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Regnskapsar
Arsregnskapets periode:
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Regler for sma foretak benyttet:
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01.01.2023 - 31.12.2023

Nei

Nei
Regnskapslovens alminnelige regler

Arne Espen Bjelland
24.06.2024

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
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 995690977

Resultatregnskap

Belgp i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 7452 801 7380150
Sum inntekter 7452 801 7380150
K ostnader

Lgnnskostnad 1 4990 186 4810978
Avskrivning pavarige driftsmidler og immaterielle eiendeler 2 4398 9267
Annen driftskostnad 1 2170 696 2276054
Sum kostnader 7 165 280 7 096 299
Driftsresultat 287521 283 851

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 33103
Annen renteinntekt 10734 3913
Annen finansinntekt 49 696 37 057
Sum finansinntekter 60 430 74 073
Rentekostnad til foretak i samme konsern 2116
Annen rentekostnad 1205 530
Annen finanskostnad 7 915
Sum finanskostnader 1205 10561
Netto finans 59 225 63512
Ordineert resultat far skattekostnad 346 746 347 363
Skattekostnad pa ordinaat resultat 109 935 97 192
Ordinaert resultat etter skattekostnad 236 811 250171
Arsresultat 236 811 250 171
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Balanse

Belgp i: EUR Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 3 8705 12 022
Sum immaterielle eilendeler 8705 12022

Varigedriftsmidler
Driftdasare, inventar, verktay, kontormaskiner og lignende 70 684 33531
Sum varige driftsmidler 70 684 33531

Finansielle anleggsmidler

Andre fordringer 74 053 89433
Sum finansielle anleggsmidler 74 053 89433
Sum anleggsmidler 153 442 134 986
Omlgpsmidler

Varer

Fordringer

Andre fordringer 12619 111 250
Konsernfordringer 3657 152 2964 908
Sum fordringer 3669 771 3076 158

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 270811 625 736
Sum bankinnskudd, kontanter og lignende 270811 625 736
Sum omlgpsmidler 3940 582 370189
SUM EIENDELER 4094 024 3836 880

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: EUR Note 2023 2022
Innskutt egenkapital

Selskapskapital 5,6 13622 13622
Annen innskutt egenkapital 364 073 364 073
Sum innskutt egenkapital 377 695 377 695

Opptjent egenkapital

Annen egenkapital 2020 084 1783272
Sum opptjent egenkapital 2020084 1783272
Sum egenkapital 2397779 2 160 967
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 125 007 142 425
Betalbar skatt 106 619 95 566
Skyldige offentlige avgifter 141 340

Kortsiktig konserngjeld 298 194
Annen kortsiktig gjeld 1323279 1139729
Sum kortsiktig gjeld 1696 245 1675914
Sum gjeld 1 696 245 1675914
SUM EGENKAPITAL OG GJELD 4094 024 3836 881
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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 645487

995 690 977
Aksjeselskap

UTKILEN MANAGEMENT AS
Strandgaten 197

5004 BERGEN

01.01.2023 - 31.12.2023

Nei

Nei

Regnskapslovens alminnelige regler

organ
Arne Espen Bjelland
24.06.2024

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
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drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 18.07.2024

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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Organisasjonznr: 995 690 977
UTKILEN MANAGEMENT AS

RESULTATREGNSKAP

Belep i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 7 452 801 7 380 150
Sum inntekter 7 452 801 7 380 150
Kostnader

Lennskostnad 1 4 990 186 4 810 978

Avskrivning pa varige
driftemidler og

immaterielle ejiendeler 2 4 398 9 267
Annen driftskostnad 1 2 170 696 2 276 054
Sum kostnader 7 165 280 7 096 299
Driftsresultat 287 521 283 851
Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 33 103
Annen renteinntekt 10 734 3 913
Annen finansinntekt 49 696 37 057
Sum finansinntekter 60 430 74 073

Rentekostnad til foretak

i samme konsern 2 116
Annen rentekostnad 1 205 530
Annen finanskostnad 7 915
Sum finanskostnader 1 205 10 561
Netto finans 58 225 63 512

