption of the standard. the Group will have to re-
determine the classification of its financial assets based on the business model [or each category ol financial asset.
This is not considered fikely to give rise to any significant adjustments.

The principal change Lo the measurement of financial assets measured at amortised cost or fair value through other
comprehensive income is thal impairments will be recognised on an expected loss basis compared o the current
incurred loss approach. As such, where there are expected 1o be credit losses these are recognised in profit or Joss.
For linancial assels measured at amortised cost the careying amount o the asset is reduced for the loss allowance, For
financial assets measured at fair value through other comprehensive income the loss allowance is recognised in other
comprehensive income and does not reduce Lhe carrying amount of the financial assels.

Most [inancial liabilities will continuc to be carried al amortised cost. however. some (inancial liabilities will be
required to be measured at fair vatue through profit and foss (Jor example derivatives) with change in the liabililics’
credit risk to be recognised in other comprehensive income.
The standard is effective for accounting periods beginning on or afler 1st July 2013

IFRS 13 Revenue [rom contracts with customers.
The standard has been developed to provide a comprehensive sct ol principles in presenting the nature, amount,
timing and uncertainty ol reveriue and cash [lows arising from a contract with a customet. The standard is based
around [ive steps in recognising revenue:
1. Identity the contract with the customer:

2. Identify the performance obligations in the contracy;
3. Determine the transaction price:
4. Allocate the transaction price:

3. Recognise revenue when a performance obligation is satistied.
Page 12
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

On application of the standard the disclosures are likely to increase. The standard includes principles on disclosing
the nalure, amount, Lliming and uncertainty of revenue and cash Hows arising from contracls with customers, by
providing qualitative and quantitative information.

The company does not expect a material impact on the financial statements from the adoption of this standard.
The standard is effective {or accounting periods beginning on or afier | January 2018.
IFRS 16 Leases

The standard makes substantial changes Lo the recognition and measurement of leases by lessees. On adoption of the
standard. lessees, with certain exceptions for short term or low value leases. will be required to recognise all lcased
assets on their balance sheel as “right-of-use assets” with a corresponding lease liability. This is likely to significantly
increase the asset and liability balances recognised in the balance sheet. [n addition to the re-measurcments required.
on application of the standard, the disclosures are likely to increase. The standard includes principles on disclosing
the nature. amount, liming and variability of lease payments and cash Hows. by providing qualitative and quantilative
intormation.

The requirements for lessors are substantially unchanged afthough the disclosures arc also likely Lo increase.

The company has neither. as vel, evaluated the full extent of the impact that the standard will have on its financial
statements, nor the transitional provisions which may be utilised and does not intend to carly-adopt the standard.

The standard is effective for periods beginning on or after 1 January 2019,

3. Property, plant and equipment

2021 2020
Compuler and Computer and
Furniture and oltice Furniture and office
fitlings equipment Total fitlings equipment Total
UsD usD usD USsD usD UsD
Cost
Al period beginning 31,950 39.513 91,463 31.950 59.514 91,464
At period end 31,9350 39.513 91,463 31,950 39.514 91,464
Depreciation
Al period beginning 23.077 36.5394 79.671 20.043 32.998 73.041
Charge for the vear 2.678 2.579 5,257 3.034 3.397 6.631
Al period end 25,755 59,173 84,928 23,077 36.395 79.672
Vet book value
At 31 March 6.193 340 6.535 8.373 2,919 10.792
4. Right-of-use asset
2021 2020
Accumulated Accwnulated

Cost / valuation amortisation Carrving value Cost/ valuation amoriisation Carrying value
Right of use ol asset
- Cost 106.228 65.019 41.209 106,227 29.591 76.636
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

2021 2020
USD usD
5. Trade and other receivables
Trade receivables 105,242 1,113,174
VAT recoverable 25,753 322,025
Other receivables 64.503 50,018
Prepayments and accrued income 26.181 511.778
221,679 1,996,995
6. Cash and cash equivalents
Cash and cash equivalents includes the following restricted amounts:
Deducted employees lax 13,244 13.458
Office Rent deposit 37,472 31,123
50,716 44,581
7. Issued capital
Comprising:
Authorised
10.000 Ordinary shares of NOK 100 each 171.216 171,216
Issued
10,000 Ordinary shares of NOK 100 each 171.216 171,216

100% of the issued ordinary shares are held by Integr$ Fuels Europe Lid (incorporated in England & Wales).
None of the board members or direetors owns shares in the company.

