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ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

919 981 245
Aksjeselskap

NORSPAN LNG XIII AS
Smedasundet 40

5529 HAUGESUND

01.01.2021 - 31.12.2021

Nei

Nei
Regnskapslovens alminnelige regler

Peter Myklebust Opsal
18.02.2022

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

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

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Operating income 3 26 681 500 13 450 400
Commissions -255 485 -145 835
Sum inntekter 26 426 016 13 304 566
Kostnader

Crew-hire 9 2624773 1331397
Ordinary depreciation 4 5748 000 2888 307
Other operating expenses 6 2785423 1275041
Sum kostnader 11 158 196 5494 745
Driftsresultat 15 267 820 7 809 821

Finansinntekter og finanskostnader

Financial income 5 218676 13271
Sum finansinntekter 218676 13271
Foreign exchange gain/loss 509 57 960
Financial expenses 5 10 227 420 5285 695
Sum finanskostnader 10227 928 5343 655
Netto finans -10 009 252 -5 330 385
Ordineert resultat far skattekostnad 5258 567 2479 436
Taxes 11

Ordineert resultat etter skattekostnad 5258 567 2479 436
Arsresultat 5 258 567 2479 436
Arsresultat etter minoritetsinter esser 5258 567 2479 436
Totalresultat 5258 567 2479 436
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Balanse

Belgp i: USD Note 2021 2020

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Utsatt skattefordel 11

Varigedriftsmidler

Vessel 3,4 197 469 721 203 214 632
Sum varige driftsmidler 197 469 721 203 214 632
Sum anleggsmidler 197 469 721 203 214 632
Omlgpsmidler

Varer

Inventories 13 512 477 406 898
Sum varer 512 477 406 898
Fordringer

Other short-term receivables 326 422 483319
I ntercompany receivables 10

Konsernfordringer 10 108 421 20944
Sum fordringer 434 843 504 263

Bankinnskudd, kontanter og lignende

Bank deposits 2 2403016 414 326
Sum bankinnskudd, kontanter og lignende 2403016 414 326
Sum omlgpsmidler 3350336 1325487
SUM EIENDELER 200 820 057 204 540 119

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Share capital 351574 351574
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Arsregnskap regnskapsaret 2021 for 919981245

Balanse

Belgp i: USD Note 2021 2020
Overkurs 23 036 689 25436 689
Sum innskutt egenkapital 23388 263 25788 263
Opptjent egenkapital

Other equity 6 511 004 2452 436
Sum opptjent egenkapital 6511 004 2452 436
Sum egenkapital 7,8 29 899 267 28240 700
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 12 167 737 262 175 363 697
Sum annen langsiktig gjeld 167 737 262 175 363 697
Sum langsiktig gjeld 167 737 262 175 363 697
Kortsiktig gjeld

Leverandergjeld 293 240 277 406
Tax payable 11

Kortsiktig konserngjeld 10 549 680 575 318
Payable to related parties 10

Other current liabilities 2 340 608 82998
Sum kortsiktig gjeld 3183528 935 722
Sum gjeld 170920 790 176 299 420
SUM EGENKAPITAL OG GJELD 200 820 057 204540119
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) Saksbehandier Deres dato Vér dato
Skatted1 rektoratFt 7 2 FEB 2 01 8 Torstain Kinden Helleland 30.01.2018 20.02.2018
Lpen 0 Fortrolig 3 Telefon Deres referanse Vér referanse
Sarsheh Kani 22079139 Peter Myklebust Opsal 2018/336915
TS SHIPPING INVEST 2 AS
Postboks 2017
5504 HAUGESUND

Tillatelse til &4 utarbeide arsregnskap og arsberetning pa engelsk sprak

Det vises til deres brev av 30. januar 2018 der det sekes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for falgende selskaper:

KNOT Shuttle Tankers 32 AS org.nr. 918 447 954
Norspan LNG XIIT AS org.nr. 919 981 245

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskap
dispensasjon fra kravet til 4 utarbeide arsregnskap og &rsheretning pa norsk sprik, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder si lenge opplysningene som vedtaket
baserer seg pd ikke endres vesentlig.