Ordinzrt resultat fer

skattekostnad 346 746 347 363

Skattekostnad pad ordinart

resultat 109 9235 97 192

Ordinzrt resultat etter

skattekostnad 236 811 250 171

Arsresultat 236 811 250 171
Utskriftedato 18.07.2024 Organisasjonsny 995 690 977 Side 1 av 3
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Organisasjonznr: 995 690 977
UTKILEN MANAGEMENT AS

BALANSE

Belep i: EUR Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 3 8 705 12 022
Sum immaterielle eiendeler 8 705 12 022
Varige driftasmidler
Driftslesere, inventar,
verktey, kontormaskiner
og lignende 70 684 33 531
Sum varige driftsmidler 70 684 33 531
Finansielle anleggzmidler
Andre fordringer 74 053 89 433
Sum finansielle
anleggsmidler 74 053 89 433
Sum anleggsmidler 153 442 134 986
Omlepsmidler
Varer
Fordringer
Andre fordringer 12 619 111 250
Konsernfordringer 3 657 152 2 9264 908
Sum fordringer 3 669 771 3 076 158
Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter
og lignende 270 811 625 736
Sum bankinnskudd,
kontanter og lignende 270 811 625 736
Sum omlepsmidler 3 940 582 3 701 894
SUM EIENDELER 4 094 024 3 836 880
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Selskapskapital 5,6 13 822 13 622
Annen innskutt egenkapital 364 073 364 073
Sum innskutt egenkapital 377 695 377 695
Oopptjent egenkapital

Utskriftedato 18.07.2024 Organisasjonsny 995 690 977 Side 2 av 3
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Annen egenkapital 2 020 0B84 1 783 272
Sum opptjent egenkapital 2 020 084 1 783 272
Sum egenkapital 2 397 779 2 160 967
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld
Leverandergjeld 125 007 142 425
Betalbar skatt 106 619 95 566
Skyldige offentlige
avgifter 141 340
Kortsiktig konserngjeld 298 194
Annen kortsiktig gjeld 1 323 279 1 139 729
Sum korteiktig gjeld 1 696 245 1 675 914
Sum gjeld 1 696 245 1 675 914
SUM EGENKAPITAL OG GJELD 4 094 024 3 836 881
Utskriftedato 18.07.2024 Organisasjonsny 995 690 977 Side 3 av 3
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Organisasjonznr: 995 690 977
UTKILEN MANAGEMENT AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret
30.00

Nete

Spesifisering av resultatregnskapet

Lennkostnader
Lenn Avets Fijordrets
3822855.00 3856507.00
Folketrygdavgift Arets Fiordrets
550736.00 615241.00
Pensjonskosthnader Arets Fiordrets
308564.00
Andre yvtelser Arets Fiordrets
616596.00 30666.00
Necte

Ekstraordinere immtekter og kostnader

Sum Belep
Balansefert verdi 31.12. Varige driftsmidler Immaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet
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Begrunnelze 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 virksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Pilydende Andel av aksijek.

25.06.2025 kI 17:41
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Utkilen

Utkilen Management AS

Director's Report

Financial Statement 31.12.2023
- Profit and loss
- Balance Sheet
- Cash flow statement
- Notes

Auditors report

EUR

Foretaksnr. 995 690 977 Enterprise No. 995 650 977
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ANNUAL REPORT 2023
UTKILEN MANAGEMENT AS

Discription of business

The company is engaged in commercial-, operational- and technical management of the
vessels owned by companies within the Utkilen Group as well as other management functions
for the Utkilen fleet on behalf of Utkilen AS.

Going concern

The annual accounts have been settled under the assumption of continued operation (going
concern”). The basis for this assumption is budgets for 2024 and the solid and long-term
contractual position of the Utkilen group.

The work environment and gender issue

The company had on average 30 office employees in 2023, stable from 2022. The work
environment is good. Absence due to sickness was 1.9% in 2023, slightly up from 1.4% in
2022.

