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Resultatregnskap

Belgp i: NOK Note 2016 2015
RESULTATREGNSKAP

Inntekter

Salgsinntekt 7 421 322 814 673 015 580
Sum inntekter 421 322 814 673 015 580
Kostnader

V oyage expenses 11/9 85819 472 134281 780
Charter hire expenses 5/9 10 102 096 46 938 993
Pool expenses distributed 325438 121 491 795 767
Other operating expenses 8 9301 24072
Sum kostnader 421 368 990 673040 612
Driftsresultat -46 176 -25 032
Finansinntekter og finanskostnader

Annen renteinntekt 57 735 35485
Annen finansinntekt 31 -450
Sum finansinntekter 57 766 35035
Annen finanskostnad 11 590 10003
Sum finanskostnader 11 590 10003
Netto finans 46 176 25032
Ordinaxrt resultat far skattekostnad 0 0
Skattekostnad pa ordinaat resultat 6

Ordineert resultat etter skattekostnad 0 0
Arsresultat 0 0
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Balanse

Belgp i: NOK Note 2016 2015

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Varer 12 449 175 8 946 640
Sum varer 12 449 175 8 946 640
Fordringer

Kundefordringer 1 39 336 816 76 978 653
Andre fordringer 1 2469 155 2995480
Sum fordringer 41 805971 79974 133

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 18 449 350 50 407 644
Sum bankinnskudd, kontanter og lignende 18 449 350 50 407 644
Sum omlgpsmidler 72 704 496 139 328 417
SUM EIENDELER 72 704 496 139 328 417

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 2/3 31199 31199
Overkurs 2 6133 6133
Sum innskutt egenkapital 37332 37332
Sum egenkapital 37332 37332
Gjeld
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Balanse

Belgp i: NOK Note 2016 2015
Langsiktig gjeld

Annen langsiktig gjeld

@vrig langsiktig gjeld 1 72 667 164 139 291 085
Sum annen langsiktig gjeld 72 667 164 139 291 085
Sum langsiktig gjeld 72 667 164 139291 085
Sum gjeld 72 667 164 139 291 085
SUM EGENKAPITAL OG GJELD 72 704 496 139 328 417
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ANNUAL REPORT 2016
BW GREEN CARRIERS AS

Operations and locatioen

BW Green Carriers AS operates the VLGC R3S (revenue sharing system) .

VLGC RSS employed 47 wvessels during 2016, and the nat operating

profit is allocated to the partners in accordance with a pre-
determined allocation key. The VLGC RSS is controlled by the BW LPG
Group. i

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

Going concern

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

Comments to the financial statements

The company’s operating revenue amounted to USD 421.3 million in
2016, compared to USD 673.0 million in 2015, and the net TCE {net
bLime charter equivalent) amounted to USD 335.5 million in 20186,
compared to USD 53B.7 million in 2015. The variance is mainly due to
less activity and lower rates in 2016. The company’s net profit in
2016 amounted to USD 0.0 million compared to a net profit of USD 0.0
million in 2015.

As of 31 December 2016, total assets amounted to USD 72.7 million,
compared to USD 139.3 million as per year-end 2015. The company’s
liquid assets amounted to USD 18.4 million as per year-end 2018,
compared to USD 50.4 million at year-end the previous year. The
variance is mainly due to less activity and lower rates in 201§.

Future challenges

The company operates the VLGC RSS, and the revenue development is
dependent upon the number of vessels employed by the RSS, and an the
fraight market.

Risk factors

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

Working environment and employees
The company has no employees.
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External environment

The company’s operations do not result in pollution or spillage
harmful to the external environment other than what is common for
this type of business.

Allocation of net profit
The company’s net profit for 2016 is nil.

Lysaker, 23 June 2017

bl 2 Jten

Barad Haugan Elaine Ong Francesca {'Orange

Chairman and Board member Board meamber
General Manager
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BW Green Carriers AS

Financial Statements 2016
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Arsregnskap re

gnskapsaret 2016 for 990648883

BW Green Carriers AS
INCOME STATEMENT
All figures in USD

OPERATING REVENUE AND EXFENSES

Operating revenue
Yoyage expenses
Net TCE

Charter hire expenses
Pool expenses distributed

Other operating expenses
Net operating expenses

Operating loss

FINANCIAL INCOME AND EXPENSES
Interest income

Exchange galn/(loss)

Other financial axpenses

Net financial Items

Profit before tax

Income tax expense

Net profit

Disposals and transfers
Transferred to/(from) accumulated losses
Total disposats and transfers

Note

1179

5/9

2016 2015
421,322,814 673,015,580
(85,819,472) (134,281,780
335,503,342 538,733,800
(10,102,096) (46,938,993)

(325,438,121) (491,795,767
{9.301) (24,072)
(335,549,518) (538,758,832
{46,176) {25,032)
57,735 35,485

