== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - 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 2023: Arsregnskapet er elektronisk innlevert

921 657 633

Aksjeselskap

KNOT SHUTTLE TANKERS 37 AS
Smedasundet 40

5529 HAUGESUND

01.01.2023 - 31.12.2023

Nei

Nei
Regnskapslovens alminnelige regler

Karl Gerhard Bréstein Dahl
20.03.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

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.

Branngysundregistrene, 04.05.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Freight income 1 168 740 955 71047 679
Sum inntekter 168 740 955 71047 679
Kostnader

Endring i beholdning av varer under tilvirkning og ferdig 2183820 900 425
tilvirkede varer

Voyage related expenses 12432775
Crew-hire 2 30301712 18 610 857
Ordinary depreciation 3 41 996 939 20413054
Other operating expenses 22 156 043 10682 774
Administration 2 8597 557 6 854 543
Sum kostnader 105 236 071 69 894 427
Driftsresultat 63 504 884 1153 251

Finansinntekter og finanskostnader

Financial income 4 3107 251 723921
Foreign exchange gain/loss 3950093 2 366 993
Sum finansinntekter 7 057 343 3090914
Financial expenses 4 62 527 379 26 050 253
Sum finanskostnader 62 527 379 26 050 253
Netto finans -55 470 036 -22 959 339
Ordineert resultat fer skattekostnad 8034 849 -21 806 088
Taxes 5

Ordineert resultat etter skattekostnad 8034 849 -21 806 088
Arsresultat 8034 849 -21 806 088
Arsresultat etter minoritetsinter esser 8034 849 -21 806 088
Totalresultat 8034 849 -21 806 088
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Resultatregnskap

Belgp i: NOK Note 2023 2022
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

Balanse

Belgp i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Vessel 3 876 045 489 917 676 993
Vessal under construction

Sum varige driftsmidler 876 045 489 917 676 993
Sum anleggsmidler 876 045 489 917 676 993
Omlgpsmidler

Varer

Inventories 6 3017 650 3975343
Sum varer 3017 650 3975343
Fordringer

Other short-term receivables 1 650 506 1887 601
Konsernfordringer 16 631 199

Krav painnbetaling av selskapskapital 24 692 508
Sum fordringer 18 281 705 26 580 109

Bankinnskudd, kontanter og lignende

Bank deposits 7 17 484 889 37 874 368
Sum bankinnskudd, kontanter og lignende 17 484 889 37 874 368
Sum omlgpsmidler 38 784 244 68 429 821
SUM EIENDELER 914 829 733 986 106 814

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Share capital 8 30 000 30 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

Balanse

Belgp i: NOK Note 2023 2022
Overkurs 9930 9930
Annen innskutt egenkapital 146 781 079 175906 613
Sum innskutt egenkapital 146 821 009 175946 543
Opptjent egenkapital

Other equity 8034 849

Sum opptjent egenkapital 8034 849

Sum egenkapital 8,9 154 855 858 175946 543
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 10 752 384 129 797 585919
Sum annen langsiktig gjeld 752 384 129 797 585 919
Sum langsiktig gjeld 752 384 129 797 585919
Kortsiktig gjeld

Leverandergjeld 1973612 3664 025
Kortsiktig konserngjeld 299 119 3762164
Accrued interest 2659 716 2 368 609
Payables to related parties 1281 057 485101
Other current liabilities 1376 242 2294 453
Sum kortsiktig gjeld 7589 747 12 574 352
Sum gjeld 759 973 875 810160 271
SUM EGENKAPITAL OG GJELD 914 829 733 986 106 814
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

2024 375608

921 657 633

Aksjeselskap

KNOT SHUTTLE TANKERS 37 AS
Smedasundet 40

5529 HAUGESUND

01.01.2023 - 31.12.2023

Nei

Nei

Regnskapslovens alminnelige regler

organ
Karl Gerhard Brastein Dahl
20.03.2024

Ar 2023: Arsregnskap er elektronisk innlevert.