Utkilen AS has liability insurance for the board and management of the company and its
subsidiaries. The insurance covers the individuals® financial liability in connection with
claims from third parties and from the companies. The policy is issued by a reputable insurer
with an appropriate rating.

Utkilen acknowledge the Norwegian Transparency Act and publish relevant information on

our website (www.utkilen.no).

Environmental conditions

The environmental impact from the operation of Utkilen’s ships is highlighted in Utkilen’s values
and strategies. In our values this is reflected in the pillars “Caring - for people, environment and
customers”, and “Sustainable - responsible operations for future generations”.

This has been further founded in Utkilen’s environmental strategy where the aim is
implementation of zero-emission technology in newbuildings from year 2030. The environmental
impact for existing vessels shall be reduced every year up to this target and the overall carbon
neutrality by year 2050. Systematic analysis shall achieve technical and operational
improvements. This approach has reduced the energy consumption in our fleet over the last years.
This is supported by internal KPI’s as well as reports to EU, IMO, finance institutions and
customers.

The ships of the Utkilen fleet carry from time to time cargoes which may be dangerous to the
environment. It is therefore emphasized that the technical conditions of the ships as well as
cargo handling procedures are adequate to secure safe handling of cargoes. The consolidated
group is not violating Norwegian and international conventions and agreements regarding the
protection of the Seas, environmental protection or pollution prevention.

Future prospects
The company is dependent on the activities of the Utkilen Group.
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Result and equity

The year result for 2023 was a profit of EUR 236,812 compared to a profit of EUR 250,172 in
2022. The equity as per 31.12.2023 amounted to about EUR 2.4 mill. The financial position
of the company is satisfactory.

Shareholders
All the shares in the company are owned by Utkilen AS.

Bergen, 31 May 2024

Ame Espen Bjelland
(Chairperson) (Board Member/CEO)

25.06.2025 kI 17:41
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Utkilen Management AS EUR
2023 Note 2022

Other revenues 7452 801 7 380 150
Total operating revenues 7 452 801 7380150
Payroll expenses -4 990 186 1 -4 810 978
Depreciation -4 398 2 -9 267
Operating expenses -2 170 696 1 -2 276 054
Total operating expenses -7 165 279 -7 096 299
Operating result 287 522 283 852
Income from investm. in assoc. comp. 0 33103
Interest income 10734 3913
Other financial income 1022 0
Currency gain/-(loss) 48 674 37 057
Interest expenses group companies 0 -2 116
Interest expenses -1 205 -530
Other financial expenses 0 -7 915
Total financial income and expenses 59 225 63 512
Result before taxes 346 747 347 364
Tax -109 935 3 -97 192
Net profit (loss) 236 812 250172
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Utkilen Management AS EUR
Balance 2023 Note 2022

Intangible assets 8705 3 12022
Total intangible assets 8 705 12 022
Other long-term assets 74 053 1 89433
Total financial fixed assets 74 053 89433
Office equipment 70 684 2 33531
Total fixed asset investments 70 684 33531
Receivables from associated companies 0 24 127
Accounts receivable group companies 3657 152 2 964 908
Other receivables 12 619 87 123
Bank deposits 270 811 4 625 736
Total current assets 3940 582 3701895
Total assets 4094 024 3 836 882
Share capital 13 622 56 13 622
Other paid in capital 364 073 5 364 073
Retained earnings 2020084 5 1783 272
Total equity 2397779 2160 967
Liabilities to group companies 0 298 194
Accounts payable 125 007 142 425
Tax payable 106 619 3 95 566
Public duties payable 141 340 0
Other short-term debts 1323279 1139729
Total short-term liabilities 1696 245 1675 915
Total liabilities 1696 245 1675 915
Total liabilities and equity 4094 024 3 836 882

