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Arsregnskap regnskapsaret 2020 for 991647295

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Salaries, social security and pensions

Operating revenue

Kostnader

Other operating expenses 6,8 19 996 20 267
Sum kostnader 19996 20 267
Driftsresultat -19 996 -20 267
Exchange (loss)/gain 501 1111
Sum finanskostnader 501 1111
Netto finans -501 -1111
Ordinaat resultat fer skattekostnad -20 497 -21 378
Income tax expense 4 -9213

Ordinaert resultat etter skattekostnad -11284 -21 378
Arsresultat -11 284 -21378
Arsresultat etter minoritetsinter esser -11284 -21 378
Totalresultat -11284 -21 378
Overfaringer og disponeringer

Udekket tap -11 284 -21 378
Sum overfaringer og disponeringer -11284 -21 378
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Fordringer

Non-interest bearing receivables 1 5220541 6 056 065
Sum fordringer 5220541 6 056 065
Sum omlgpsmidler 5220541 6 056 065
SUM EIENDELER 5220541 6 056 065

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 2,3 100 000 100 000
Overkurs 2 20000 20000
Sum innskutt egenkapital 120 000 120 000

Opptjent egenkapital

Accumulated losses 2 -21 378
Sum opptjent egenkapital -21 378
Sum egenkapital 120 000 98 622
Sum langsiktig gjeld 0 0

Kortsiktig gjeld
Other non-interest bearing debt 1 5100541 5957 444
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Balanse

Belgp i: NOK Note 2020 2019
Sum kortsiktig gjeld 5100541 5957 444
Sum gjeld 5100 541 5957 444
SUM EGENKAPITAL OG GJELD 5220541 6 056 065

17.07.2022 kl 05:25 Brgnngysundregistrene Side 3 av 24



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 991647295

BW GAS FOREIGN MANNING AS

REVENUE STATEMENT ‘

Amounts in NOK

OPERATING REVENUE AND EXPENSES Note 2020 2019
Other operating expenses 6,8 -19 996 -20267
Operating {loss)/profit -19 996 -20 267

FINANCIAL INCOME AND EXPENSES

Exchange (loss)/gain -501 -1111
Net financial items -501 -1111
(Loss)/profit before tax -20 497 -21378
Income tax expense 4 9213 0
Net (loss)/profit -11 284 -21378
DISPOSALS AND TRANSFERS

Allocated from/(to} accumulated losses -11 284 -21378
Total disposals and transfers -11 284 -21378
BW GAS FOREIGN MANNING AS SIDE 1
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BW GAS FOREIGN MANNING AS

BALANCE SHEET |

ASSETS
CURRENT ASSETS
RECEIVABLES

Non-interest bearing receivables
Total receivables

Total current assets

TOTAL ASSETS

BW GAS FOREIGN MANNING AS

Amounts in NOK

Note

2020

5220541
5220541

5220541

2019

6 056 065
6 056 065

6 056 065

6 056 065
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EQUITY AND LIABILITIES

EQUITY

PAID IN EQUITY

Share capital

Share premium reserve
Total paid in equity

ACCUMULATED LOSSES
Accumulated losses
Total accumulated losses

Total equity

LIABILITIES

CURRENT LIABILITIES

Other non-interest bearing debt
Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

BW GAS FOREIGN MANNING AS

Amounts in NOK

Note

2,3

’

Lysaker, 31.08.2021

2020

100 000
20 000
120 000

0
0

120 000

5100541
5100541

5100541

5220541

The board of Bw Gas Foreign Manning AS

Billy Chiu
chairman of the board

BW GAS FOREIGN MANNING AS

Yngvil Signe Eriksson Asheim

member of the board/General Manager

BALANCE SHEET |

2019

100 000
20000
120 000

-21378
-21 378

98 622

5957 444
5957444

5957444

6 056 065

Per Arne Eriksen
member of the board
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CASH FLOW ANALYSIS ‘

BW GAS FOREIGN MANNING AS

Note 2020 2019
CASH FLOW FROM OPERATING ACTIVITIES
Net (loss}/profit before tax -20 497 -21378
Changes in short-term items -21378 21 379
Group contribution 41 875 0
Net cash flow from operating activities 0 0
Net change in cash and cash equivalents 0 0
Cash and cash equivalents as of 01.01 0 0
Cash and cash equivalents as of 31.12 0 0
BW GAS FOREIGN MANNING AS SIDE 4
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@

