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Resultatregnskap

Belgp i: USD Note 2018 2017
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6,8 25891 480 25800 834
Sum inntekter 25891 480 25800834
K ostnader

Varekostnad 311 647 123 694
L gnnskostnad 2135107 2085 637
Avskrivning pavarige driftsmidler og immaterielle eiendeler 1 6 020 698 7 160 510
Nedskrivning av varige driftsmidler og immaterielle eiendeler 1 30 300 000
Annen driftskostnad 9,10 3629 645 2682503
Sum kostnader 12 097 097 42 352 344
Driftsresultat 13794 383 -16 551 510

Finansinntekter og finanskostnader

Annen renteinntekt 11 128 10938
Annen finansinntekt 20772 -8423
Sum finansinntekter 31900 2515
Annen rentekostnad 5367 894 5104 592
Annen finanskostnad 83877 25693
Sum finanskostnader 5451771 5130 285
Netto finans -5419871 -5127 770
Ordineert resultat far skattekostnad 8374512 -21 679 280
Skattekostnad pa ordinaat resultat 7 635 793 -594 381
Ordinaert resultat etter skattekostnad 7738719 -21 084 899
Arsresultat 7738719 -21 084 899
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Balanse

Belgp i: USD Note 2018 2017
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Skip, rigger, fly og lignende 1 149 951 054 155971 752
Sum varige driftsmidler 149 951 054 155971 752
Sum anleggsmidler 149 951 054 155971752
Omlgpsmidler

Varer

Fordringer

Andre fordringer 2 52 385 391 43002 788
Sum fordringer 52 385391 43002 788
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 411834 2048 315
Sum bankinnskudd, kontanter og lignende 411834 2048 315
Sum omlgpsmidler 52 797 225 45051 103
SUM EIENDELER 202 748 279 201 022 855
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 34 2023 667 2023 667
Sum innskutt egenkapital 2023 667 2023 667
Opptjent egenkapital

Annen egenkapital 3 33200981 25 462 262
Sum opptjent egenkapital 33200981 25 462 262
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Balanse

Belgp i: USD 2018 2017
Sum egenkapital 35224 648 27 485929
Gjeld

Langsiktig gjeld

Utsatt skatt 1165114 657 852
Sum avsetninger for forpliktelser 1165114 657 852
Annen langsiktig gjeld

@vrig langsiktig gjeld 129 308 307 139 065 704
Sum annen langsiktig gjeld 129 308 307 139 065 704
Sum langsiktig gjeld 130473 421 139 723 556
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 9757 397 9130603
Betalbar skatt 128 531

Annen kortsiktig gjeld 27 164 283 24 682 769
Sum kortsiktig gjeld 37050211 33813372
Sum gjeld 167 523 632 173 536 928
SUM EGENKAPITAL OG GJELD 202 748 280 201 022 857
19.11.2020 kl 07:13 Brgnngysundregistrene Side 3 av 22



- Brgnngysundregistrene Arsregnskap regnskapsaret 2018 for 988791261

@

: 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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2014/29496  Side 2av3

Bakgrunn

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

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

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

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

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

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

Ledelse og ansatte benytter engelsk som arbeidssprék.

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

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

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departemeniet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pad et annet sprak.”

19.11.2020 kI 07:13 Brgnngysundregistrene Side 5 av 22



== Brgnngysundregistrene Arsregnskap regnskapsaret 2018 for 988791261

@

2014/29496  Side Jav 3

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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G e cion 6 Telephone +47 04063
arsedaisveten a7 1
Postboks 7000 Majorstuen ::a" 22 eokes e
03086 Oslo nternet www.kpmg.no

Enterprise 935 174 627 MVA

To the General Meeting of BW LNG Brussels AS

independent auditor's report

Report on the Audit of the Financial Statemenis

Cpinion

We have audited the financial statements of BW LNG Brussels AS showing a profit of NOK 7 738 719.
The financial statements comprise the balance sheet as at 31 December 2018, 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
2018, 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.