(ﬁ”}/W Bergen, 31.12.2023 31 052023
‘/ L

Yol fmme M A
Gea) b k

[spen Bjeliand 1(‘4{)“}"] \
8

Mydivede (CEOY

25.06.2025 kI 17:41 Brgnngysundregistrene Side 14 av 24



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 995690977

Utkilen Management AS

Page 5 01.01 - 31.12.2023

Cash flow analysis

2023 2022
Cash flow from operational activities
Profit (loss) before taxes 236 812 347 364
Tax payable -95 566 -28 470
Profit/loss from sale of fixed assets 0 0
Depreciation 4398 9267
Currency difference
Change in trade creditors -17418 76 393
Change in accruals -441 601 -554 858
-313 376 -150 303

Net cash flow from operational activities
Cash flow from investment activities

-41 350 0
Investment in subsidiaries

-41 550 0
Net cash flow from investment activities
Cash flow from financing activities
Repayment of long-term liabilites 0 0
Payment of dividends to the partners
Net cash flow from financing activities 0 0
Net change in cash and cash equivalents -354 926 -150 303
Cash and cash equivalents 01.01. 625 738 776 041
Cash and cash equivalents 31.12. 270 811 625 738

Foretaksnr. 995 691 043 Enterprise No. 995 691 043
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Utkilen Management AS

Page 6 31.12.2023

Accounting principles

A Accounting principles

The accounts are prepared in accordance with Norwegian accounting rules-principles. The functional curency of the company is EUR

B Classification of balance sheet items

Current assets and liabilities normally consist of items falling due for payment within a year from the balance sheet date.
Other items are classified as fixed assets/long-term liabilities.

Currenl assets are valued 10 the lower of histerical cost and market value. Current liabilities are recognised in the balance sheet when ¢stablished.
Fixed assets are valued at historical cost, but are redused to market falue if the fall in value is not expected to be temporary.

Long-term liabilities are recognised in the balance sheet when established

C Revenue recognition

Sales revenues are recognised at the time of delivery.

D Receivables

Receivables are listed at face value

E Taxes

Taxes in the profit and loss account consists of both tax payable and changes to deferred 1ax. Deferred tax is calculated as 22% of temporary
differences and the tax effect of tax losses carried forward.

F Pensions

The company has a defined coniribution based pension scheme for the office emplayees

G Cash flow statement

The cash flow statement shows the overall cash flow broken down into operational, investment and financing activities.
The statment illustrates the effect of the individual activities on the liquid asset balances. The cash flow statement has
been prepared in accordance with the indirect model.

Foretaksnr, 993 690 977 Enterprise No. 995 690 977
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Utkilen Management AS

Page 7 31.12.2023

Notes (Figures in EUR)

1 Wages, ete,

2023 2012
Wages 38223855 3 856 507
Employers’ NI contributions 550 136 615241
Penston costs L] 308 564
Other remuncrations 616596 30 666
Sum 4 990 137 4 810978
[ 2023 ] ] 2002 |
Average number of employees | 30 I I 30 I
The total expenses. for salancs. pension premiums. and olher paxd to the Chuef Executive O fficer and Board members in 2021 were as follows
JICED Board of Dircctors
Satancs 09632 o
Penswon premmums 19079 0
Other ratubierations 363) 0
Total 332342 0
The agreernent with the Cluef Execunrve Officer also inchudes related f Such 15 based on
performance targets for ihe Group as well as K f indivadual P Paymem of EUR 45 837 75 was made under this scheme for 2023
Other employees | 2013 1 1 2022 |
Loans (o other cmployces [ 74053 |} 89433 |
Anditor/Board of Directors
Auditing (ex. VAT) 5004
Consulting by auditor (ex VAT) 1987
6991
2 Fixed assels
Fuced assets are recorded a1 histonie cost less ordinary dep Data are by 30% of the cost pnce
|Office equipment | Trailer for car
Cost price 01.01. 354 184, 2665
Tnvested 41 551 0
Currency difference [}
Cost price 3112, 395 735 2665
Accumulated depreciation 01 01 -321 500, 1517
Accumulated depreciation fixed asseis sold
Accumulated depreciation 31 12 -325 432 212381
Book value 31.12, [ 303] | 384]
Ordinary depreciation [ 3934] | 63]
Investmend in and sale of (ixed assels
2003 2012 2021 | 202 2019
Invest. |Salg Invest. Salg [nvest. Salg Invest. Salg Invest. |Salg
Tav Safe Iy, Sale Inv. Sule Inv, Sale Tuv, Sule
IT equipment 0 [ o 0 0 o ¢ [ 0
Fumiture and fixi 41 551 0 ¢ 0 T+ o 2746 o] 10746
Trailer for car 0 0 0 0 0 1] 0 [] 2665 0
Total 41551 ) ¢ 0! 744 of[ 2 746 o] 134 [
Foretaksnr 905 690 977 Enterprise No 905 800 977
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Utkilen Management AS