3t (450)

{11,590) {10,003)
46,176 25,032

) 0

0 0

0 0
0 0
0 0
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BW Green Carriers AS
BALANCE SHEET AT 31.12
All figures in USD

ASSETS

Current Assets
Bunker oif and other stocks

Receivables

Non interest-beating irade receivables
Non interest-bearing receivables
Total receivabies

Gash
Total cash

Total current assets

TOTAL ASSETS

Nate

2016 2015
12,449,175 8,346,640
8,336,816 76,078,653

2,469,155 2,995,480
41,805,971 79,974,133
18,449,350 50,407,644
18,449,350 50,407,644
72,704,496 139,328,417
72,704,496 139,328,417
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BW Green Carriers AS

BALANCE SHEET AT 31.12
All figures in USD

EQUITY AND LIABILITIES
EQUITY

Fald in equity

Share capital

Cthert paid-in equity

Total paid-in equity

Total equity

LIABILITIES

Current liabilities

Other non interest-bearing debt
Total current llablllties

Total current liabilities

TOTAL EQUITY AND LIABILITIES

;%;/&ﬁ He n

Lysaker,23 June 2017

S

Rird Haugao

General mamager & chairman

Al

¥
Franresea Mecnf(ty Locange
Moard Member

Note 2016 2015
2/3 31,199 31,199
2 6,133 6,133
37,332 37,332

37,332 37,3932

1 72,667,164 139,291,085
72,667,164 139,291,085
72,667,164 139,291,085
72,704,496 139,328,417

\_ efiine Cnp
Baatd Mansher
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BW Green Carriers AS
CASH FLOW ANALYSIS
All tigures in USD

Cash flow from operating activities
Net profit beforé 1ax

Ghanges in shott-term items.

Nst cash frow from operating activities
Cash How from financing actlvities

Pald in capital

Met cash from financig activities
Net change in cash and cash equivalents

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

2016 2015
0 0
31,958,294 886,021
-31,858,264 686,021
0 0
0 0
-31,958,264 886,621
50,407 644 49,621,623
18,448,350 60,407,644
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BW Green Carriers AS

Notes ta the accounts for 2016

Accounting ptinciples

The annual accounls have baen prapared in compliance with the Accounting Act and generally accepled accounling principles in
Norway. The aseounling principles which are described below are applicable and accepted principles for companies
in the BW LPG Group.

The company is Incarperated and domiciled in Norway. The companys aellvily Is 1o provide transporiation services for LPG
cargoas in the Very Large Gas Garrler {*VLGC") saegment on behalf of the particlpanis In the RSS using Iheir vessels,

Hevenue recagnition

Spol- and COA voyages (Contracls of Affreighiment)

All voyage revenures and expenses are recognised on a percentage of camplalion basis. Tha company uses & discharge to discharge
basis in determining percentage of completion for all spot veyages and voyages servicing contracts of affreightreenl ("COAs").

TIC- contracts,
Revanuss from time chartars are accounted for as operaling leases are recagnised ratably over lhe rental periods
of such charlers, as service is parformed.

Damurrage:
Demurrage Is Included if a clalm |s considered probable.

Unprofitebla conlracls:
Losses atising from voyages are provided for in full ai the balance-shesl date.

Revenue Sharing Syslem ("RSS"}):

All vessels participating Ta the RSS are either fully or partly cwned by BW LPG group.

For vassels parlaipafing in the Internal revanue sharing sysiem, veyage revenues and voyage expenses are shared befwsen the
paricipants. The principles are the same as described above, and revenues and expenses aie resognised on gross basis and allocated
lo each vessel/parlicipant in accardance with agreed upon distribution keys. Inter-company balances te the revenue sharing system are
presented on gross basis, (n accordance wilh the company's share of the ravanue sharlng aystem's Iotal balance (equlty and liabilities).
All liabtlities from the commerclal oparation are shared by the parlelpants in the ASS according lo the agreed disiributian key,

Giagsilication and valuation of balance sheet ltems
Asssls Intended [ar long term owriership of use, have been classilied as non-current assels.

Recaivables ars classified as current assels if they are to be repaid within ons year after lhe transaction date. Assets that are linked 10
frefgght ardd charlering busineas have been classified as current assels. Slmilar critaria apply to liabililies.

Current assels are valited at the lower of purchase cost and nel realisable value. Shorl-lerm liabilities are reflected in the balance sheet
at nominal valus on the eslablishment dale.

Long-lerm liabllitles are reflected In the balance sheet at nominal value on tha establishment date.
Aceruals are inciuded at present value if the inleres! element is malerial.