Basis for Opinion

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 Statemenis 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 helieve 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 the Board of
Directors’' report, but does not include the financial statements and our auditor's report thereon.

Cur 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
missiated.

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.

fans mannes hems albbaied
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Auditor's Report « 2018
BW LNG Brussels AS

Responsibilities of The Board of Directors and the Managing Director for the Financisl 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 the Norwegian Accounting Act and accounting standards and practices generaily
accepted in Norway, and for such internal controf as management determines is necessary ta 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. The
financial statements.use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor's Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or efror, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

s 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 contro! relevant to the audit in order to design audit
pracedures 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. Qur conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company {o 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 infernal control
that we identify during our audit.
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:‘] Auditor's Report - 2018
M@ BW LNG Brussels AS
Report on Other Legal and Regulatory Regquiremenis

Opinion on the Board of Directors' report

Based on our audit of the financial statements as described above, it is our gpinion that the
information presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption, and the proposal for the allocation of the profit 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 contro! 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 fuffilted its duty to produce a proper and clearly set
out registration and doecumentation of the Company’s accounting information in accordance with the
law and bocokkeeping standards and practices generally accepted in Norway.

Oslo, 29 June 2019
KPMG AS

Stian Tarrestad
State Authorised Public Accountant
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ANNUAL REPORT 2018
BW LNG Brussels AS

ANMUAL REPGRT 2018

BW LNG Brussels AS

The company’s operations and business location

The purpase of the company is ownership and operation of vessels in the inlernational
shipping business.

The company owns and operates the vessel LNG/C BW GDF Sues Brussels, built in 2009,
162,400 chm.

The vessel is chartered oul to GOF Suez LNG Supply SA The vessels had a 20 year charter
conlract fiam the lime of delivery in 2009. 1t has been agreed 1o redeliver the vessel 20
|uly 2619, The charterer wil pay USD 15.000 per day in this period. from 20 july 2019 it
will be chartered to 8P Gas Markeling until end of february 2020. The charterer wilt pay
UsD 20.000 per day in this period.

The company’s regislered office is in Baerum, Norway.

Going concern

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

Comments to the financial statements

The company's net timecharter revenue amounted to USD 25.9 million in 2018,
compared to USD 25.8 million in 2017, The company’s net profitin 2018 increased to
UsD 7.7 million compared to UsD -21.1 milion in 2017, mainly due to the impairment of
the vessel in 2017

As of 31 December 2018, lolal assels amounted to USD 202.7 millien compared to USD
2011 million in 2017 Total cash flow (rom operations was UsD 10.5 milion. The equity
ratio was 16.4 % as of 31 December 2018, compared (o 13.7 % the year before.

The company has liguid reserves of USD 0.4 million as of 31 December 2018, compared
to USD 2.0 million as per year-end 2017.

The Board of Directors believes thal the financial statements give a fair and true
presentation of the company’s assels, debt, linandal position and resulls. The Board is
not aware of any conditions after the year-end that are of significant irportance for the
evaluation of the company’s financdial position.

Risk factars

The company’s business is mainly nominated In USH. The vessel, receivables and debi
are nominated in USD, as well as the operational income and mosl of the operational
expenses. Thus, the exchange risk is limiled, and the company has not entered inte any
hedging instruments. The vessel was financed through a tax-lease agreement at floating
UBOR interesl rate. The company has entered into an interest rale hedging agreement
of 50% of the debt to reduce the interest rate risk. The risk for losses on receivabiles i
cansidered to be low, as the company’s charlerers historically have fulfilied their
obligations. The liquidity risk is considered low.
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Waorking enviienment and empleyces

The company has no employees, The company has entered into @ managenent
agreement with BW Gas AS to assist as business manager of the day-La-day operalions
of the partnership’s activilies

Externai environment

The company’s vessel is engaged in seaberne trade, wilh (he risks associaled to
potlulion this entails. The vessel complies with the refevant intemnational regulaticns.
The Board believes the pollution fisk to be limited.