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

Bakgrunn

Skattedirektoratet innvilget dispensasjon fra kravet om & utarbeide drsregnskap og - beretning pa
norsk sprik til TS Shipping Invest AS med datterselskaper. Konsernet ensker né a seke om samme
dispensasjon for ytterligere et antall selskap som inngér i konsernet. Alle selskapene inngir i
konsernregnskapet til TS Shipping Invest AS. Selskapene det sokes om dispensasjon for er enten
eid 100 % av TS Shipping Invest AS, eller 50 % av TS Shipping Invest AS og 50 % av det
nederlandske selskapet NYK Logistics Holding (Europe) B.V. Alle selskapene i konsernet er norske
selskaper som driver virksomhet innen internasjonal shipping. Selskapene og konsernet har engelsk
som arbeidssprak inklusive datterselskaper.

Skattedirektoratets vurdering og konklusjon

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

[ Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt folgende om
regnskapslovens formdl, jf. pkt. 1.1:

Postadresse Besgksadresse: Sentralbord
Postboks 9200 Granland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr; 996250318 Telefaks

E-post: skatteetaten.noisendepost 22 17 08 60
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“Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilfarer kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan
foretaket 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
forutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ngsé giare det vanskeligere for markedsdeltakere & ta ut spekulasionsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar séledes at et av hovedformalene med regnskapsloven er 4 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 etier Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide drsregnskap og/eller arsberetning pé norsk, at det ikke foreligger mulige
brukere av regnskapsinformasjon som blir negativt berert ved en eventuell dispensasjon.

De samme fakta og argument for dispensasjon foreligger i denne seknaden som ble vurdert ved
innvilgelse av dispensasjon for konsernspissen og enkelte sosterselskap. Selskapenes aktivitet er
knyttet til en internasjonal bransje hvor engelsk sprdk benyttes bide internt i selskapene samt mot
aksjonerer, og i kommunikasjon med eksterne forretningspartnere. Videre er eierkretsen begrenset.

Vennligst oppgi véar referanse ved henvendelser i saken.

Med hilsen

Jeanette Munkvold Skovholt
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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NORSPAN LNG XIII AS

ANNUAL REPORT

2021
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NORSPAN LNG XIII AS

REPORT OF THHE BOARD OF DIRECTORS 2021

Norspan LNG XIII AS was established in 2017 and in 2018 the company entered into a
shipbuilding contract with Hyundai Heavy Industries co. Ltd, in Korca for the
construction of a 180.000 m3 LNG-vessel, shipbuilding number 3086,

The vessel Traiano Knutsen was delivered 30. June 2020, and entered a 7+7+6 years tlime
charter contract with the Italian energy company Enel SpA.

The company has no employees. Knutsen OAS Shipping AS in Haugesund is responsible
for the management and operation of the vessel in accordance with a separate
management agreement.

The vessel has operated satisfactorily in 2021 without any unscheduled technical off-hire.

2021 has been a challenging year operational wise due to the Covid-19 pandemic.

The Board of Directors would like to give credit to officers and crew onboard Traiano
Knutsen as well as the staff of the manager and the charterer for establishing efficient
guidelines and operational procedures to keep the vessel and everyone onboard safe.
Traiano has not had any Covid-19 incidents in 2021. The pandemic has however
influenced the operation of the vessel by way of additional operating cost related to travel-
, testing-, quarantine-, stand-by and accommodation cost, and wage expenses due to
extended days onboard. Forwarding cost and service personne! costs have also increased
due to Covid-19.

Profit for the year

The company had operating income of USD 26 426 016 in 2021 compared to 13 304 566
in 2020. The operating result for the year 2021 was USD 15 267 820 compared to USD
7 809 821 in 2020. The net financial income of 2021 was negative USD 10 009 252
(negative USD 5 330 385 in 2020), and the result of the year was USD 5 258 567 (USD
2 479 436 in 2020).

The Board of Directors suggests that the result for the year is transferred to other equity,

Total cash flow from operational activities in the company was USD 13 414 391 (USD
4 896 536 in 2020). The liquidity balance was USD 2 403 016 (414 326 in 2020)

The lnancial accounts are settled on the assumption of a going concern.
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High operational standards

The requirements for safe and environmentally friendly operation of the vessel are
increasing, and both the Company and the manager Knutsen OAS Shipping emphasize
operational quality. The manager is [SO 9001, [SO 14001 and ISO 45001 <ertified and
establishes each year Key Performance Indicators (KPIs) for improved safety and
environmental operational. The Board of Ditectors considers the working conditions as
satisfactory. All certificates are valid and Traiano Knutsen is centified in accordance with
both the ISM and ISPS codes.