8. Lease liability

Leasc liability discounted at incrementat raie borrowing as at 1 April

2020 62.181 106.227
Add: Interest on lease liabiliy 3.354 4,927
Less: Lease liability and interest paid (32.147) (48.973)
33,588 62,181
Less: Current portion included in lease liability {33.5388) (33,745)

- 28,436

9. Intercompany payable
Advance from related party 3.393.023 1,976,339

The advance is interest [ree and has no fixed Lerms of repayment (see
note 16).

Page 14
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021
2021 2020
usD USD
10. Deferred tax
Balance at end ol year - -
No provision has becn made for deferred taxation as it is uncertain
that suitable future taxable profits will arise. [f provision had been
made the deferred tax assets and liabilities would have comprised of:
Capital allowances 2,289 1.475
Trading losses carried forward 410.819 469,530
Other timing differences 1,432 700
414,540 471,705
11. Trade and other payables
Trade payables 1.609 318,211
Accruals 17.042 21.733
Other payables 426.409 326,240
Intercompany payables (sce note 16) - 1.919
443.060 068.123
12. Gross revenue
Gross revenue comprises turnover. which excludes value-added lax
and represents the invoiced value of goods and services supplied.
Total revenuc comprises:
Bunker Trade 2,062,606 6.732.297
Commissions 802,942 1,310,457
2.863.548 8.042.754
13. Staff costs
Salaries and wages 631.217 586.575
Social security costs 54.336 94.958
Other employce cosls 351.661 56.642
757.214 758.173
Direcior's emolumenis
Salaries and wages 147.730 153.990
Pension cosls 34.570 37.033
182.300 191.025
One director is aceruing benefits under a delined benefit pension
scheme.
The a1 erage mon(hly number ol employees during the period was 3.
Page 15
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14.

INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

2021 2020
usD uspD
Operating profit
Operating profit is stated affer:
Expenditure
Audilors' remuneration 14,128 11.263
. Audit tee 12,844 9,729
¢ Other services 1.284 1.334
Depreciation
*«  Property, plant and equipment 5.257 6,631
¢ Right-of-use assets: office rental 35.427 29.591
Lease rentals
= Premises 7.929 9,425
{Profit)/loss on forcign exchange (94,343) 131,932
—— ———mmn

Taxation

No provision has been made [or 2021 taxation as the company has
no laxable income.

Related parties

The immediate parent company is Integr8 Fuels Europe
(incorperated in England and Wales). The intermediate holding
company is Integr@ Fuels [Moldings Ine {incorporated in Marshall
[slands) and the ultimate holding company ol the group is Navig8
Limited (incorporated in Jersey).

During the period. the company entered into the following
transactions with related parties:

Amounts owed Amounts owed

Sales Lo related Purchases from by related to related
parties related parties parties parties
usD usD UsD usD
Subsidiaries of Navig8 Limited &
Integr8 Fuels Holdings Inc 2021 751,307 16.802 39.933 3.393.025
2070 1,210.427 60.344 103.671 4.978.278
Sales to related parties consisted of bunkers supplied to related
parties and fees for marine fuel brokerage services. Both were made
at normal markel prices.
The amounts ouistanding are unsecured. No guarantees have been
given or received.
Page 16
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17.

INTEGRS FUELS OSLO AS

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 March 2021

Notes to the cash flow statement

17.1 Cash generated by operating activities

Net profit

Adjustments lor:
Depreciation and amortisation
Investment income

Finance costs

Vovemenis in working capital

Decrease in accounts receivable
Decrease in accounts payable

Page 17

2021
USD

122.833

40.684
(684)
3,354

166,187

1,775,316
(223,063)

1.718.440

2020
USD

800.358

36.222
(4.531)
4.927

836.976

141,727
(516,131)

462,552
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INTEGRS FUELS OSLO AS
CASH FLOW STATEMENT
for the year 31 March 2021

2021 2020

Notes USD USD
Cash flows from operating activities
Cash generated by operating aclivities 17.1 1,718,440 462,552
Interest paid (3,354) (4,927)
Net cash {rom/(used in) operating aclivities 1,715,086 457,625
Cash flaws from investing activities 684 4.5331
Interest received | 084 4331 |
Cash flows from financing activities (1.612.127) (144.469)
Loans repaid (1,583.334) (100,423)
Principle payment of lease liabilities {28.793) (44.046)
Increase in cash and cash equivalents 103,643 317.687
Cash and cash equivalents at beginning of the year 1.5325.874 1.208.187
Cash and cash equivalents at end of the year 1.629.517 1,525,874
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INTEGRS FUELS OSLO AS
FINANCIAL STATEMENTS
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Country of incorporation Norway