Allocation of net profit
The Board of Direclars has proposed the nel prolil of
BW LNG Brussels AS of USD 7.738.719 to be translerred [rom olher equity

Lysaker, 28 June 2019

; ./' L \\
;erngvil Azheim
i

s
W/

Billy Chiu

.

Bard Haugan
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BW LNG Brussels AS

Financial Statements 2018
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BW LNG Brussels AS
INCOME STATEMENT

Al figisres in USD
OPERATING REVENUE AND EXPENSES

Operaling revenue
Yoyage expenses
Net T(E

Salaries, social securily and pensions
Other operating expenses
Net aperating expenses

Gperating profit befare depreciation

Depreciation
Impairment
Operating profit

FINANCIAL INCOME AND EXPENSES

interest income
Exchange gain

Interest expenses

Other finandal expenses
Net financial iterns

Profit before tax
Income fax

Net profit

Disposals and transfers

Group contiibutions

Tax elfect of group contributions
Transterred to/frem ather equity
Total disposals and transfers

Note

6/2

9/10

2018 2017
25,891,480 25,800,834
-311,647 -123,694
25,579,833 25,677,140
-2,135,107 -2,085,637
-3,629,645 -2,682,503
-5,764,752 -4,768,139
19,815,081 20,909,001
-6,020,598 -7,160,510
0 30,300,000
13,794,383 -16,551,509
11,178 10,938
20,772 -8,d423
-5,367,894 -5, 104,552
-83,877 -25,693
-5,419,871 -5,127,770
8,374,512 -21,679,279
-635,793 594,381
7,738,719 -21,084,898
5,444,490 5,444,450
-1,266,506 -1,766,506
-11,916,703 16,906,015
-7,738,719 71,084,899

19.11.2020 kl 07:13

Brgnngysundregistrene

Side 14 av 22



== annaysundregistrene Arsregnskap regnskapsaret 2018 for 988791261

BW LNG Brussels AS
BALANCE SHEET AT 31.12

Al figures in S0

ASSETS

Tangible fixed assets

Vessels

Total tangible fixed assets

Total non-curcent assets

Current Assets

Receivables
Non-interest hearing receivables

Tatal receivables

Cash
Total cash

Total current assefs

TOTAL ASSETS

Note 2018 2017
1 149,451,054 155,971,752
149,951,054 155,971,752

149,951,054 155,871,752

7 52,385,391 43,002,788
52,385,391 43,002,788

411,834 2,048,315

£11,834 2,048,315

52,797,225 45,051,103

202,748,279 201,022,856
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BW LNG Brussels AS
BALANCE SHEET AT 31.12

AU figgeii s LSE
EQUITY AND LIABILITIES

LouiTy

Paid in equity
Share capital

Total paid in equity

Retained earnings
Other equity
Total retained earnings

Total equity

LIABILITIES

Long-term provisions
Deferred tax

Total long-term provisions

Other fong-term liahifities

Qther interest bearing debl

Total other fong-term liabilities

Current liabifities

fax payable

wMorlage debl, instalment due within 12 months
Other non-interest bearing debt

Total cusrent liabilities

fotal current liabilities

TOTAL EQUITY AND LIABILITIES

Billy Chits

Note 2018 2017
3/ 2,023,667 2,023,667
2,073,667 2,023,667

3 33,200,981 25,462,262
33,200,981 25,462,262

35,224 648 27,485,929

7 1,165,114 (57857
1,165,174 657,852

2 125,308,307 139,065,704
129,308,307 139,065,704

7 128,551 13}
? 9,757,397 9,130,603
Z 27,164,283 24,682,769
37,050,211 33,813,371

167,523,631 173,536,927

202,748,279 201,022,856

Lysaker, 28 June 2019

Vosd b

Bard Haugan

AN &
¢ Yngvil Azheirm
4
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BW LNG Brussels AS
CASH FLOW ANALYSS

Al figures in UsG

Cash flow from aperating activities

Met profs beigre lax

Taxes paid

Galnfioss on sale of fixed assets
Interest expense

Depreciation

Reversal of impairment

vWrite down on shares

tnrealised foreign exchange gains/losses
Rerns classified as invastment activitias
Changesin short-lanm iterns