Traiano Knutsen is designed to the highest technical standard. The Company and the
manager allocate considerable resources to quality control, and there are strict
requirements to safety and the operational systems of the vessel.

Knutsen OAS Shipping has a policy to minimize pollution to air and sea from the
operations and has established a continuous program to improve environmental impact
from the operations. I'he vessel is equipped with ME-Gl engines which are among the
most fuel-efficient LNG engine designs and has a full reliquefaction plant installed which
significantly reduces cargo losses while on long voyages or awaiting cargo operations.

Future prospects

The Board of Directors has every reason to believe that 2022 will be a satisfying year for
the company.

Haugesumd, 4 Febeuary 2022

o= -
K ,(-‘LSJM

Chairman of Meaber of the board
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NORSPAN LNG XIII AS

Profit & Loss Account
Numbets in USD

Nute 2021 2020
Opernting Income
Operating income 3 26 681 500 13 450 400
Commissions -255 485 -145 835
Tolal Operaling income 26426016 13 304 566
Operating Expenses
Crew-hire 9 2624773 1331397
Other operating expenses 6 2785423 1275041
Total Operating Expenses 5410196 2 606 438
Ordinary depreciation 4 5 748 000 2888307
Total depreciation and write-downs 5748 000 2 888 307
Operating Result 15 267 820 7 809 821
Financial Income and Expenses
Financial income § 218 676 13271
Foreign exchange pain/loss -509 -57 960
Financial expenses 5 -10227 420 -5 285 695
Net Financial ltems -10 009 252 -5 330 385
Resull before taxes 5258 567 2479436
Taxes 11 0 0
Result for the year 5258567 2479 436
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NORSPAN LNG XIII AS

Balance Sheet as of 31. December

Numbers in USD
Assety Note 20 2020

Fined Assets
Veusel 3,4 197 469 721 203 214 632
Total Fixed Assess 197 469 721 203 214 632

Current Assets

Inventories 13 $12477 406 898
Other short-term receivables 326422 483 31y
Receivable from related parties 10 108 124 20944
Bank deposits 2 24034016 414 326
Total Curvent Assels 3350 336 1325 487
TOTAL ASSETS 200 820 057 204 540 119
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NORSFAN LNG XIII AS

Balance Sheet as of 31. December

Sharoholders Equity snd Liabilitics Nute

Equity
Share capital

Share premium
Total capital paid-in

Other equity
Total Shareholders' Equity 7.8

Leng Term Debt
Mortgage debt 12

Toial Long Term Debt

Current Lisbilities
Accounts payable
Accrucd intcrest

Other curreat liabilities
Total Current Liabilities

SHAREHOLDERS' EQUITY AND LIABILITIES

el d, 4 February 2022
The of NORSPAN LNG XIIL AS

2021 2020

351 574 351574

23 036 689 25 436 689
23 388 263 25 788 263
6511004 2452436
29 899 267 28 240 700
167 737 262 175 363 697
167 737 262 175 363 697
293 240 277 406
549 680 575 318
2344 608 82998
3183 528 935 722
200 820 057 204 540 119

Chairmzn of the hoard

(
s b
Krgcn Gojem

Mambes of the board
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NORSPAN LNG XIII AS

CASHFLOW STATEMENT

2021 2020

Total generated from operations 1) 11202 744 5367743
Change in working capital 2211647 -471 207
Net cashflow from operations 13414 391 4 896 536
Invested in vessel -3 089 -118 188029
Net cashflow from investments -3 089 -118 188 029
Paid-in share capital, incl. share premium 0 12 313 000
Mortgage debt -7822612 117 172 536
Debt to related parties 0 -12 300 000
Paid dividend to preference shares -3 600 000 -8 850 000
Net cashflow from financing -11422 612 108 335 536
Net cashflow for the year 1 988 690 -4 955 957
+ Cash balance per 01,11, 414 326 5370283
= Cash Balance per 31.12. 2 403 016 414 326
1} Generated from operations:

Result before tax 5258 567 2479 436
Tax payable 0 0
+Amortization of debt issuance cost 196 177 v}
+0rdinary depreciation 5748 000 2 888 307
— Total generated from operations 11202 744 5367 743
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NORSPAN LNG XIII AS

Notes to the Financial Statement 31.12.2021

1 N L] ? N

The financial stalements hive been prepared in accordance wirl the Norweglan Accounling Act and generaslly accepled avcounting
prineiples in Norway.