: Saksbehandler Deres dato Var dalo

Skatted"e ktoratet Geir Johannessen 06.01.2014 20.01.2014
Telefon Deres referanse Vr referanse
22661114 Bard Haugan 2014/29496

BW GAS AS

Postboks 443

1327 LYSAKER

13 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

BWLPGTAS

BW Green Carriers AS

BW Green Transport AS

Partrederiet Bergesen D Y Shipping DA
BW LPG Partners AS

AS Havgas Partners

KS Havgas Partners

Partrederict BW Gas GDF Suez EMT DA
SLNG Yemen I AS

SLNG Yemen II AS

BW Gas AS

BW Gas LPGIIT 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. 990 000 379
org.nr. 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.nr. 982 954 576
org.nr. 988 791 237
org.nr. 988 761 261
org.nr. 910 517 694
org.nr, 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 regnskapsaret 2013 for disse selskapene:

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

regnskapsloven § 3-4 tredje ledd.

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

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

Postadresse
Posthoks 9200 Grenland
0134 Oslo

Beseksadresse: Seniralbord
Se www skatteataten.no 800 80000
Org nr: 996250318 Telefaks

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

2014/29496  Side 2av3

Bakgrunn

Selskapene inngér i BW Group konsernet og 1 BW LPG Ltd konsernet. BW Group konsernet har en
eierandel pé 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 storste 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 konserninterne tjenester innenfor befraktning,
personell, operasjon og forretningsfarsel av skip og skipseiende selskap innenfor konsernene,
Majoriteten av selskapenes inntekter og forpliktelser er i USD, og spraket 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 pa 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 konsernets eksterne finansieringsavtaler er
inngéatt pa engelsk.

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

Kundene bestir av store internasjonale foretak som benytter seg av skipene ved transport av olje
og gass. Konsernet opererer internasjonalt og leverandermassen er saledes i hovedsak ogsé
internasjonal og bransjerelatert.

Ledelse og ansatte benytter engelsk som arbeidssprik.

Fordi markedet for skipsbefraktning er globalt og engelsk er spraket som primzert benyttes, er
ogsd BW sine nettsider pa engelsk.

Det er selskapenes vurdering at det er en unadvendig tids- og kostnadsulempe for selskapene
oversette drsregnskapet 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
drsberetning pa engelsk. Ettersom engelsk ogsd er spriket som primert 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.
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/eller drsberetningen kan
veere pad et annel sprak.”
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@

2014/29496 Sidedav3

1 Ot. prp. nr. 42 (1997-1998) Om lov om Arsregnskap 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 G vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riltig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd giore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér saledes at et av hovedformalene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, biant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering detfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller drsberetning pd 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. 1 denne vurderingen har Skattedirektoratet lagt serlig vekt pa at de norske
selskapene inngér 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 i en internasjonal bransje der alle akterer behersker og
benytter engelsk sprik.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad

seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet

"y

o
\%elr Johpnnessen
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ANNUAL REPORT 2020
BW Gas Foreign Manning AS

Operations and location
The company is engaged in providing manning services to vessels. The registered office of the

company is in Baerum, Norway. The company is owned 100 % by BW Gas AS.

Going concern

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

Comments to the financial statements
BW Gas Foreign Manning AS’ net loss was NOK 11,284 in 2020, compared to a net loss of

NOK 21,378 in 2019.

BW Gas Foreign Manning AS had liguid reserves of NOK 0.0 million as at 31.12.2020, the same
asat 31.12,2018. The liquidity is arranged through intercompany.

The company's total assets at year-end 2020 amounted to NOK 5.2 million, compared to NOK
6.1 million at the previous year-end. Total equity amounted to NOK 0.1 million at year-end
2020, compared to NOK 0.1 million at year-end 2018.