Net ¢cash frow [rom operating activities

£ash flow from investing activities
fnvestment in fixed assets
Met cash flow used in investing activities

Cash flow from financing activities
Paymerls on lang-term iiabilities

Pa ¢ interest

Paymenls on current liabilities

et cash flow used In finanding activities
Net change n cash and cash eguivalenls

Cash and cash equivalents as ol .01

Cash and cash equivalents as of 31,12

2018 017
8374512 21,679,279
5 0

0 0
5,451,771 5,130,285
6,070,698 7,160,510
0 30,300,050

0 g

0 0

o a
-9,382,603 28,627,807
10,464,378 7,716,291
D 0

o 0
-9,757,397 12,158,496
-5,451,771 5,130,285
3,108,309 469,411
12,108,859 7,497,621
1,636,481 -218,670
1,048,315 2,266,986
111,334 3,048,316
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BW LNG Brussels AS

totes |l the sccounts for 2018

Accounling principles

@ annual atcounts have deen prepared i wotnplance with Ui Scuoynting A cenerally 2icepted aceunting gantiples in Norway,
ihe accouniing principles which are described below are epplicable and accepted prindiples for companies in the 8% Gas Graup.

BYW LG Brussels AS is incorporniad and domicded in Matway The connpany's masin 2tivily is 10 QWi and operate one NG armier,
Revenue recogniticn

7% tontracts
Revenues [rom bme charders are accounted for as operating teases are recagaised eatably nver the renta! periods
of such chatters, as services are perosmed

Unprofdalle conlrads:
kosses aiising from voyages are pravitded for in full a8 \ba balunze-sheet dote,

Cassification and valuation of balance sheet iterns
Assels intended for long teim cwnership or use, have been dassified as non-cureent assels

Receivabies are clossified as current assels if they ae to be repaid withia one year afler he iransaction dale. Assels that are linked
lieight and chartering business nave been dassified as custent assets Similar cnteria apply Lo liabilities

Cuerent assets are valued al the lower of purzhase cost and net realisable value Shurl-tern liabililes are seflected in the balance sheel
at norninal value on Ihe establishinent dale,

Long-term kabilities, except other acciuals, aie reflected in the batance sheet at asminal value o the estabishment date.
Accruals ase inchuded al present value if the interest element is materal

Fixed assets and depredations
rived assels are included at eost Fixed assets whose velue will delericrale are deprecialed on a siralght lne basis over the estimated
remaining yseful econamic life,

Fixed assels ae reporied in Ihe balange sheet at cost less aczumulated depreciation and estimated impaitient drarges

Depreciation is celcilated o basis of cost, estimated remaining usely) ecopomic lie anc residual value Cost of vassel is tolat cost
excluding pesiodic maintenance vehich is sepanaiely depredizted. Residyal velues are estimated at nel realiszble value of the vessef al the
end of he uselud life angd estimales are feviewed each finantial year

when there are indicators of impairment of fixed assels. an assessment ts made as to whether the value in yse u act sales value 5

less hark their book value. Te vaive in use 5 eslimated using the present value of projected futire cash lows, Fixed assels are impalred
to lae higher of net market value and value in use when aolh are less than the book vafue. Animpairment fss rezognised in prior years
it reversed if the current eslimated value in use is highes than at the time the impairmenl kiss was recognised.