Current Assets/Curreat Linbilitics

S5eL8 are clas

Uixed assuts e inlended (o long-term ownership and use Other iiied as cunenl assets Shorl tenn liabilitics ure
aue within ane year or tied to the apuration ol the vessel, Other Jicbilities are classilied as wong-term labilides.

Current assels are valued al the lower of cost awd falr vabhue Saort-leem lahilities are recarded at nomingl value at the lime ol e
cnlering

Fiyed Assets Dry-Dockh
Yard jnstalments paid on newhuildings are pracdunlly recorded ug fixec assels as the instalments are puid. All cosis regarding

construction supervision, coustruclion financing {including building van interest, areangement leex, provision of guarenlees),
purchascs heyond the yard comlract regarding the individual conlraet are also registercd

Newbuilding contracls are valued in accordance with the lower value of cupiializod value and fair value Cneluding TC contruels
chtersd by the newhuilding), iT the loss is nol considered as lemporary

I'nc tatal cost of the vessel is eapitalised an delivery and depreciated lincarly over the expeeted life time,

The fixed asseis are valued according (o The lowesl of Ihe depreciated value und the market vase unless the Tl in value s ussumed

Iy oo lemporary.

tneome and cxpendilure in farcipn carrancy ace converted with the exchange tale at the dme ol the transaction

Al' current asscts and current linbililivs in Torefun carrency are re:
axchange gain and lnss are regisiered os {inaneial ilems

lerad ol the rate of exchange as per 3112, Remiised (oreign

Reulized and un ealized profit ond loss on foreign exchange are recorded as {inancial income / expenss.

Financial Instruments

I'tie treatment of forcign exchange and interest rate instruments depends on the intention behind Lhe agreement,

IF e inbention of thie contracts i3 wo hedge the company's exposure againal Muctuationg in inierest rates and furelgn exchunge ralcs,

thus the income and expensos related 1o the hedging and Uie corresponding items in the bulange sheet are elussified in the same
manner

T

I'ne tax expense in the income slatement includes hoth tax payuble and chanpes in deforred wx. Deferred tax is caloulated al 22%
on the hasis ol iemporary differences setween aecounting and tax values and (ax loss carried Torward at the year end. Tax
incrcasing and tax reducing 1emporary difforences which roverse or may he roversed io te sume period are assessed and nelled,
The company is taxed based on the shipping tax regime. This means that campanics are nal taxed oo Lhe basis of ils vpsraling
income However it s calculated an annual lax ol 22% on ke company's net finanetil income At ihe same Linie comupanies aic
within the tennage tax scheme Tonnage 1ax is classified as an operating expenst, To be within Lhe scheme the company should
meat cerain requircments, such as only ownership of ship/ shares in the shipping companies, aind only own certain lypes ol

financial assels,

Cush Aoy statement

e cash Dew sialement 1x presented using the indirect method ol NASH {The Norwegian Accounting Standards Board). The
liguidily balance is defined as the sum of cash, bank deposits and other shart term liquid deposirs,
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2

3

5

puk deposity

I'he company doesni have locked-up bank funds per 31012

The vessel I'rafano Knutsoin was delivercd 30 Junc 2020, and chleted into w 71716 years' Lme charer connact with the ialtun
energy conpany Encl Spa

The company nas signed a conlract regarding conseruction supervision of the new building with Knutsen OAS Shipping AS.
Knutsen OAS Shipping AS operates as manages on behal " of the company in aecordance with management ugreemeig

Fhe company has in Fehruary 2019 signed n sale and leasehack agreement of then Hull 3086 with i fai Kuo Shipping 1901 G
Limited, a company incorpirated in freland The tansaclion s considecred a financial lease and the company has bareboat
ubligation tor the vessed until 12 years atter delivery. At the end of the barshaal agreament the company must purchuse buck the

vessel.