Nature of business Marine fuel brokering and trading

Directors Knut Bjarncbye
Jonathan Keats
Philip Andrew Stone

Registered office Strandveien 15
1366 Lysaker
Norway
1366

Auditors Moore DA
Tullins gate 2
0166 Oslo

Company number 895 425 532
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INTEGRS FUELS OSLO AS
FINANCIAL STATEMENTS
for the year 31 March 2021
The reporls and statements set out below comprise the financial statements presented to the shareholder:
CONTENTS Page
Report of the directors 3-4
Statement of (inancial position 5
Statement of comprehensive income 6
Statement of changes in equity 7
Cash flow statement 8
Notes to the financial slalements 9-17
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INTEGRS FUELS OSLO AS
REPORT OF THE DIRECTORS
for the year 31 March 2021
The direclors present their report for the year 31 March 2021,
1. Principal activity and general review
The company was incorporated on . The principal activity of the company during the period was marine (uel
brokerage and trade in marine fucls. The immediate parent company is Integr8 Fuels Europe L.td (incorporated in
Lngland and Wales) and the ultimate holding company of the group is Navigd Limited (incorporated in Bermuda).
The company is located in Strandveien 15, 1366 Lysaker, Norway.
2. Business and operations

The company's business and operations and the results thereof are clearly reflected in the attached financial
statements. No material fact or cireumstance has accurred between the accounting date and the date of this report.

3.  Financiat results

The company's profit on ordinary activities after taxation [or the year amounted to USD 122.833. (2020: profit of
USD 800.358).

4. Going concern
Based on the company s economic and market position, the management confirms that the company fulfils the
requirement necessary Lo operate as a going concern and that the financial statements for the period ended
31 March 2021 has been prepared on this basis. While these financial reports do reflect a deficil, guarantces have

been provided by the Parent to sulTiciently ensure continuation of operations.

Since 31 March 2021 and the datc of this report, no events have oceurred that influence this judgement of the
company as of 31 March 2021.

5.  Working environment

During the vear. there have been no reports of serious workplace accidents. The absence due to sickness is very low.
and Lhe working environment is considered o be good.

6. Equal opportunities

The company strives to offer equal opportunities to all. independent of gender and ethnic background.
7. Environment

The company does not pollute the environment.
8. Directors

The directors of the company from the period ol incorporation and up to the date of this reporl were as follovws

Knut Bjornebyc Norwegian

Danicel Cku Brilish. resigned 03 July 2021

Philip Andrew Stone British

Jonathan Keats British. appointed 27 October 2021
Page 3
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INTEGRS FUELS OSLO AS
REPORT OF THE DIRECTORS
for the year 31 March 2021

9. Statements of Directors' Responsibility

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with IFRS as adopted by the European Union
and applicable law. The tinancial statements must, in accordance with IFRS as adopted by the European Union.
present fairly the financial position and performance of the company; such references in the UK Companies Act 2006
to such financial statements giving a true and fair view are references to their achieving a fair presentation. Under
company law directors must not approve the financial statements unless they are salisfied that they give a true and
fair view. In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with [FRS as adopted by the

European Union;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufticient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

10. Directors' Declaration
Both of the persons who are directors at the time when this report is approved have confirmed that:

. so far as each director is aware, there is no relevant audit information of which the company’s auditors
are unaware; and

. each director has taken all the steps that ought io have been taken as a director, including making
appropriate enquiries of the fellow director and the company’s auditors for that purpose. in order to be aware of
any information needed by the company’s auditors in connection with preparing their report and to establish that
the company’s auditors are aware of thal information.