The Board of Directors believes that the financial statements give a fair and true presentation
of the company's assets, debt, financial posistion and results. The board is not aware of any
conditions after the year-end that are of significant importance for the evaluation of the
company's financial posistion,

Future challenges
The revenue of 2021 is expected to remain at the same level as in 2020, but the development is
dependent upon the number of vessels under the company’s manning service agreement.

Risk factors
BW Gas Foreign Manning AS’ revenue and expenses are mainly in NOK, which limits the foreign

exchange rate risk,

Working environment and employees

The company has 1,339 employees, of which none are women. The Board of Directors consists
of 2 men and 1 women. The company’s ambiticn is to exercise full gender equality and has
incorporated a policy aiming to avoid any discrimination.

Leave of absence due to iliness amounted to 0,56 % of the company’s total working hours in
2020. No LTl cases were reported during 2020,

External environment

The company’s operations do not result in pollution or spillages that are harmful to the external
environment. No incidences or reporting of work related accidents resulting in significant
material damage or personal injury occurred during the year.
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Subsequent events

The COVID-19 pandemic started in early 2020, and has not resulted in any financial Impact for
the company.

The situation will be monitored and assessed closely.

Allocation of net loss

The Board of Directors has proposed that the net loss of BW Gas Foreign Manning AS of NOK
12,284 to be transferred from accumulated losses carried forward.

/3 Lysaker, 31.08.2021
VN /

Billy Chiu ¥nvil Asheim
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BW GAS FOREIGN MANNING AS

REVENUE STATEMENT
Amounts in NOK

OPERATING REVENUE AND EXPENSES Note

Gther operating expenses 6,8
Operating (loss)/profit

FINANCIAL INCOME AND EXPENSES
Exchange {loss}/gain
Net financlal items

{Loss}/profit before tax
Income tax expense 4

Net {loss}/profit
DISPOSALS AND TRANSFERS

Allocated from/(to) accumulated losses
Total disposals and transfers

BW GAS FOREIGN MANNING AS

2020

-19 996
-19 996

-501
=501

-20 497
9213

-11 284

-11 284
-11284

2019

-20 267
-20 267

-1111
-1111

-21 378

-21 378

-21378
-21378

SIDE1
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BW GAS FOREIGN MANNING AS

BALANCE SHEET
Amounts in NOK

ASSETS Note
CURRENT ASSETS

RECEIVABLES

Non-interest bearing receivables 1

Total receivables

Total current assets

TOTAL ASSETS

BW GAS FOREIGN MANNING AS

2020

5220541
5220541

5220541

5220541 6 056 065

2019

6 056 065

6 056 065

6056 065

PAGE 2
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EQUITY AND LIABILITIES

EQUITY

PAID IN EQUITY

Share capital

Share premium reserve
Total paid in equity

ACCUMULATED LOSSES
Accumulated losses

Total accumulated losses

Total equity

LIABILITIES

CURRENT LIABILITIES

Other non-interest bearing debt
Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

The boa|

JoL

BW GAS FOREIGN MANNING AS

BALANCE SHEET
Amounts jn NOK

Note

2,3

Lysaker, 31.08.2021

embgr of the board/General Manager

Billy Chiu vil Signe Eriksson Asheim
chairman of the board m

BW GAS FOREIGN MANNING AS

of Bw Gas Foreign Manning AS

/I ——

2020 2019
100000 100 000
20000 20 000
120 000 120 000
0 -21378

0 -21 378

120 000 98 622
5100 541 5957 444
5100541 5957 444
5100541 5957 444

5220 541 6 056 065

7
P&r Arne Erfksen
member of the board

PAGE 3
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CASH FLOW ANALYSIS
BW GAS FOREIGN MANNING AS

Note 2020
CASH FLOW FROM OPERATING ACTIVITIES
Net (loss)/profit before tax -20 497
Changes In short-term items -21378
Group conttibution 41875
Net cash flow from operating activities 0
Net change in cash and cash equivalents 0
Cash and cash equivalents as of 01.01 0
Cash and cash equivalents as of 31,12 0

BW GAS FOREIGN MANNING AS

2019

SIDE 4
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BW Gas Foreign Manning AS

Noies to the aceounts for 2020

Accounting princlples

The annual sccaunts have baen preg In with the ling Acl and generally accapted accounting principles In Nonvay
{for small enfilies), The ing principles which are described below are end accepled pri for
owned by BW LNG Lid.