Leasing

Oparaling leases {lease in)

Leases where lhe lessor retains substaatially all lhe risks and benefils of ownership of the assel are classified as operating leases,
Operalling leases are recegnised as an expense in the income statemanl on a siraight-line basis over the lease term,

Finance leases {lease i)

Leases where the lessee retalns substantially all the risks and benelits of cwnership of the assel are classiffed as {inance leases and
the asset Is capitalized at the inceplion of the [ease. Gapitalized assels are deprecialed over estimated uselul life, If Ihere is no
reasonable cedainly that Ihe campany will obtain the ownership at the end of the lease term, the assel is depreciated over

the leass term If shorter than useful life.

Brenkars and other inventories
Invenlaries comprise malnly bunker oli on board vessels. Invenlorias are vaiued at hislarical cast and accounled far according to
the Firsl-In-Firet-Out methad.

Foreign currency

Manstary assels and liabifities in foreign surrencies are kranslaled at the rale of exchange prevailing al the balance sheet dale,

Nan monelary ilemns that are measurad In lerms of historical cost In foreign aurrency are translated using the exchange rate al the data
of the initiel iransaction. The USD/NOK exchange rate per 31 Decembar 2016 is 8,6456 compared lo 8.7401 per 31 Dacember 2015,

Gash flow statement
The cash llow stalemenl has been prapared according ta the indirect method. Cash and cash equivalents include cash, bank depasits,
and olher short term investmenls which inmedialely and with minimal exchange risk can be canverted inta known cash amounts.
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BW Green Carriers AS

Moles to the accounts for 2016

Note 1 Recelvables and llabllitles

2016 2015
MNon interest-bearing receivables 2,468,155 2,995,480
Of Ihis Irom fellow subsidiaries 135,162 368,922
Qther non inlerest-bearlng debl 72,667,164 138,291 0BS
Of Ihis to fellow subsldiardes 41,227,108 116,415,480
Of Ihis to related parfiss 8,287,926 3,170,732
The campany has no obligation in the form of montgage guarantees, ather guarantees or warranties in favor of graup companles.
Note 2 Equity

Other pald-In
Eqully changs In the year Share capltal equity Tolal
Equily 01.01 31,198 6,133 37,932
Net profii af the year 0 1] Q
Equlty 31.12, 31,199 6,133 37,332
Nole 3 Share capital and shareholder Informatian
NOK uso
Number of
The share capltalis as lallows: shares Honinal value Net book vaiue
Oxrdinary shares 100 1,000 31,199
All shares have equal fights
Number of

LIst of major sharehoiders pr 31.12. shares Qwnership
BW LPG Ple. Lid. 100 100%

The company Is a parl of the BW LPG Limitad greup, 10 Pasir Panjang Road, #17-02, 117438 Singapere
Consolidated group accounts are available at the parenl company office or at www.bwipg.com,

MNote 4 Financiel risk

The company's aclivities are not expased to a vatietly of linanclal risks; price risk {including currency isk and market fisk} and credit fisk.

Currancy risk

Practically all aparaling revanue, including receivablas and llabililies, are denominated i USD. A pan of 1he operating expenses on
vessals are incurred in ather currencies than USD. The company has no esiablished hedging policy Lo counter flucluations

in foraigr exchange markel,
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BW Green Carriers AS

Moles to the accounis for 2016

MNaote 5 Lease agreements

Qparalional lease agreements:

The company has follawing long term operative lease agreements chartering oul vessels: Duration

Time Charter

BW Maple Fabruary 2017

BW Oak February 2017

BW Tucana February 2017

BW Caonfidence December 2017

BW Denlse January 2018

BW Liberty April 2018 '
BW Austia January 2019 :
BW Empress Novamber 2019 |
Berge Summi June 2020 b

All other vessels are currently trading In the spol market.

The contracls are classified as operating lease agreements with the following future Incomes:

2018 2016 i
Less nan one year 83,421,737 93,115,326 B
Mare lhan ane year and less than flve years 66,866,459 146,578,258 :
Total 150,288,196 - 239,693,594 :
Hote b Inceme {ax {oulside the tonnage tax system) »
Caleulation of deferred taxfdelerred tax assel 2016 2015 |
Temporary diflerences
Losses carrigd forward -2 867 -52 567
Basis tor deferred tex -52,667 -52,567
24 9% defarred laxlax benefll {2015: 25%) -12,616 13,142 )
Deferred tax not recognised 12,618 13142
Deferred tax / (lax beneft) In bal sheel [1] [
Deferred tax assals ara niol recognised due to uncerlalnly with respect lo utiilzallon. There s currently no time
limitation on lasses carried ferward,
Basls for Income tax, change In daferred tax and tax payable

016 2015 :
Proflt befare lax a 0 i
P [+] 0 :
Basis for tax charges n the year Q 0
Ghange in jemparary differences o 0
Use of lossas carried [orward [+} 0
Basls for fax payable in lhe Income slatement Q Q
Group cantrlbullons L1} 0
Taxable income {basis for tax payahle) 0 0
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BW Green Garriers AS

Noles 10 the accounts for 2016

Nets 7 Operating revenue

The company's operating revenues &re related to shipping operations within LPG transponiation, Since the company's activitle i
are involved in Internallonal shipping Tor a varialy of chaflerers and are nat consldered as regular shipping roules, and aperalic
limited \o specific regions, revenues are not presented In geographical segments.