By Order of the Board on 3G November 2021

Knut Bjernebye Jonathan Keats
(Member of the Board/General Manager) (Chairman of the Board)

44, 1

Philip Andrew Stone
(Member of the Board)
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INTEGRS FUELS OSLO AS
STATEMENT OF FINANCIAL POSITION
As at 31 March 2021

2021 2020

Notes USD USD
Assets
Non-current assets 47,744 88,428
Property, plant and equipment 3 6,535 11,792
Right-of-use asset 4 41.209 76.636
Current assets 1,851,197 3,522,870
Trade and other receivables 5 221,680 1,996,996
Cash and cash equivalents 6 1.629.517 1.525.874
Total assets 1,898,941 3,611,298
Equity and liabilities
Equity and reserves (1.972.532) {2.095.365
Issued capital 7 171.216 171,216
Retained earnings (2.143.748) (2.266.381)
Non-current liabilities
Lease liability 8 - 28.436
Current liabilities 3.871.473 5.678.227
Intercompany payable 9 3,393,025 4,976,359
Trade and other payables 11 445,060 668,123
Lease liability 8 33.588 33.745
Total equity and liabilities 1,898,941 3,611,298

The financial statements which appear an pages 3 to 17 wetre approved by the directors on 30 November 2021 and signed
on their behalf by:

=2 e

Knut Bjernebye Jonathan Keats
{(Meniber of the Board/General Manager) (Chairman of the Board)

$ {-

Philip Andrew Stone
(Member of the Board)
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INTEGRS FUELS OSLO AS
STATEMENT OF COMPREHENSIVE INCOME
(CLASSIFICATION OF INCOME AND EXPENSES BY FUNCTION)
for the year 31 March 2021

2021 2020

Notes USD UsD
Gross revenue 12 2.865.547 8.042.733
Cost ol sales 1,901,706 6,102.852
Gross profit 963.841 1.939.901
Other operating expenses (838.338) (1.139,147)
Operating profit 14 125,503 800,754
Investment income 684 4,331
Finance costs (3.334) (4,927)
Profit 122,833 800,358
Other comprehensive income:
Other comprehensive income for the year - -
Total comprehensive income for the ycar 122,833 801358
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Balance at 01 April 2019
Net profit for the ycar
Balance at 01 April 2020
Net profit [or the year

Balance at 31 March 2021

INTEGRS FUELS OSLO AS
STATEMENT OF CHANGES IN EQUITY
for the year 31 March 2021

Share capital Retained loss Total
UsD UsD UsD
171216 (3.066.939)  (2,895,723)
800,358 800,358
171.216 (2.266,581)  {2.093.365)
- 122,833 122,833
171.216 (2.143,748) (1.972,532)
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INTEGRS FUELS OSLO AS
CASH FLOW STATEMENT
for the year 31 March 2021

Cash and cash equivalents at end of the year

Page 8

2021 2020
Notes USD UsSD

Cash flows from operating activities
Cash generated by operating activities 17.1 1,718,440 462,552
Interest paid (3.354) (4,927)
Nel cash from/(used in) operating activities 1.7135,086 437.625
Cash flows from investing activities 684 4531
Interest reccived | 684 4331 |
Cash flows from financing activities (1.012.127) {144.469)
Loans repaid (1,583.334) (100,423)
Principle payment of lease liabilities {28.793) (44.046)
Increase in cash and cash equivalents 103,643 317.687
Cash and cash equivalents at beginning of the year 1.525.874 1.208.187

1,629,517 1,525,874
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1.1

INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

Basis of preparation

The linancial statements have been prepared in accordance with International Financial Reporting Standards
("IFRS") as adopted by the EU. The following are the principal accounting policies used by the company. unless
olherwise stated:

Revenue recognition

Revenue comprises of vessel camnings. commissions and fees earned, exclusive of Value Added Tax. Revenue is
measured at the fair value ol the consideration received or receivable. Provided it is probable that the economic
benelfits will flow to the company and the revenue and costs. if applicable, can be measured reliably. revenue is
recognised in profit or loss as follows:

Bunker Trading

Bunker trading revenue is recognised when the significant risks and rewards of ownership of the bunkers have been
transferred to the customer.

Brokerage commissions
Revenue from brokerage commissions are recognised when the sale which gave rise Lo this revenue Lakes place.
Property, plant and equipment

Each class ol property. plant and equipment is carried at cost less. where applicable, any accumulated depreciation
and impairment losses. The cost of an asset comprises its purchase price and any divectly attributable costs of
bringing the asset lo working condition for its intended use, Expenditure [or additions, improvements and renewals
are capitalised and expenditure for maintenance and repairs are charged 1o Lhe statement of comprehensive income.
When ussets are sold or retired. their costs and accumulated depreciation are removed from Lhe financial statements
and any gains or losses resulting from Lheir disposal are included in the profit or loss for the year.