Av 2022

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2023.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 23.05.2024

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Bronneysundregistrene

Arsregnskap regnskapséaret 2023 for 921657633

Organisas jonsnr:
KNOT SHUTTLE TANKERS 37 AS

921 657 633

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Freight income 1 168 740 955 71 047 679
Sum inntekter 168 740 955 71 047 679
Kostnader

Endring i beholdning av

varer under tilvirkning

og ferdig tilvirkede varer 2 183 820 900 425
Voyage related expenses 12 432 775
Crew-hire 2 30 301 712 18 610 857
Ordinary depreciation 3 41 996 939 20 413 054
Other cperating expenses 22 156 043 10 682 774
Administration 2 8 597 557 6 854 543
Sum kostnader 105 236 071 69 894 427
Driftsresultat 63 504 884 1 153 251
Finansinntekter og

finanskostnader

Financial income 4 3 107 251 723 921
Foreign exchange gain/loss 3 950 093 2 366 993
Sum finansinntekter 7 057 343 3 090 914
Financial expenses 4 62 527 379 26 050 253
Sum finanskosztnader 62 527 379 26 050 253
Netto finans -55 470 036 -22 959 339
Ordinsrt resultat fer

skattekostnad 8 034 849 -21 806 088
Taxes 5

Ordinsrt resultat etter

skattekostnad 8 034 849 -21 806 088
Arsresultat 8 034 849 -21 806 088
Arsresultat etter

minoritetsinteresser 8 034 849 -21 806 088
Totalresultat 8 034 849 -21 806 088

Utskriftsdato 23.05.2024

Organisasjonsny 921 657 633

8ide 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

Organisasjonznr: 921 657 633
KNOT SHUTTLE TANKERS 37 AS

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varige driftsmidler

Vessel 3 876 045 489 9217 676 993
Vessel under construction 3
Sum varige driftsmidler 876 045 489 917 676 993
Sum anleggsmidler 876 045 489 917 676 953
Omlepsmidler
Varer
Inventories <] 3 017 650 3 975 343
Sum varer 3 017 650 3 975 343
Fordringer
Other short-term
receivables 1 650 506 1 887 601
Konsernfordringer 16 631 199
Krav pd innbetaling av
selskapskapital 24 692 508
Sum fordringer 18 281 705 26 580 109
Bankinnskudd, kontanter
og lignende
Bank deposits 7 17 484 889 37 874 368
Sum bankinnskudd,
kontanter og lignende 17 484 889 37 874 368
Sum omlepsmidler 38 784 244 68 429 821
SUM EIENDELER 914 829 733 986 106 814
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Share capital 8 30 000 30 000
Overkurs 9 930 9 930
Annen innskutt egenkapital 146 781 079 175 906 613
Sum innskutt egenkapital 146 821 009 175 946 543
Opptjent egenkapital
Other equity 8 034 849
Sum opptjent egenkapital 8 034 849

Utskriftedato 23.05.2024 Organisasjonsny 921 657 633 Side 2 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

Sum egenkapital 8, 9 154 855 858 175 946 543

Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 10 752 384 129 797 585 919
Sum annen langsiktig gjeld 752 384 129 797 585 919
Sum langsiktig gjeld 752 384 129 797 585 919
Kortasiktig gjeld

Leverandergjeld 1 973 612 3 664 025
Kortsiktig konserngjeld 299 119 3 762 1le4
Accrued interest 2 659 716 2 368 609
Payables to related parties 1 281 057 485 101
Other current liabilities 1 376 242 2 294 453
Sum korteiktig gjeld 7 589 747 12 574 352
sum gjeld 759 973 875 810 160 271
SUM EGENKAPITAL OG GJELD 914 829 733 986 106 814

Utskriftedato 23.05.2024 Organisasjonsny 921 657 633 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

Organisasjonznr: 921 657 633
KNOT SHUTTLE TANKERS 37 AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 921657633

Var dato Din/Deres dato Saksbehandler
13022019 11 01,2019 Henning Stokke
800 80 000 Din/Deres referanse Telefon
Skatteotaten Skatteetaten.no Petter M Opsal 800 80 000
Org.nr Var referanse Posladresse
974761076 2019/5238778 Postboks 9200 Granland
. 0134 GSLC
eieransent. Aruiired
TS SHIPPING INVEST AS . KNUTSEN OAS SHIFPING
Postboks 2017 10. FER 2019
5504 HAUGESUND !
Apen O Fartrolig [
Saksteh, Kopi:

Tillatelse til a utarbeide arsberetning og arsregnskap pa engelsk sprak

Vi viser til deres brev av 11. januar 2019 der det sekes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa narsk sprak for falgende selskaper:

o KNOT Shuttle Tankers 36 AS 921 657 595
o KNOT Shuttle Tankers 33 AS 920 610 455
¢ KNOT Shuttle Tankers 37 AS 921 657 633
» KNOT Shuttle Tankers 35 AS 821 065 852
» KNOT Shuttle Tankers 38 AS 921 684 789
o KNOT Shuttle Tankers 39 AS 921 684 762
¢ KNOT Shuttle Tankers 34 AS 921 065 698
« Knutsen OAS ML AS 920 992 153
e Norspan LNG 14 AS 921 118 546
+ Norspan LNG 15 AS 921 968 450

Skattedirektoratet gir p& bakgrunn av en konkret helhetsvurdering selskapene nevnt ovenfor dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

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

Bakgrunn
Fra seknaden gjengis:

TS Shipping Invest AS vnsker & omfatte fiere av selskapene i konsernet til & kunne utarbeide
regnskaper og arsberetning pa engelsk fra og med regnskapsaret 2018. Alle selskapene i
konsernet er norske seiskaper som driver virksomhet innen internasjonal shipping. Seiskapene
og konseret har engelsk som arbeidssprak inklusive datterselskaper.

Brukerne av regnskapene er hovedsakelig aksjonaerer, banker samt interessegrupper tilknyttet
driften (ansatte, kunder, leveranderer etc.). Aksjongerstrukturen er begrenset. Noen av selskapene
eies 50 % av TS Shipping invest AS og 50 % av NYK Logistics Holding (Europe) B.V.

De aller fleste av selskapenes kunder og leverandarer og andre brukere har engelsk som sitt
naturlige sprak / forretningssprék. Dette gjelder ogsa konserneis langivere.

Side1/2
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 921657633

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen ... vaere pa norsk.
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/feller arsberetningen kan
vaere pa et annef sprak.”

| 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 regnskapsioven 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 & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle obfekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressurshruken i
samfunnsakonomien skal bli best mulig. Gode regnskaper vil ogsa gj@re det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordeit informasjon.”

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

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

Som nevnt ovenfor er det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved

en dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapenes eierkrets
er begrenset. | tillegg opererer selskapene i en internasjonal bransje, og arbeidsspraket er engelsk. Videre
er det vektlagt at alle sentrale akterer og samarbeidspartnere innen denne bransjen behersker og benytter
engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Inger Helene lversen
seniorradgiver
Juridisk avdeling, nzering
Skattedirektoratet
Henning Stokke

Deckumentet er elektronisk godkjent og har derfor ikke handskrevne signalurer.

Side2/2
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¢ Admincontrol

List of Signatures raenn

KNOT Shuttle Tankers 37 AS annual accounts 2023.pdf

Name Method Signed at

Domyo, Takashi BANKID 2024-03-20 05:00 GMT+01
Seglem, Trygve BANKID 2024-03-19 09:08 GMT+01

Dabhl, Karl Gerhard B BANKID 2024-03-19 08:46 GMT+01

Q This file 1s sealed with a digtal signature. The seal 1s a guarantee for the authenticity of ihe document.

External reference: 0ODF1B967C2C6416DB48503D02C13070E
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Knutsen
NYK Qffshore
Tankers

KNOT Shuttle Tankers 37 AS

Annual Report 2023

M/T “Daqging Knutsen”

I | Knutsen
= | Group

NYK GROUP

This fille 1s sealed with a digital signature
The sealis o guarantec fur the authenticity
of the document,

[

LRSI AU B}
R TR TR SRS FRUR| SRR PN RO I ISR
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KNOT SHUTTLE TANKERS 37 AS

REPORT OF THE BOARD OF DIRECTORS 2023

KNOT Shuttle Tankers 37 AS took delivery of M/T Daqing Knutsen. onc 154.000 DWT
suez-max DP2 shuttle tanker constructed and delivered from COSCO (Zhoushan} Shipyard Co..
Ltd. in China June 20, 2022,

The company operates out of Haugesund. Norway and has no employees and working
environment. KNOT Management AS in Haugesund manages the daily operations of the
company in accordance with a separate agreement.

The company’s activity

M/T Daging Knutsen is chartered to PetroChina International (America) Inc. from July 27,
2022, on a five-year time charter agreement with options up to five vears. The vessel operates
in Brazil.