The company is Incerporated and domiclled In Nerway. The company’s activity Is (o provide seafarars 16 ihe BW fleal through BW Gas AS.

Revenue racognition
Operaling revenue
Revenua from services |s recognised when Ihe services are rendered,

Intarest ravenue
Interest revenue Is recagnised when the Inlerestis samed.

Classification and valuation of balance sheet iterns
Assels intendad for long term ewniership or use, have been classified as non-current assels,

Recaivables are dassified as curvant assels if they are Lo be repald within one year aRer fha lransaclion date, Assals thal are tinkad to
freight and chartering business have been classified as cument assets. Similar criteria apply lo liabfites.

Gurrent assels are valued at the lower of purchase cost and nel realisable value, Short-ierm liabililes are reflacted In tha balance sheel.
alnominal value on lhe establishment date,

Long-lerm Kabilllies in NOK, except alher accruals, are reflected In the balance sheel al neminal value on the eslablishment dale.
Acciuals are Included at presen! value If Lhe interast stement is matarial.

Forelgn currency

Monetary assels and liabilites In foreign are atihe rata of muling at the balance sheet date. Non monetary
items that are measured in terms of hislorical cosl in forelgn cumency are translaled using the exchange rate at tha date of the
Tnilial ion. The USDNCK rale per 31 D 20205 8.5852, p to 8.8119 per 31 December 2019,

Tax {outslde lhe Nerweglan fonnaga tax regime)

Tex expansa conslsls of lax payabie and changas In delerrad tax llabliily/asset, The siakstory 1ax rate ln Norway 1s 22%.

Ceferred income lax Is provided, using lhe liabillly method, en all lemporary differences al the balance shaet date bahwaen the 1ax bases of
assats and liablities and their camying value for financlal reporting purposes, and including any tax losses camied fonvard. Tax Increasing
and reducing temporary differences thal reverse or can reverse In the same perlods are presented nal. Defered tax asset Is recognised
only when itis Juslified by estimated future prafits. Deferred lax and daferred tax assels are preseniad netin the batance sheal,

Cash Now slatement
Tie cash fiow slatemenl has been prepared using the Indirect method. Cash and cash equivatents Inchude cash, bank deposils,
and other short lerm [nvesiments which immadiately and with minimal exchange risk cen ba converted Inlo Xnown cash amounts,

Note 1 Recaivables and Uabililies

2020 2018

Non-Inlerest bearing recaivables 5220 841 6 056 065
OF ihls fram (e following group companies;

BW Gas AS 522051 5288767

BW Group Limitad ] 769308

Tatal 6220641 6056 065
Other non-Interast haaring debt 5100541 6057 444
Of this to Ihe following group compantes:

BW Gas Limiled 6000785 5561 721
BW Gas NIS Manning AS 0 62064
BW Maritime PTE. LTO. 19748 313391

Total 5100641 5037 176
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BW Gas Foreign Manning AS

Noles la lhe accounls for 2020
Nota 2 Equity

Equily 01.04

Equily 31,12,

Ordinary shares

Share premium Retalned
Equily change In lhe year Share capital reserve earalngs Total
100 000 20000 -21378 88622
Nel profit of the yaar [ 1} -20 497 -20 497
Racalvad group contribulions 31.42 [1] 1] 41876 41875
100 000 20 000 9 120 000
Mote 3 Share capital and shareholder information
Number of
The share capltal Is as follows: shares Nominal value Net book value
100 1000 100 000
Al shares have equal rights.
Number of

List of major shareholders pr31.12.

BW Gas AS

100

shares Ownership
100 %

The company is a part of the BW Gas AS group, Professor Kahts vel 5, 1266 Lysaker, Norway. Cansolidated group accounts are

avalfable at the parent company’s offics.