Periedic maintenance
Cosls related te major inspections /dassilication {dry docking) are recognised in Ihe carrying amount of 1he vessels. The recognition is

made when the dry docking has been performed and is deprecialed based on estimated time e next inspedtion. Any remaining carrying
amounl of the cost of the previous inspection is de recagnised A proportion of the cost peice lar @ now vessel is wapilalised as derindic
maintenance based o1 esl'mated docking cxpenses

Requfar maintenance .
Actua! expenses for regular maintenznce are expensed o5 mcwsed inthe evenl of an acdident, the rznchise 15 expensed at the time of

the accident. Expenses felating lo the surance daim are capitalised and classifiad &5 interest-hearing icceivable

Bunkers and other inventories
lvertories compirise mainly busker off o7 board vessels Invertories are valued at hislanical tosl ard aceouied for using the Zirsl-4n-First-Ont

rethod

Foreign cusrency

voactary assels and liabifdies in foreign cutiencies aie translated at the rate of exchange rling at the balance sheet dale. ton monelary items
that are measured 10 fuims of hislamkat cost In foreign turrency are translated wsing the exchange rate at the dale of the Inilisf nsastion

The USD/NOE exchange tate per 3t December 2018 is 8,759 compared (¢ 8,24 11 per Betember 2017
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BW LNG Brussels AS

tioles o the atcounis for 2018

Tax {outside the Marwegian tonnage tax regime}

Fax vxpense tonsists of Lax payable and changes in deferred tax iabilizy /assel. The statutery tox iate in Norway & 23% (22% lrom 2015}
Deferrad income tax 1s provided, vsing the liabilily method, on al temourary dilferesces al te balance sheet date between the lax bases
of assets and Habiiities and their camying value for financial repotting purposes, and incudmg any tax losses carred torward

Fax inureasing and recucng tempetaty diffeiences that raverse 0i cen reverse i the same periods am presentad net.

Defacred tax asset Is recngnised orly when it is justilied by estimated future profits Detened (ax and defened (ax assels aie preseulend
nel in the balance sheet.

Cash Mow statement
the cash lw stalement has been prepared using the indireci method Cash and cesh equivatents incude cash, bank depesits,
and et er short term investments which immediately and with mindieal exchange risk can he converizd inio known cash amaunts

T
Finaneial instrurments

Cormpanics applying interest rete swaps 1o reduce fisk assodialed vith interest rate, recagnise these irslfuments al the fawer af cost
and rarket vatue. Realised elecls inthe periad are presented as inlerest income of expense

Hote 1 Fixed sssets

Periedic
maintetance vessel Total
Los! price 01 0 2,766,028 240,439,874 243,195,963
Additions 3 0 o [ 0
{ost price 31.12 1,766,028 260,439,875 243,195,963
Accemudated depredalion G1.01 -1,883,294 -55,040,858 -56,924,152
Lccumulated impairmsent 01.01 0 30,300,000 30,300,000
reversal of impaitment/(mpainment) in the year 0 [ 0
Tepeciation in the year -554,558 -5,466,71C -6,020,698
Accumulated depradiation 3112 2437857 -G0,516,998 -62,944,349
Accumulted impairment 21,17 c 30,300,0¢0 20,300,000
Book value 31.12 328,176 149,632,876 149,951,055
repected wsetul e 3-h yeas 35 yedrs
Jeprecialion plan Lineas Haear
gock valugs and estimated residual values:
Book value dry  Boak value vessel

Vessel Year buill docking 31.12 31.12 salvage value
W 607 Suez Brussels 2608 328,176 149,622,876 9,751,190
Tolaf 328,176 149,622,876 %,761,190
tote Z Recelvables and lishitilies

2msa 2017
shorl-term {eceivabies 52,385,391 431,002,788
Of this from feliow subsidiaries 50,066,092 42,452 245
wong-lerm interest-bezring liabilities K 129,308,307 139,065,704
Shott tesm interest-bearing liabikties 9,757,397 9,130,603
Othet shoul-term liabilities 27,164,283 24,682,705
DFf his to fefiow mbuidiaties 26,741,689 24,12181€

U of this ainount JSD 90036 361 (2017 USD 96 271.153) fall due later than fiva year The inlest wonditions agieed upor: are [igaling interest LIEOK 1 0,75%
mangin an 50% of the laan and lixed ineresl 8, 1% + n/i x 3.00% {or Ihe whale periad against & months LIBIR, whers n - exect RUmMbel

of days of the period vihere YSD 6 Libot lixes aut of @ range below 100% end above 7.150%.