Depreciation is calculated on the straight-line methed to write ofT'the cost ol cach assct. Lo their residual values over
their estimated useful lives. The annual depreciation rates applicable o each calegory of property. plant and
equipment are as (ollows:

* Furnilure and fillings 20 %
¢ Computer and office cquipment 3%

The company reviews property, plant and equipment for impairment annually and whenever evenls or changes in
circumstances indicate that the carrying amount ol the assets may not be fully recoverable. The recoyerable amount
is the higher of an assct’s net selling price and value in use based on estimated {uture cash flows. Provision lor
impairment in value of property. plant and equipment is included in the profit or loss for the year.

Leased assets

At the inception of the contract. the group assesses if the conlract contains a lease. A contract contains a lease if the
contracl conveys the right to control the use of an identitied assct for a period of time in exchange tor consideration.
Reassessmant is only required when the Lerms and conditions of the contract are changed.

The group recognises right-ol-use assets and lease liabilities al the date which the underlying assets become available
for use. Right-of-use assets are measured al cosL. which comprises the initial measurement ol fease liabilities adj usted
for any lease payments made at or before the commencement dates. plus any initial direet costs incurred and an
estimate of restoration costs, less any lease incentives received. Any initial direct costs that would not have been
incurred il the lease had not been obtained are added to the carrying amount of the right-ol-use assels.

Page 9
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

Right-of-use assets arc subsequently depreciated using the straight-line method (rom the commencement dates 1o the
carlier of the end of the usefut lives of the right-of-use asscts or the end of the lease terms. The estimated useful lives
of right-of-use assets are determined on the same busis as those of property. plant and equipment. In addition, the
right-of-usc assels are periodically reduced by impairment losses, il any, and adjusted for certain remeasurements of
the corresponding lease liabilities.

The initial measurement of lease liabilities is measured at the present value of the lease payments discounted using
the implicit rate in the lease, if the rate can be readily determined. IT that rate cannol be readily determined, Lhe group
uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise the following:
s  Fixed payments {(including in-substance fixed payments). less any lease incentives reccivables:

e Variable lease payments that are based on an index or a rate, initially measured using the index or rate as at the
commencement date;

e Amounts expected lo be payable under residual value guaraniees;
e The exercise price of a purchase option if il is reasonably certain Lo exercise the option; and
e Payment ol penalties for terminating the lease. il the leasc term reflects the group exercising that option.

When lease lighilitics are remeasured, corresponding adjustments are made against the right-ot-use assets. If the
carrying amounts of the right-of-use assets have been reduced to zero. the adjusiments recorded in profit ot loss. The
aroup has elected not Lo recognise right-ol-use assets and lease liabilities for short-term leases that have lease terms
of 12 months or less. as well as leases ol low value assets. excepl in the case ot sub-lease arrangements. Lease
payments relating to these leases are expensed Lo profit or loss on a straight-line basis over the lease term.

Variable lease payments thal are based on an index or a rate are include in the measurement of the corresponding
right-af-use assets and lease liabilities. Other variable lease pay ments are recognised in profit or loss when incurred.

1.4 Taxation

Deferred tax is provided using the liability method in tull on temporary dilferences which result in an obligation at
the reporting date to pay more tax. or aright to pay less tax. at a (uwre date, at rates that are expected Lo apply when
they crystallise based on current tax rates and law. Temporary differences arise [tom the inclusion of'items ol
income and expenditure in taxation computations in periods diflerent [rom those in which they are included in the
financial statements.

Deferred tax assets are recognised for all deductable lemporary differences. Lo the extent that il is probabie that
taxable profit wiil be av ailable against which the deductible Lemporary dilferences can be utilised.

Delerred tax asscts and liabilitics arc measured at the (ax rales that are expected to apply to the period when the asset

is realised or the liability is seitled, based on tax rates that have been enactled or substantively enacted at the reporting
date. Deferred tax assets and liabilities are not discounted.

1.5 Pension scheme arrangements
Defined contribution plans
The company operates a defined contribution pension scheme for the benefit of'its employees. The [unds for the

scheme arc administercd by trustees and are separate from the company. Contributions Lo a defined contribution plan
in respect ol sen ice in a particular period arc recognised as an expense in that period.
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INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

1.6 Financial Instruments

Financial assets and liabililies arc recognised in the company”s statement ol financial position when the company has
become a party 1o the contractual provisions of the instrumenl.

Trade receivables

Trade receivables are stated al their nominal values. Appropriate allowances for estimated irrecoverable amounts are
recognised in the profit or loss for the vear when there is evidence that the assel is impaired.