Result for the year

The operating result for KNOT Shuttle Tankers 37 AS was NOK 63 504 884 in 2023 compared
to NOK | 153 251 in 2022, Afier net financial loss of NOK 55 470 036 in 2023, against a loss
of NOK 22 959 339 in 2022, the result for the year was NOK 8 034 849, compared to a loss of
NOK 21 806 088 in 2022,

The Board of Directors proposes transferring the profit to other equity. The company have paid
out extraordinary dividend of NOK 29 125 534 to the owner in 2023,

The liquidity position was NOK |7 484 889 as per 31.12.2023 compared to NOK 37 874 368
as per 31.12.2022.

The company’s short-term debts per 31.12.2023 was 1.0 % of total debt (1.6 % in 2022).

Total capital was by the end of the year NOK 914 829 733. compared to NOK 986 106 814 the
year before. The equity-share as of 31.12.2023 was 17 %, compared to 18 % per 31.12.2022.

The company is exposed to fluctuations in foreign exchange rates. especially USD, as the
company’s income is denominated in USD. Though, since most of the company’s operating
expenses and financial expenses also are denominated in USD. this limits the company's
foreign exchange risk. The company has not entered into any forward contracts or other
agreements to reduce the company’s foreign exchange risk, hence the operating related market
risk.

The company is also exposed to changes in the interest rate level, as it has long term debt
carrying floating interest ratc.

The financial accounts are made on the assumption of a going concern. The Board of Directors
confirms the conditions for continucd operation. The Board of Dircctors 1s of the opinion that
the financial statements give a true and fair reflection of the company's assets and liabilities as
well as financial strength and profitability.

This filiz s swaled wath a digital signature
The sealis o quarantes fur the authenticity
_ﬁ of the document,
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The environment safety and quality control

The requirements for safety and operation of ships are increasing. and the company. the group
and the manager KNOT Management AS are concerned with operational excellence. The
company vessel consists of modern ships which are designed and engineered for safe,
environmentally sound, and cfficient operations. The ship is maintained and upgraded
continuously to meet the demands and expectations from stakcholders. The company and the
manager put significant resources into quality assurance and there are strict requirements for
safety systems and the operation of the ship.

The operation of the vessel can affect the external environment through emissions of air and
water and the company. and the manager therefore has a high focus on health, environment.
and safety work. The company and manager are concerned with environmental considerations
when implementing projects, and environmental considerations are included in all stages from
planning and implementation from operation. maintenance. sorting and recycling. The manager
and the crew focus on minimizing energy consumption and reducing the pollution from energy
generation on the vessel from the daily operation. The requirements for environment and safety
in the operations of vessels are increasing. and both the company. the manager and the Knutsen
NYK Offshore Tankers Group emphasize operational quality. There have been no accidents
linked to operations that have had serious consequences for crew, the environment. or assets in
2023.

The company has no employees and thus no working environment. The company aims to be a
workplace where there is no discrimination related to gender. ethnicity. religion, or disability.
The board of dircctors considers the working conditions satisfactory. The company aims to
avoid gender discrimination regarding salary. promotion and recruiting. The members of the
Board of Dircctors are all men. There have not been taken out any board of directors” liability
insurance.

The company and the other companics in the Norwegian part of the group regularly carries out
risk-based due diligence assessments in accordance with the obligations pursuant to the Act
relating to enterprises’ transparency and work on fundamemal human rights and decent working
conditions (LOV-2021-06-18-99) section 4. The due diligence assessments cover the operations
in the company. The account for these due diligence assessments and other obligations pursuant
to the Act's section 5 are included in a report that could be found here www.knutsenoas.com
and the report is updated minimum one time per year.

Future prospects

The vessel is operated on a long-term charter with PetroChina International (America) Inc. with
the charterer’s option to extend the contract. Basced on the operation of the vessel in 2023, the
long-term financing and the long-term employment of the vessel the Board of Directors of
KNOT Shuttle Tankers 37 AS cxpects 2024 to be a satisfactory year for the vessel and the
company.