For each peried, the daity olseivation of the USD 6#; Litor wall be dene fiam 15 hasiness days before starl date 1o 14 business

days before end date

i = exact number of days ol Lie penod

tha company has na ebligation in the form of moitgage quarantees, 1 quarantees of warranlies inlavor of group companies
pany ¢ gage g 2 g Jaup Ly

the vessel 1s used a3 collateral for the company montage depl
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BW LNG Brussels AS

Notes lo the accaunts far 2018

Note 3 Equity

Equily cliange in Lhe year Share capilal Othes equity Tagat
fquily 81.01 2,023,567 [ 75,462,267 27,485,929
Het prefil of the year 0 [} 1038719 1738019
reczived gioup contiibution ] 1] 2 . 0
Equity 31.72, 2,023,667 0 33,200,931 35,224,648
Note 4 Share capital and shareholder information
Number of

The shase capital is as Iollows: shares Mominal value Het book value
Oudinary shares 100 20,237 2,023,667
All shares have equal righis.
List of inajor sharehalders pr 31.12. MNumbes of shaies Ownership
BW Gas LG Ilolding LId 100 100 %

100 100 &

Tatal

The compaay is a part ol the B3 Gas LNG Holding 1L, tiareadon House, 2 Churck Streel, Hacndlon Hatlt, Beimuda
Consolidated yroup accounts are avaifable at the parent company's office

Note 5 Financial risk

The company's adivities are exposed to a varery of financia risks; price risk fincluding currency cisk, ieres! rate risk angd market 1isk),
aredit risk, liquidiy risk and interest rate risk

Curkency 4isk

Praclically &} operaling revenue, incinding recenabics and kabilities, are deneminated in USE Vessels gre also mairly valuad in Us
when trading in Ihe second hand markel A part of the eperating expenses ¢ vessels aie incurred in wrrendes ather than USD.

1he ultimale halding cempany has hedging palicies in place te countar Buctuations in the foreign exchange markel

Cash {how and intorest rate fisk
The company Is subjedt lo market sisks relating to thanges in te inferest iate as 2 result of debt with flaating rale
Basedd un an eslablished Jiedgng policy, the company has enlered intg interesl swaps where some lloaling :nterest rates are converled Lo

fixed rates

Sumimaiy of inlerest rate swaps 35 of 31,12,

Renaining Positive markel ~ Megative market
Contract duration Interest conditions value value Book value
Societe Generale inderest swap, 50% of principal amount 2,5 years 5355 4] 3592540 1]
Folal [ -3,592,570 ]
0 6,992,658 Q

Comparative [tqures for fasl year.

The negative ursealised fess on the conlract is not recogrised in the financial stalzments
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BW LNG Brussels AS

Holes to the accaunts for 2618

Hote 6 Lease agreemenls

the company has the lollnwing lang lerm operative lease agreements charlering oul vessels, Humbar of yessels Duration
fimme Charter 1 1.2

The contiacts are dassilied av cpersting lease agreemerts with the tollowing future payments.

Mominal valties 2018 217
Less than one year {indfuding fixed component and cost cormpunent) FRIEN (] 11,329,197
saore (han one year and fess thae five years (ind uding fixed component) 3,310,000 3,180,600
More han five years finduding lixec cemparent}) Q Y
Tota! 23,085,000 20,609,192

The cosl component ol Ihe hise was USD & 4 millien for 2015

The vessel i3 chartered out lo GOF Suez LHG Supply SA The vewsaly hac a 20 year charler conlract from ke time of delivery in
2009 1! has been egreed to redeliver the vassel 20 July 2019 The charlerer will pay W50 15.000 pes ilay in (his pedod
Tom 20 'y 2009 it will be charleled 1o B Gas Marketing unlil ead of lebiuary 2020. The charleres will pay USD 90.000 per day in his period.