Note 8 Number of employees and remunerations ete.
There are no employges in the company.
There is ne remuneration 1o managing direster ar the board of directars, Managing director is amployad in an assoiciated com

Thera are no loans or guaranteea lo managing director, the board of direclora or ather relsted pariles.
Thara is ne agreement for severance pay to managing director ar board of dlrectors,

Remuneration to the auditor 2016 2015
- Audit services 9,401 23,891
Total 9,301 23,891

Allamounts are excllsiva VAT.

Note 8 Relaled parly disclosures

The company pays a fae for managsment services from another graup company for operaling the ASS.
The fees are determinad as a commision percentage of revenue.

2016 2015
Fellow subsidiaries
Managementiee
BW LPG Pie. Lid. 5,477,452 8,535,030
. Time charter hirg axpenses !
BW Gas LPG Chartering Lid. 10,102,098 46,938,993

Note 10 Presentalion curreney

The functicnal currency of the campany is USD. This fs also the presentation currency. Daily exchange rates batwean USD/NC
dufing the fiscal year ar used at the lransaction dales, while manetary assets and liabiities in torelgn currencles are iranslate
al tha rate af the balance sheet date as of 31.12. The applled USD/NOIK exchange rate per 31.12.2016 is 8,6456

Note 11 Voyage expenses %

2016 2015
Sunkers 62,676,101 112,385,102 :
Por / Harhour dues 22,510,734 15,662,714 4
Qthers -1,341,316 6,233,964 :
Hire Exps Cargo Relsts 2,073,953 Q 3
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: Saksbehandler Deres dato Var dalo

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

BW GAS AS

Postboks 443

1327 LYSAKER

23 JAN 200

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak

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

BW LPGIAS

BW Green Carriers AS

BW Green Transport AS

Partrederiet Bergesen D Y Shipping DA
BW LPG Partners AS

AS Havgas Partners

KS Havgas Partners

Partrederiect BW Gas GDF Suez EMT DA
SLNG Yemen I AS

SLNG Yemen II AS

BW Gas AS

BW Gas LPGIII AS

BW Gas NIS Manning AS

BW Gas Foreign Manning AS

BW Fleet Management AS

Berge Arzew Partner AS

BW LPG AS

BW Ventures AS

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

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

Skattedirektoratet gir pi bakgrunn av en konkret helhetsvurdering de ovennevnte selskaper
dispensasjon fra kravet til 4 utarbeide arsregnskap og drsberetning pd norsk sprak, jf.

regnskapsloven § 3-4 tredje ledd.

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

Kopi av dette brevet ma sendes Regnskapsregistetet i Brenngysund sammen med arsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Postadresse
Paosthoks 9200 Granfand
0134 Oslo

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

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

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

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

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

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

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

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

Ledelse og ansatte benytter engelsk som arbeidssprék.

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

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

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departemeniet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pad et annet sprak.”
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I Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt felgende om
regnskapslovens formal, jf, pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for af ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

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

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

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt >

Skattedirektoratet %{,,
\Jeir Johannessen
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We have audited the financial statements of BW Green Carriers AS showing an annual result of USD o.
The financial statements comprise the balance sheet as at 31 December 2016, the income statement
and statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2016, and its financial performance and its cash flows for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

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

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

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 andit or otherwise appears to be materially
misstated,

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

PricewaterhouseCoopers AS, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org.no.: 987 009 713 VAT, wwie.pee o

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and authorised
accounting firm

30.10.2020 kI 16:49

Brgnngysundregistrene Side 20 av 22



Bronneysundregistrene Arsregnskap regnskapsaret 2016 for 990648883

Independent Auditor's Report - BW Green Carriers AS

The Board of Directors and the Managing Director (management} are responsible for the preparation
in accordance with law and regulations, including fair presentation of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
OF eTTOr.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

N
CHER

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 ISAs will always detect a material misstatement when it
exists. Misstatements can arise from frand 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 International Standards on Auditing (ISAs), 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.

s 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 nse 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

(2)
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Independent Auditor's Report - BW Green Carriers AS

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 aundit

Report on Other Legal and Regulatory Requirements

vt

Based on our audit of the financial statements as described abave, 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.

WU OISzt Gy

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

Oslo, 23'June“,"éo17
PricewaterhouseCoopers AS

T
B .~ —

Sjyur}Holséfié}

* State Authorised Public Accountant

J
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