This filizas seraled with a digikal signatuee
Thie sealis a quarantee for the authenticity
of the document,

|
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Haugesund. March 19, 2024

Trygve Seglem Takashi Domyo Karl Gerhard Brastein Dahl
Chairman of the Board Member of the Board Member of the Board
/k This fille 1s sealed with a digital signature

( The sealis o guarantec fur the authenticity

of the document,

LRSI AU B}
R TR TR SRS FRUR| SRR PN RO I ISR

04.05.2025 ki 05:39 Brgnngysundregistrene Side 16 av 27



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 921657633

KNOT Shuttle Tankers 37 AS

Profit & Loss Account

Note 2023 2022
Operating Income
Freight income 1 168 740 955 71047 679
Total Operating income 168 740 955 71 047 679
Operating Expenses
Commissions 2183820 900 425
Voyage related expenses 0 12432775
Crew-hire 2 30301712 18 610 857
Other eperating expenses 22 156 043 10 682 774
Administration 2 8 597 5357 6 834 543
Totul Operating Expenses 63 239 132 49 481 373
Ordinary depreciation 3 41 996 939 20413054
Operating Resudr 63 504 884 1 153 251
Financial Income and Expenses
Financial income 4 3107231 723921
Foreign exchange gain loss 3950093 2366 993
Financial expenses 4 -62 527 379 =26 050 253
Net Finaneial Items =55 470 036 -12 959 339
Result before taxes 8034 849 -21 806 088
Taxes 5 0 0
Roesult for the year 8 034 849 -21 806 088
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KNOT Shuttle Tankers 37 AS

Balance Sheet as of 31. December

Assets Note 2023 2022

Fixed assets
Vessel 3 876 045 489 917 676 993
Total Fixed Assets 876 045 489 917 676 993

Current Assefs

Inventorics 6 3017 650 3975343
Other short-term receivables 1 650 506 1 887 601
Intercompany reccivables 16 631 199 0
Receivables from related parties 0 24 692 508
Bank deposits 7 17 484 8KY 37 874 368
Totl Curremt Assets 38 784 244 68 429 821
TOTAL ASSETS 914 829 733 986 106 814
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KNOT Shuttle Tankers 37 AS

Balance Sheet as of 31. December

Shareholders Equity and Liabilities Note 2023 2022
Equity

Share capital 8 30 000 30000
Share premium 9930 9930
Other paid-in capital 146 781 079 175906 613
Total capital paid-in 146 821 009 175 946 543
Other equity 8 034 849 0
Total Shareholders’ Equity 89 154 855 858 175 946 543

Long Term Debt

Liabilities to financial institutions 10 732384129 797 585 919
Towld Long Term Debt 752 384 129 797 585919
Current Liabilities

Accounts payable 1973612 3664 025
Accrued interest 2659716 2 368 609
Intercompany liabilities 299119 3762 164
Payables to related parties 1281 057 485 101
Other current liabilities 1 376 242 2294453
Total Current Livhilities 7 589 747 12 §74 352
Totad liabifities 759 973 875 810 160 271
SHAREHOLDERS' EQUITY AND LIABILITIES 914 829 733 986 106 814

Haugesund. March 19, 2024
Trygve Scglem Karl Gerhard Brastein Dahl Takashi Domyo
chairman of the board member of the board member ot the board
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KNQOT Shuttle Tankers 37 AS

CASHFLOW STATEMENT

The cash flow statement is presented using the indirect method of NRS. The liquidity balance is detined as the
sum of cash. bank deposits and other short term liquid deposits.

2023 2022

Result betore tax 8034 849 221 806 088
+ Ordinary depreciation 41 996 939 20413 054
-/~ Profitloss on loreign exchange liabilities 1o fin. institutions 4244 843 246912
+ Financial expenses - liabilities to financial institutions 814997 448 807
= Total generated from operations 55091 628 -697 315
+ Net received on current assets 9256 098 -28926 393
+ Net received on current liabilities -4 984 605 -51 167 804
Net cashflow from operations 59 363 121 -80 791 512
Cashftlow from investments

Payments for vessel under construction and conversion 0 -782232 183
Upgrading of vessel -365 435 0
Net cashflow from investments -365 435 -782 232 183
Cashflow from financing