Nele 7 Income tax (outside the (annage tax syslem)

Caleulation of deferred tax/deferred tax assel 2018 2017
Temporary differences

Fixed assets 5,795,973 5,897,195
Het ternpazary diffarences 5,295,973 5,897,195
Losses carried ferward 0 3036971
Basis for deferred lax/ {lax assel) 5,295,973 2,860,224
22 % dalerted lax/las benelit (2017 23%) 1,165,114 657,852
Deleired tax assel not recagnised [1] i}
Deferred lax / tax asset In halance sheet 1,165,114 567,852

Deleired tax assels are not recogntsed due o crceriainty wath respect Lo uiiisation There 15 cuirerdly no time dimilation on losses carmed lorvward.

Basis far incame tax, change In deferred tax and 1ax payable 2018 2017
Profit before tax 8374512 21L679,i7%
Impairmen! Us only [ 30,300,000
Wiffecences due to amiency EENADNEYS 39,528,498
Dilferencas due to curency ~ Enpairment USD on 1] 10,300,600
Basis for tax charges in 1he yeal 3,163,758 17825219
Change in ternporary diflerences 601,222 -20,187
Tachange differznces on tempoeary diflerences -169,180 2,96G.211
Use of lusses anicd lorvard -3,036,971 -26,233,732
Basis for tax payable in the income statemen| 558,829 -5,444,489
Greup caninbutions 0 5,444,489
Taxable inzome {basis for tax payable} sseEes 1

Taxsble ircome is cakculated in MO, the differences of -£.2300755 is relalin tn exchange gain in HOK that will nol appear in the
UsD accounls. The exchinege gein bs due to a weaker NOX against UsD

Altacation of tax expense 8 2017
Tax payable (23% of lhe basis of tax) 178,531 8
Previgus years corred an i} 0
Total tax payable 128,531 0
Change in defercec tax 507,262 657,852
lax inceme from Giaup coalrbulicn

Tola! tax on piofil 635,793

Tax payable in the balance sheet

Tax payable {238 af lhe baws el {ax) 118,531 a
Group contebuition 0 )
Tax Payahle in the Balance Sheet 128,531 Q
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BW NG Brussels AS

Motes to the accounts for 2018

Tke company's operating revenue ate r2laled to shipping ope:atians within [NG ransperiahon Since e company's
activities main'y invelve inl2raltonal skipping for a variety of chatterers and are not considerad as reqular ship ping routes of
operations are nol lieniled 1o sperific regions, tevenues are net sresealed in geagraphical seqments

blole & Number of employees and remunerations eic
There are ap employees in the company. Wage expenses lor hired staff, mainty from other aroup toipanies

There i i rzmunaiation te managing director or the board of directars. Managing director s employed in anothar group coinpany
There are no loans or guaranties to managitg director, e hoerd of directors o ather related parties

Managing direciosr and board of dircctors has no cgreement for severante pay.

Remuneralion to the audilor 2018 2017
- Audit services 5,500 13,688
Total 6,500 11,688
Ali ammonnls are exchsive YA
NNote 10 Refated party ransaclions
The compaiy buys sevlces from ather group companies Ship managernent and service fees are pricec using the cost ulus method
The commercia: fee is charged hased on an agreed percentage of he ompany's ime charter evene
The company has the following trarsactions with related party, BW Gas AS 2018 2017
Commencial fee +33,085 124,833
Ship management and service fees 510,270 501,874
Total 443,355 626,708
1he campany has the {ollpwing tznsactions with relafed party, GW Gas Lid:

112,892 271,380

Service lee

Mote 11 Contingent liabilities

Insurange:

The company fnsuses the legal liabihty sisks for s skipping activities in mutwal protection and indemnlly zssoziations. As a member of
these mutval assaciations, the carnpany i sutedt La Calls payable (0 the assoaattors based o0 the company's claims record 0 addition
la the claims records of all other members of the assodations A contingent fiaility exists to the extent thal the daiins records of the

mesmbess ol the asscciations in the aggregate show signilicant deterioration, which result #n additional calls on Ihe members

Note 12 Presentatien curiency

the lunctienal cuirency of the cornpany 15 US Dollars, this is alse he presentation cumercy
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