Fixed Assels

Vossel under construction 2021 2020
Fistorical value 1,1 202702939 R7 914910
Ace Depreeialion 11 2 548 107 [
fhook vilue 01.01. WHIS4RIT §T 914910
Additions JORD 114 788 029
Qrdinary annual depreciation 5067 600 2548107
Bonk value 3112, 195090 321 200 Y54 812

1 he ceonomic life of the vessel is estimated to 401 years, and The vesse! is dopreciated acoordingly.

Dry-Dughing 2021 2020
Historieal value 1.1 T T3 400000 3
Ace Depreciation .1 340 200 )
RBaok Valne 1.1 3059 800 n
Addilipns ¢ 1400 000
Ordirary annual deprecintion 680 400 340 200
Baok value 31 12, 2379 400 3059 800
Baok value vessel 31,12 197469721 203 214 632
Finnncipl locume g -Exprenses

20214 2020
Financinl lncome:
Intevest income {ru group companics
Interest income 4 13271
Distrihution from DNK 218472
Tatal financial incorne 218676 13371
Finaocial expenses:
[nteres) expenses 9 854 250 5094260
Qther financial expenses 373 170 191436
Total finaucial expenses 10 227 420 5285 695
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[}

Remuncralion

The sannpany lave nol paid salary or any other remineration, nor given any loan or guaraniees to the managing direetor, any

leading petson or board members duting the ysar

Auditers rermuneration (exel VAT 202t 2020
Audil 3 841 2 86l
Tux advice M I
Qther services besides amxlit { 1653
e a5
Equily
Specificalion ol the equity per 31,02
Share capital Share capilal Share Other Tutul
_Ordinury shares Preleicnce shares predium cquily equity
Fquity 0101 124 074 227 500 25 436 689 2 452 436 18 240 699
Nividend 27.01 -0 00D -600 000
Dividend 15 04 -1 206000 -1 200000
Dividend 03.09 -900 000 -900000
Dividend 0311 -900 Non -300060
Rusult for the yeur 5 258 567 5358 567
Eyuity 31,120 124 074 127 500 23 036 6BY G 511004 29 899 167
Share capital consist vl 3 000 000 shares 2 NOK 1, 2 000 000 ord' nary shaes and 1 000 000 preferenee shares.

Preferonce shars is withoul voting rights and have fistrighes o dividend

Ordinary shaces
Knulsen LNG AS 1C00 000
AY LNG Limited 1000 000
“Total 2 000 000

Trygve Seglem conlrals through Knutsen LNG AR V(00 % ol the company.

ALTH (63

“The company has no employees and therehy ao pension liahilities (uncer the QTP regulation). Kautsen OAS Shipping AN manages

the Company in accordance wilh a separic managhenl ageement,

Preterred shares
0
1 000 COD
1 000 Q00

Bubignces wigh rebuty i
2021 2020
Shigri-wem ceccivables group conypnics
Kantsen (A 8, Shipping AS 113 82, 20 944
113821 20944
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1 Tax

“The company has enigred inta the Norwegian onnage Tax regime with ef(eel rom 1.1.2018

I'het company 18 taxed based on the shipping tax regime. This means that companies are not laxed an the basis of its
operating results. There arc however nrdinary 1ax of 22% on the campany's net financial income Al the same time the
company 1§ within the lonnage tox scheme, the tonnage rax is calcolated, which in 2021 amounted W NOK 154 345
and in 2020 amaunled Lo NOK 77 432, Tonnags Lax is classificd as an operating expense

Temporary difTercaces relating tu Mnancial ilens ore assesed when calcilating deferred (ax / henefil, which is 22% of
net termporary differences The acconnting wrealment follows the general valuation rales for capitalization,

‘The company should meet cerfain requirements (o be within the seneme, sucl as only awnership of ship/ shares in the shipping
comipanivs, and only own certain types of [inancial assets,

Helow is a speeificalion of die temperary ditTerences ac lhe end of the financial year,

Neferrid X nsser is nat recognised due o uncertinty af fulure sufficient 1axabic income with in the Wnnage Lax regime to utilize
the defemed Lax asset