Proceeds from liabilities to financial institutions 0 828 302178
Paid debt issuance costs 0 -8 156671
Repayment of liabilities to financial institutions -50 261 630 -23 255306
Equity received - group contribution received 0 100 000 000
Dividend paid-out -29125534 0
Net cashflow from financing -79 387 164 896 890 201
Net cashflow for the vear -20 389 477 13 866 505
+ Bank deposits per 01,07, 37 874 368 4 007 863
= Bank deposits per 31,12, 17 484 889 37874 368
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KNOT Shuttle Tankers 37 AS

Notes to the Financial Statement 31.12.2023

Accountiog Principles

The Ninancial Matements have been prepared in accordance with the Morsy
accounting pringiples in Morway

an Accountmg At and generally sevepted

ing concern

Lhe el seeounts are made an a gony concetn basis. The Board ol Ditevters confinms the conditions Lor conunued
operation. The Bourd of Darectors is of the apinion that the Gnaneul stutements give s true and e retlection of the company '~
bility

g (x and Tabibties anowellas Gmungial strength and profa

Transuctions in Forcign Currency

Fransactions i foregn currency 1s Tecorded at the rute of exchange on the day Ure ransacton s carrted out. Assets and
hubilrties m forenm currencies, tl ¢ mv used Tor hedging purpuses, are salued at the exchange rate on the date of the
balance. Time charter lure in loreign currency for 2 calendar month s recorded st the rate o exchange on the M day with
weiracs resenue of the mimth

Eslated parts (raovgciinns

The Company by undertaben several agrecments and ransactions with group compames amd or related parties. The lesel of (ees
are based o nuerket terms and are m acvordunce with the ary's length poociple. Ship management fee ncludes servives like

\echnicul crewing manugement. 1T and eneriny

Contracts

[he yexsel, M Dugmgs Knuten was delnered from (be yard 20 June 2022
on i five-year time chaner agreement with charters aption o extend the contract with lse sears Charterer s Petros Chima,
felales i Brouzil

The vessel commenved operations 27 July 2022

atd the vessel

The imcome from the ume charter contract o recen ed mounited stotes dellars, and is recorded i proficand ks ona straight
Dine biasis sner the lease term. net of hedgang impact

KNI Management AS t appemied as manager for the company and the vessel The company has e agreed an agreement
regulating building ~upers ision and management of the comstruction of the sessel with the related pany Kauewn OAS
Shipping AS

2 Empluyees and remunerstion

The company bas no emplosees and thereby ne pension lisalities tunder the ness QTP 7oy
from rebated crewang companies in accordanee with separate cres ing agreements

ation) Fhe company hires the crew

Cirants crew expenses

[he company hive not pand silry
members during the year

r any other remunerstian, nor gren am loan or puarinices 1o any leading person or hoard

2022
31500

widitors remuneration (ewl VAT
Adit

ined Assets

The total cost of the vessel 1s capttahised at dehivery and depreciated hnearly to estimated net sales prive at the end of
extinated ccottotine Iife. Normal cconote hife o shuttle tankers iy estitated 1o 23 vears rom delvery as newbuilding. We
use extended life or reduced Wi iF there ure commercial ur techmicsl indcations that the 23 year profile for that specific
entily i et eorrect e fiaed charter contracts above 23 sear ape, commwercial restrictions or techmical conditions vr -
requirements. byquapment or part of the vessels with a nuternsl cost or specitic wse that huse another estmuted lue s
evalusted separately

Diny-dewbany expenses nneciion with cernficate renewal and cliss uf the vessel. are capialived and expensed osver the
periad nll the next class renewal with drdocking. This ivan hine with the depreciauon plan ol the vessel, and 1ahes nto

account thyt the vessel is clinsified 1o operate for an additional period Drvdockimg is carmd out every S year for seswh

Jess than |5 years, and cvery 2.5 year for vessels more than 1S years, [n the case of @ newbuilding, a pertson of the ol vost
of the vessel eyual to the dry-docking cost 1s capitalised. Actual €xpenses related @ repair and mamtenamce of the sessel are
evpensed when the work s eseeuted
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Book value (.01

Delivers ul vexsel For operation

071 00

Additons 365435 ]
il depreciatian 33 RTT N 17 179 3606
Booh value 3112 RE4 626 $32 b RERAT]
Dir-duching 2022
Historeul vulue 01 01 1)
Accunulated depreviaten and inpamneny 01 01 ]
Capitalised dn -locking (1 01 u
Delivers of v | Tor vperation - allocation of cost ANTT2RT
Annul deprecrition 3213 oy
Book value 31,12 A
Total bock value seasel 31012, R70 045 dn9 had)
Einancial Income and -Expenses