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand and on deposit with banks.
Trade pavables

Trade payables arc initially measured at fair value. and arc subsequently measured at amortised cost. using the
eftective inlerest rate method.

Equity instritments

Equily instruments are recorded at the proceeds received. net of direct issue costs.
1.7 Foreign currency translation

(a) Functional and presentation currency

Ttems included in the financial staiements of the company are measured using the currency of the primary ecanomic
environment in which the company operates (the "functional currency™). The financial statements ol the company are
presented in Uniled States Dallars (U.S. Dollars). which the directors consider (o be the company's funclional
currency.

(b) Translation and balances

Monetary assets and liabilities in foreign currencies are iranslated into U.S. Dollars at the rates of exchange ruling at
the reporting date. Transactions in foreign currencies are translated into U.S. Dollars at the rate of exchange ruling at
the date of lransaction. Exchange differences are taken into account in arriving at the operating result.

The U.S. DollarsNorwegian Krone spot rate applicable al the reparting date was 8.53893 (2020 10.4606) and the
yearly average rate was 9.17 (2020: 8.32).

1.8 Critical accounting judgements and key sources of
estimation uncertainty

The preparation of financial stalements in conformity with IFRS requires the directors Lo exercise judgement in the
process ol applying the company's accounting policies. It also requires the use of estimates and assumptions that
affect the reported amounts of asscts and liabilities and disclosure of conlingent assets and liabilities at the date of Lhe
financial statements and the reported amounts of revenues and expenses during the financial year. Although Lhese
estimates are based on (he directors' best knowledge of current events and actions, actual results may ultimately differ
from these estimates.

There are no eritical accounting judgements concerning the future or key sources of estimation uncertainty at the
reporting date that have a significant risk of causing a material adjustment to the financial statemens, other than with

respect Lo the recoverability of debtor balances.

Prosisions are made for any outstanding debtor balances where the directors consider thal it is more likely than not
that the balances will be irrecoverable,
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2.1

2.2

INTEGRS FUELS OSLO AS
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

Adoption of new and revised International Financial
Reporting Standards

In the current period, the company had adopted all of the new and revised Standards and [nterpretations issued by Lhe
International Accounting Standards Board (the TASB) and the [nternational Financial Reporting Inlerprelations
Commiltee (IFRIC) of the TASB that arc relevant (o its operations and efTeclive for accounting periods beginning on
or before 11 November 2009,

New interpretations and revised standards effective for the year ended 31 March 2021
The company has adopted all interpretations and standards elfective for Lhe period ended 31 March 2021.
Standards and interpretations in issue but not yet effective

The International Accounting Standards Board ("TASB™) and International Financial Reporting Interpretations
Committee (“IFRIC™) have issued revisions Lo a number of existing standards and new interpretations with an
eflective date of implementation afler the date of (hese financial statements.

The directors da nol anticipate that the adoption ol these revised standards and interpretations will have a material
impact on the figures included in the financial statements in the period of [nitial application other than the following:

IFRS 9 Financial instruments

The standard makes substantial changes to the recognition and measurement of {inancial assets and linancial
liabilities and de-recognition of financial assets. There will only be three categories of financial assets whereby
financial assets are recognised al either fair value through prolit or loss, fair value through other comprehensive
income or measured al amortised cost. On adoption of the standard, the company will have to re-determine the
classification ol ils financial assets based on the business model for each category of tinancial asset. This is not
considered likely to give rise 1o any signilicant adjustments. There will only be three categories ol {financial assets
whereby [inancial assets are recognised at either fair value through profit or loss, fir value through other
comprehensive income or measured at amortised cosl. On adoption of the siandard. the Group will have Lo re-
determine the classilication of its financial assets based on the business mode! for each category of [inancial assel.
This is not considered likely Lo give rise o any significant adjustments.

The principal change to the measurement ol financial assets measured at amortised cost or tair value through other
comprehensive income is that impairments will be recognised on an expected loss basis compared Lo the current
incurred loss approach. As such, where there are expected to be credit losses these are recognised in profit or loss.
For financial assels measured al amortised cost Lthe carrying amounl ol the asset is reduced for the loss allowance. For
financial assets measured at [air value through other comprehensive income the loss allowance is recognised in other
comprehensive income and does not reduce the carrying amount of the financial assets.