Hole 4 Income tax {oulslde the tonnage tax system)

Tempaorary differences
Lessas canded forwerd

Basls for daferred tax

22 % delerred laxi{lax benefit)
Delerred tax not racognisad

Deferred tax f tax benefit In balance shest

Prafit befora tax
Basls for tax charges in the year
Use of losses carmied fonvard

Group conlribulicns

Taxable Income (hasls for tax payable}

Allocation of tax charge

Tax payabla 22%
Previous years comection

Total lax payabla

Tax sffact of rsceived group contribution

Calculation of deferred taxideferred tax asset 2020 209
[1] 1]

[] Q

Q 4]

0 L]

1] 0

Basis for Income tax, change In deferrad tax and tax payable 2020 2019
-20 497 -21378

~20 497 -21378

-21378 [1]

Basis for tax payabla In fhe Income statement -41875 21378
41875 [

] -21 378

] 0

[} 1}

1] [1]

9213 1]

8213 [

Tolal tax en profit

Note & Operaling revenue

The company has no operating revenues.
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BW Gas Foreign Manning AS
Nates (o the accounls for 2020

Nole 6 O etc.

There Is no remuneralion to managing diraclor or the board of directors. Managing director Is amployed in anclher group company.
There are no loans, guéraniies or agresments for servanis pay lo managing director, the board of direclers or other relaled parlies,
Thera s no agreement for servants pay to managing director er board of direcloss,

Remuneration to ihie auditor 2020 2018
- Audll services 1g 988 20287
Totai

All amounts are oxciusive VAT,

Nole 7 Fresentatlon currancy

The funciional currency of the campany is NOK. This is also the presentalion curency.

Daily exchange rates betwaen USDINOK during the fiscal year are used al he transaction dales, while monetary assats and llablities
In loralgn currencies ere translated at the rate at the balance sheel dale as of 31.12. The applisd USD/NOK exchangs rale

per 31.12.2020 Is 8,5852

Note 8 Related party disclosures

BW Gas AS provides services Lo factilate and organise manning for the ship owning companies owned by BW LNG Lid,

The company Is parly lo while |he manning cost Is pald diraclly by the ship ownlng companies
Manning cost
NOK 2020 2019
Saferies 519 697 700 A58 353 711
Clher slall cosl 60262 128 22202786
Employees contribulion 0 22 550
Total 680 259 919 480 679 067
Average number of employees 2020 2018
Forelgn crew wilh permanent employment 17 17
Feralgn crew with lemporary employment 1322 1377
Total 1338 1394
1339 1384

Full-ime employass

Note 9 Subsequent events
Tha COVID-19 pandemic started In early 2020, and has not resulted In any financla! Impacl for lhe company.
The situation will be moniltored and assessed <losaly.
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KPMG AS Telephone +47 45 40 40 63
Serkedalsveien 8 Fax

Postboks 7000 Majorstuen Int " K

0306 Oslo nternst www.kpmg.no

Enterprise 935 174 827 MVA

To the General Meeting of BW Foreign Manning AS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of BW Foreign Manning AS showing a loss of NOK 11 284.
The financial statements comprise the balance sheet as at 31 December 2020, the income statement
and cash flow statement 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
2020, 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 Audifor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Penneo Dokumentnokkel LP5K4-YFIZ7S-DELU3-LATEQ-PYWDP-J1Y20

Other information

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

Our opinicn 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 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 to be materially
misstated.

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

Offices in:

KPMG A3, a Nonwegian limited liability company and member firm of the KPMG network of independent member fimms affiliated QOslo Ebverum Mo i Rana Stord

with KPMG International Coaperative ("KPMG International”™), a Swiss antity Alta Finnsnas Molde Straume
Arendal Hamar Skien Tromse

Slalsautoriserte revisorer - madlemmer av Den norske Ravisorforening Bergen Haugesund Sandefjord Trondhaim

Boda Knarvik Sandnessjsen Tynset
Drammen Kristiansand ~ Stavanger Alesund
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|
m BW Foreign Manning AS

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (management) are respensible for the preparation
in accordance with law and regulations, including a true and fair view 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. 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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including I1SAs 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:

+ 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 invelve 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.

Penneo Dokumentnokkel LP5K4-YFIZ7S-DELU3-LATEQ-PYWDP-J1Y20

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

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

s 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 a true and fair view.

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.
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Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

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

Opinion on Registration and Documentation

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

Oslo, 31 August 2021
KPMG AS

Stian Terrestad
State Authorised Public Accountant
(This document is signed electronically)
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