Financiul lncom 23 2022
Interest ke RNy Kroup compames 11w 11t 160 164
{Mher oL IBcone 3 78T
Tunal firancial movme

Financial Expeoses:

IRLETet SAPeMses (i #TOUP COMPnies n 160 260
Inlerest expenses SR208013 21 e Uit
Finuncing Fee 1o group compinies 0n 204 2T
Liwarantes Iee W group cempanies 1193 2% RERER
(nher Ainancial expenses 129087 13 082

26080

Lol tina

l eapenses

The company quahly for and have clected to be luned based onthe Noncepisn tonmnage lay regime

Inthe 1onnupe tus regime. the company pay ne s on guabfhing sperational resalt and pin of the et linancial related 1 the
ownenship of the sessel but pay an gnoul tas et annually by the parlment related 1o the tonnage owned by the compans
Ihe hnnted pant of the profit that s tavable are Lixed under the stndard Norwegian compasy s that tor the aycounting
period i 22 Tonnage taned companies will abve have W pay a calvulated tax on the equity if the equany exceed 0% of total
waplal

W vlansily the lonnsge tax s a0 operimg expense

AL12.2023 Change 31122022
Losns carried forw ard S13 KAS 363 144 561 <12 7S6 M
Temposary ditlerences S13 KES 303 [ ERRTITTH
Calvulaed deferred s 3R LR 241 K30 2 RiKs 350
Drelerved s in balance 0 1] 0

Deferred @y ussets rela wlence that

these will be uttdized i the future

1 osses camied torward are anly recogmized 1o the exient that there s convmging ¢

Iaysost
2023
Net fmanvial ltems 3470030
Nuont-tandghle carrenes goan -396% 632 Bl Ui h)
Nensbeductable mcrest A% 336 304 17462016
Deductable (mancial etms U -1 704 KES
Tunuble invome before loss camied forward LR -9 280 16U
Loss carried forwasd -1 099 36l =9 IR0 160
Tunuhle ncome ]
Fax panable H 1
Change deferred tav (L benefiny 1] 0
Tax culeubated 1] !

Tenpage tay cxpenses under operaling ypenses
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Enveoloricy
Specification of wventonies pee 1112
2023 2022

Lube wil 01T bs 3y7s 34l
Baok deposits
Ihe company doesit s e restricted bank s pe
Eqguity
Specification of the equits per 3112

Share Share (Hher Crher Total

capital premoum_ pand-in capital equii ety
Equity 01,0 300 Qe TEG0e b1 0 175 46 S92
hudend 4] a SIS A3 [} 91285
Result for the vear ] a i) X (134 Rdy K034 Kdw
Eguny 3112 30 006 RREL 146 7RI 079 RO B9 154 K5 K3y

Shure capual consast ol 1 O0H) shares & NOK 30

Lhe company 15 a whells owned subsidiany nutsen NYK Oflshore |ankers
obtamed at companys regisiered ofTice, Sinedasundet 1 5529 Haugesund

A8, Fanancial satements For the group can be

Shares Owpe Membr, n

Irygve Seglem controds TS Shapping Tsest ASCwhich owns 30w of the parent company Knutsen NYK Offshore Tanhers AS.

Mo :hi i N 3! 1Y

Allloans and horrowngs are mntally recognized at cost, being the tair vabue of the consideration recenal net of issue costs
assewtated with the burrowing

After sl recopmtion, miterest-hearing luaen and b s are subsey h

nterest method: sny difference between proveeds (net of transaction costsy and the redemption value 1 recorded in the peotit and
Josv mer the peried of the anterest-bearng habilities Amortzed cost i colculated by Laking mto account any ssue costs, amd any
discount ot premmm on settlement

1t 2

1 cost usmyg the elfecine

We e hede avcounhing tor Jony werm debl m foreym curreneies The expected net futuee nomina cash-ew i the same
wurzeney From chartermg cul s essel o the edging obiect The sealized foresn exchange gan and -losses are booked together
with the hedging object under the the freight incone: We book realized- and unrealized foregn evchange gain -luss for any

uneffecting part ul the hedging over fingul tems

Canns amd losses are revognized i the net prolicand lows staement when the habibites are devalued o depreciased. as well as
throwgh the dmMorzalnon process