Most financial liabilities will continue 1o be carried at amortised cosl. however. some {inancial liabilities will be
required o be measured al [air value through prolit and loss (for example derivatives) with change in the liabilitics’
credit risk 1o be recognised in other comprehensive income.

The standard is effective for accounting periods beginning on or afier 1st July 2018.

IFRS 15 Revenue lrom contracts with customers.

The standard has been developed 1o provide a comprehensive sel of principles in presenting the nature. amount,
liming and uncertainty ol revenue and cash flows arising from a conlract w ith a customer. The standard is based
around [ive steps in recognising revenue:

1. [dentily the contract with the customer:

2. [dentity the performance obligations in the contracl;

3. Determine the transaction price:

4. Allocate Lhe transaction price:

3. Recognise revenuc when a performance obligation is satisficd.
Page 12
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On application of the standard the disclosures are likely Lo increase. The standard includes principles on disclosing
the nature, amount, timing and uncertainty of revenue and cash flows arising from contracts with customers, by
providing qualilative and quantitative information.

The company does not expect a material impact on the financial statements {rom the adoption of this standard.
The standard is effeclive for accounting periods beginning on or after 1 January 2018.
IFRS 16 Leases

The standard makes substantial changes 1o the recognition and measurement of leases by lessees. On adoption of'the
standard., lessees. with certain exceptions for short term or low value leases, will be required to recognise all leased
assels on their balance shect as "right-of-use assets’ with a corresponding lease liability. This is likely to significantly
increase the assel and liability balances recognised in the balance sheet. In addition to the re-measurements required,
on application of the standard, the disclosures are likely to increase. The standard includes principles on disclosing
the nature. amount, timing and variability of lease payments and cash flows. by providing qualitative and quantilative
information.

The requirements for lessors are substantially unchanged although the disclosures are also likely to increase.

The company has neither. as yet. evaluated the tull extent ol the impacl that the standard will have on its financial
statements. nar the transitional provisions which may be utilised and docs not intend to early-adopt the standard.

The standard is eftective [or petiods beginning on or after 1 January 2019.

3. Property, plant and equipment

2021 2020
Computer and Computer and
Furniture and office Furniture and ollice
fittings equipment Tolal fittings equipment Tatal
UsD usD usD UsD UsD UsD
Cost
Al period beginning 31,950 39.513 91.463 31.930 39.514 91,464
At period end 31,950 39,515 91,463 31.930 59.514 91,464
Depreciation
At period beginning 25.077 36.594 79.671 20.043 32.998 73.041
Charge for the year 2,678 2,379 5,257 3.034 3.597 6.631
At period end 25,753 59,173 §4.928 23,077 36.595 79.672
Net book value
ALS51 March 6.195 340 6.333 8.873 2919 11.792
4, Right-of-use asset
2021 2020
Accumulated Accumulated

Cosl / valuation amortisation Carrving value Cost/ valuation amortisation Carrying value

Right ol'use ol asset
- Cost 106,228 63.019 41,209 106,227 29.591 706,636

Page 13
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2021 2020
UsD USD
5. Trade and other receivables
Trade receivables 105,242 1.113,174
VAT recoverable 25,753 322,025
Other receivables 64,503 50.018
Prepayments and accrued income 26.181 511.778
221.679 1.996.995
6. Cash and cash equivalents
Cash and cash equivalents includes the following restricted amounts:
Deducted employees 1ax 13.244 3438
Office Rent deposit 37,472 31.123
50,716 44.38
7. Issued capital
Comprising:
Authorised
10,000 Ordinary shares of NOK 100 each 171,216 171,216
[ssued
10.000 Ordinary shares of NOK 100 each 171.216 171,216

100% of the issued ordinary shares are held by Integr§ Fuels Europe Lud (incorporated in England & Wales).
None of the bourd members or directors owns shares in the company.

8. Lease liability

Lease liability discounted at incremental rate borrowing as at 1 April

2020 62.181 106.227
Add: Interest on lease liability 3.354 4,927
Less: Lease liability and interest paid (32147 (48.973)
33.388 62,181
Less: Current portion included in lease liability (33.388) (33.745)