021 Chuuge 2020
1.oss carvied forward -868 581 -103 4R -665 563
Rasis lor delerred ax (benefit) -R68 581 2203018 -665 563
Deferred ax {benefit) 0 [ 0
Delerred wx (benelil) booked 0 0 ]
Taxable result lonnage tax scheme:
20214 2020

Net Nnancial ilems -10009 252 -5330385

Cuerency sffect on profir/loss before tax {9u 221 -1 149 543

Foreign exhange gain/lnss, not taxable -005 219 900975

Deductable boilding loan interest registered on vessel 0 S70I2R

Deductable building [oan deht issuance cost registercd on vessel -215 872 -52455

Non-deductible interest 9705 419 5 364 050

‘Taxable income before toss earried forward =225 503 2328 846

Currency effect loss carvicd [prward 22485 10684

Change in loss carried farward 201 018 -339 330

Taxable thcome [1] [
Tax puysble 0 0
Currency effect on tax payable 0 0
Tax expense 0 0
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2021 2020
USSP Lean 3t 12 169 405035 177 227 647
Deferred debl issuance costs 31 12 1 667 773 -1 863 549
Book Value 3112 167 737 262 175 363 69§

“The company has in Fehroary 2019 signed a sule und leasehack agreement of Traiana Knusen with Lsi Kuo Shipping 1901 G

| imiled, & somprny ineorporated in lreland. The tansaction is considrered o Mnancial lease and the compuny hay has buceboal
obligatian for 1he vessel until 1) yenrs after delivery A1 the end of the hareboal agreemant the company must purchase back the
vessel,

“The current partion ni the moripage debl s (181 8 363 00K,

“Uhe lease s a Gxerd interest for the 10 year period and Thus the sompany has eeduced the uncerainty of ihe Mating interest eates.
Inferests are capitalized duving the building periad

Security for the loan is made through a firsi priorily mertgage in the vessol. ussignment of incaae and bank accounts ure pledged
Book watlue ol morgaged assels is USD 1975 million

pslimated outstanding debt per 3112 2026 is LS 122,7 million,

I'he company has aimed (o reduce the market risk by entering financinf contracis. The company has enderet long o Treight

contracts in USD, with the intention of having income, vessel investment and louns in the same eurrency i order lo minimize the
c¢lTeels ol exchange rale Nuctuations

avepl

[nveniprics amounting to LIS 12 477 refe ro lobe oil und siores as per 112, and the corresponding Cgurcs were USD 406 B9S8
in 2020. Duc lo the fact that the vessel bs condraeted vn a ticie chadter, bunkeers and bunkers stock are Tor chavlerers’ account
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INDEPENDENT AUDITOR'S REPORT

Ta the Annual Shareholders' Meeting of Norspan LNG Xl AS
Opinion

We have audited the financial statements of Norspan LNG Xl AS {the Company), which comprise the
balance sheet as at 31 December 2021, the profit and loss account 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 financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2021 and its financial perfoermance and
cash flows for the year then ended in accordance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway.

L3

Basis for opinion &

i
We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur £
responsibilities under those standards are further described in the Audifor’s responsibilities for the audit of %
the financial statements section of our report. We are independent of the Company in accordance with <
the requirements of the relevant laws and regulations in Norway and the International Ethics Standards 2
Board for Accountants’ International Code of Ethics for Professional Accountants (including International &
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in 2
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

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

Ookumentiodd

Penne

In connection with our audit of the financial statements, our responsibility is to read the cther 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 o 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, and in our opinion, the board of directors’ report is consistent
with the financial statements and contains the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements 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 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

Fomareniar linm ai Ercat &7 iung Cloosl UraReo
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going concern 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 1SAs will always detect a material misstatement when it exists.

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

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

£y

)

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

+ Obtain an understanding of internal controf 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 an 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.

+ Canclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obiained, 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 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 & manner that achieves fair presentation.

NI AC- S THE LHOGG-RE TR 26000 2

HUTIORKE

CIGIUNTIC

VEANEE L

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.

Bergen, 18 February 2022
ERNST & YOUNG AS

The auditor's report is signed elecironically

Trine H. Bjerkvik
State Authorised Public Accountant (Norway)

Independent auditor's report - Norspan LNG XIII AS 2021

A membar firm of Ernst & ¥oung Global Lirnited
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