Curmeney  Outstandmy: Iedge Aveounung balanee
CUMTENcy  aecountng rale
artount a2
) 2023 2022
Morguge deb UsD RENLE) 93T T4 2Tl RS 20¥ Txd
Dbt owamee vost -6 KU Beud 2T707 Ned

TS k129

Lighlrtes wo financial institutons SRR [Y

Lhe company has amied 10 reduce the nuarkel risk by entering lnateial contracts. Hedpe sccoununy has been apphed for
fevenue in Foregn currencs - canh flow hedge Loat i foreign currencies aee uned i hedging ssteument The profit and
Tosa npact of the hedpmg msteument as presented topether watl the hedped rsh This implies that realized currency

s losses onthe koans are presented as an increase eduction of eperating meome

Future meome Moses Cromt anticiputed Bed reseie contracts m the sane carrenes i the finaneng exceed the debt at the
balanyy sheet date Therefore 81 is nol regogmzead forenm exchange gaons Joses on USD debt on the basis of the yearond

exchange rute

2023 2022
Foreien eschange gam -less nol ket oser prafic and loss te olf-balance: Slawini? 9 283 3
Amounts dug withsn 12 swniths of the balage shegl date
Moruge debe 4006 TRY 46016 THN
Dbt nsuance vost K17 230 K14 W7
Lighbties o fiancual inenitutions 45 Jua SSx 45200 T4
Repayment p ¢
11~ 12 months dnus6ll d6u80l]
13 - 2 months d6uK 0L Jounoll
26 - M monthy 4095611 XTI
37N months Jo95 011 JouNnl]
49 - 60 monthy dndK6ll 40956l

S4034027
ITTRITANE

SK T2 03N
NI2IE 695

Aflter i months

Lhe exchunge tate at the year-end USDNOK 102025 9 Mot
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Security [of the loun s made through a first prionts mortgage m the vessel, Ransportalion of income, Lclafing agreement.
pledge 1 the shares of the comspans and guataniees rom Knutsen NYK Ofshore Taokers AS

Book value of mongaged avets s NOK #12 millon

The compans has entered into mierest rate swap contracts w0 redice the eftects of exchange rate Buctatons ledge

accounting his been applicd for resenue minterest rrte swap contnicts - vash flow hedge Fived rate interest rate ssaps are
used as hedgmg inarument The protin and loss impact of 1he hedging maarument is presented wogether wath the hedgad risk
Uiy smphies that ressdized gons -losses on Ure miezest rage swaps are presented as an reduction merease of loterest exenses

Future interest payments om the Thatmy taie labilites b fiancial inssbitutions exeeed the interest cile swips notiomal
amounts ut the balance sheet date. Therefore 1t i not recognized mark to market gans hosses on fived inlerest rate ssaps on
the Basas of The yeur-end market nterest rtes

Currency 2023 2022
Chatatanding lned nlerest tale swaps (B RERTTT) a
Aark o marhet salwawn LSy 4770 0
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Knot Shuttle Tankers 37 AS
Opinion

We have audited the financial statements of Knot Shuttle Tankers 37 AS (the Company), which comprise
the balance sheet as at 31 December 2023, the profit and loss account, the statement of cashflows 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 2023 and its financial performance and
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 International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibiliies for the audit of
the financial statementis section of our report. We are independent of the Company in accordance with

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

Other information

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

Penneo document key: EMUON-1YIWT-XXMLG-0QECE-JZT 3V-EQBSA

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

We have nothing to report in this regard, and in our opinion, the board of directors’ report 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 of the financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal contrel 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 gecing concern and using the

A member firm of Ernst & Young Global Limited
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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 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 the
aggregate, they could reascnably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

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

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

Penneo document key: EMUON-1YIWT-XXMLG-0QECE-JZT 3V-EQBSA

We communicate with the board of directors regarding, amoeng 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.

Oslo, 20 March 2024
ERNST & YOUNG AS

The auditor's report is signed electronically

Magnus Hegertun Birkeland
State Authorised Public Accountant (Norway)

Independent auditor's report - Knot Shuttle Tankers 37 AS 2023

A member firm of Ernst & Young Global Limited
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