Page 8 31.12.2023

Notes (Figures in EUR)

3 Taxes

Thils years taxes: [ 2023 || 1022 |
| EuR NOK | [ EUR NOK |

Taxes, ordinary result 106619 1198 446 95 566 1 004 765

Change in deferred taxes ordinary result 337 17 230 L626 17097

Corvection of estimates previous year L] o

Change in deferred taxes on profitioss o

Tola) taxes 105 935 | 235726 97 153 1 021 B62

Basis far tax computation without group contribution

Profit/less before taxes 47 364 5 440 554 347364 4632177

Currency adjustment 126 649 93218

Pennanent differences 15692 176 383 1203 12 648

Change in temporary differences -15075 -169 456 =739 2

Loss carried forward [ 0 1]

Basis far tax without group 484 630 5 447 481 434 394 4567113

Basis for tax calculatiom with group 484 630 5447 481 434 394 4567 113

Taxes. 23 % 106619 1 198 416 95 566 1004 765

‘Taxes payable 106 619 1198 446 95 866 1004 765

Temporary differences 31.12.

Fixed assets 33 664 378 400 52108 547 856

Tax base for calculating deferved 1ax 33 664 378 400 52108 547 856

Deferred taxes (22 %) 7406 83248 11 464 120528

Exchangerate adjusiments 1298 558

Booked deferred tax/tax asset 3705 83248 12022 120 528

Booked 01.01. 12022 120 528 13648 137625

Change deferred tavtax asset =337 =37 280 -1 626 -17097

4 Cash and bank deposits
NOK 1 613 381 of the bank deposuts are restncted Rands for employ ee’s tax deductions
5 Equity ‘This years change in equity
Share eapital Othier paid in equity Orher equity Total
Equity 0101 13622 364 073 1783272 2160 %67
Profit loss 236812 236812
Equity 31,12, 13 622 364 073 2020084 21397779
Foretaksnr. 995 680977 Enterprise Na 905 690 077
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Utkilen Management AS

Page 9 31.12.2023
Notes (Figures in EUR)
6 Equity and information about sharehalders
The equity consists of the following.
classes of shares: Antall aksjer Pilydende Batansefort
Number of shares Face value Booked valve
A-shares: 100 NOK 1.00p 100 000
100 EUR 13.622
A-aksjer Elerandel Stemmeandel
A-shares Share of capiral Vating share
Utkilen AS 100 100.00 % 100,00 %
Consclidation
Utkilen AS owns the company [80%. The company is in "Utkilen AS C . Address 197, P.O Box 1163 Sentrum. 5811 Bergen

-

Penstons plans

The company has a defined contribution based pension scheme for the office employees. This peasion fulfil the company's duty 1o have a pension

scheme aceording to the Mandatory Pension Plan Act.

Forcraksnr, 995 690 977

Enterprise No. 995 690 977
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Stalsauloriserte revisorer Foretaksregisterel. NO 976 389 387 MVA
Ernst & Young AS TH: +47 24 060 24 00

Building a better Thormghlens gate 53 D, 5006 Bergen WWww.ey.no

working world Postboks 6163, 5892 Bergen Medlemmer av Den norske Revisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Utkilen Management AS
Opinion

We have audited the financial statements of Utkilen Management AS (the Companyy}, which comprise the
balance sheet as at 31 December 2023, profit and losses 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 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 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
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 apprapriate to provide a basis for our opinion.