- 28,436
9. Intercompany payable
Advance [rom related party 3.393.023 1.976.339

The advance is interest free and has no fixed terms ol repayment {see
noie 16).
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2021 2020
USD USD
10. Deferred tax
Balance at end of year - -
No provision has been made for deferred taxation as it is uncertain
that suitable tuture taxable profits will arisc. if provision had been
made the deferred tax assets and liabilitics would have comprised of:
Capital allowances 2,289 1.475
Trading losses carried forward 410,819 469.530
Other timing difterences 1.432 700
414.540 471,705
11. Trade and other payables
Trade payables 1,609 318,211
Accruals 17.042 21.7533
Other payables 426,409 326.240
Intercompany payables (see note 16) - 1.919
12. Gross revenue
Gross revenue comprises turnover. which excludes value-added tax
and represents the invoiced value of goods and services supplied.
Total revenue compiises:
Bunker Trade 2,062.606 6,732,297
Commissions 802,942 1,3104357
2.865.548 8,042,734
13. Staff costs
Salaries and wages 651.217 586.375
Social security cosls 54.336 94.958
QOther employee costs 51.661 56.642
757214 738.175
Director's emoluments
Salaries and wages 147.730 153.990
Pension costs 34370 37.055
182.300 191.025
One director is accruing benelits under a defined benefit pension
scheme.
The average monthly number ol employees during the period was 3.
Page 15
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2021 2020
USD UsD
14. Operating profit
Operating profit is stated afier:
Expenditure
Auditors' remuneration 14.128 11.263
. Audil tee 12,844 9,729
. Other services 1,284 1.534
Depreciation
*  Properly, plant and equipment 5.257 6.631
s Right-af-use asscts: office rental 35.427 29.591
Lease rentals
] Premises 7,929 9,425
(Profit)/loss on foreign exchange {94,343) 131,952

15, Taxation

No provision has been made lor 2021 taxation as the company has
no laxable income.

16. Related parties

The immediate parcnt company is Integr8 Fuels Europe
(incorporated in England and Wales). The intermediate holding
company is Intear8 Fuels Holdings Inc {incorporated in Marshall
Islands) and the ultimate holding company of the group is Navig8
Limiled (incorpotated in Jersey).

During the period. the company entered into the fellowing

transactions with related parties:
Amounts owed Amounts owed

Sales o related Purchases [rom by related to related
parties related parties parties parties
usp usD USD Usb
Subsidiaries of Navig8 Limited &
Tntegr8 Fuels Holdings Inc 2021 731,307 16.802 89.933 3,393,025
2020 1.210.427 60344 103,671 4978278

Sales to related parties consisted of bunkers supplied to related
parties and iees for marine fuel brokerage services. Both were made
at normal markel prices.

The amounts outstanding are unsecured. No guarantees have been
given or received.
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17. Notes to the cash flow statement

17.1 Cash generated by operating activities

Net profil

Adjustments for:

Depreciation and amortisation
Investment income

Finance costs

Vovements inworking capital

Decrease in accountls receivable
Decrease in accounts payable

Page 17

2021
USD

166,187

1,775.316
(223.063)

1.718. 440

2020
uUsD

800.358

36,222
(4.531)
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Org.nr. NO 964 207 380 MVA

To the General Meeting of Www.moote-norway.no
Integr8 Fuels Oslo AS

“ MOORE Moore DA

Independent Auditor's Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Integr8 Fuels Oslo AS, which comprise the balance sheet
as at 31 March 2021, the income statement, statement of changes in equity and statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 March 2021,
and its financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by EU.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including Intemnational Standards on Auditing {ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibifities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by laws and
regulations, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

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

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

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

. Medlemmer av Den norske Revisorforening
Side 1av3 Registrert i Foretaksregisteret,
An ingependent member firm of Moore Global Network Limited.
Member firms in principal cibes throughout the world,
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Responsibilities of the Board of Directors and the Managing Director for the Financial
Statements

The Board of Directors and the Managing Director (management) are responsible for the preparation in
accordance with law and regulations, including fair presentation of the financial statements in
accordance with 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 ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going cancern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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 laws, regulations, and auditing standards and practices generally
accepted in Norway, including 1SAs will always detect a material misstatement when it exists.
Misstatements can arise fram fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including 1SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

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

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

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

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

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

Integr8 Fuels Oslo AS
Independent Auditor's Report March 31, 2021 Side 2av 3
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Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

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

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE} 3000, Assurance Engagemants Other than Audits or Reviews of Historical Financial Information,
it is our opinion that management has fulfilled its duty to produce a proper and clearly sef out registration
and documentation of the Company's accounting information in accordance with the law and

bookkeeping standards and practices generally accepted in Norway.

Oslo, 30 November 2021

Integr8 Fuels Oslo AS
Independent Auditor’s Report March 31, 2021 Side 3av3
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