Other information

Other information consists of the infoermation included in the annual report other than the financial
statements and our auditor’s report thereon. Management (the board of directors and Chief Executive
Officer) 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.

Penneo document key: £ TNWT-2G35E-A2470-JEMU-KOEYV-LACGL

In connection with our audit of the financial statements, our responsibility is to read the other 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 reqguired to report that fact.

We have nothing to report in this regard, and in our opinien, 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 statemenis 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 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, matlers related to going concern and using the

A member fixm of Ernst & Young Global Limilec
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going concern basis of accounting unless management either intends 1o 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 cbjectives 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 gpinion. 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:

« 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 opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than far one resulting from error,
as fraud may involve coltusion, 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 opinion. Our 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 a manner that achieves fair presentation.

Penneo document key: EINWT-2G35E-A247G-JIEMU-KOEYV-LACGL

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, June 12, 2024
ERNST & YOUNG AS

The auditor's report is signed electronically

Jarn Knutsen
State Authorised Public Accountant (Norway)

Independent auditor's report - Utkilen Management AS 2023

A member Inn of £ingl & Young Global Lutijed
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Var dato Din/Deres dato Saksbehandler
22.11.2023 11.10.2023 Lars Waaltorp
800 80 000 Din/Deres referanse  Telefon

Skateetaten Skatteetaten.no 90833418
Org.nr Var referanse Postadresse
974761076 2023/5637044 Postboks 9200 Granland
0134 OSLO
UTKILEN AS

Att.Arne Espen Bjelland
Postboks 1163 Marken
5811 BERGEN

Norge

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk

Vi viser il deres brev av 11. oktober 2023 der det sekes om dispensasjon fra kravet il &
utarbeide arsregnskap og arsberetning pa norsk for felgende selskaper:

Utkilen AS org.nr. 918 135 650
Utkilen Management AS org.nr. 995 690 977
Utkilen Invest AS org.nr. 995 691 043
Utkilen Shipping AS org.nr. 979 577 990
Utkilen Komplementar AS org.nr. 982 951 844
Finnstraum AS org.nr. 979 541 783
Finnstraum KS org.nr. 979 749 511
Utkilen Chemtrans AS org.nr. 989 683 535
Utkilen Shipinvest KS org.nr. 983 045 197

Sgknaden ble sendt til Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe
enkeltvedtak etter regnskapsloven § 3-4 tredje ledd ble delegert til skattekontoret med
virkning fra 1. juni 2019.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som
danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Branngysund sammen med
arsregnskapet. Den regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er
gitt.

Bakgrunn

Selskapene inngar i et shippingkonsern som eier avanserte kjemikalietankskip som
frakter flytende laster i internasjonalt farvann. Konsernet har profesjonelle eiere og bruker
i all hovedsak engelsk som arbeidssprak.
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Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere
pa norsk. Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller
arsberetningen kan veere pa et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om éarsregnskap mv., er det uttalt falgende 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 tilfgrer 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 objekter. Riktig prisdannelse pa aksjer er en forutsetning for at
ressursbruken i samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa
gjere det vanskeligere for markedsdeltakere 4 ta ut spekulasjonsgevinster med
basis i skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er a 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 skattekontorets vurdering derfor avgjgrende ved vurdering av om
dispensasjon fra kravet til & utarbeide arsregnskap og/eller arsberetning pa norsk kan
gis, at det ikke foreligger mulige brukere av regnskapsinformasjon som blir vesentlig
berart negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt saerlig vekt pa at
selskapene inngar i et konsern med profesjonelle eiere. Videre er det vektlagt at
selskapene driver virksomhet i en internasjonal bransje der alle sentrale aktgrer
behersker og benytter engelsk.

Med hilsen
Lars Waaltorp

Skattestaten

Dokumentef er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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