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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 913111621

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Other operating income 0 6 441 863
Sum inntekter 0 6 441 863
Kostnader

Employee benefit expenses -129 045 1924 557
Administrative expenses 7 241763 3675171
Operating expenses 1024 980 539 209
Sum kostnader 1137 698 6 138 937
Driftsresultat -1 137 698 302 926

Finansinntekter og finanskostnader

Income/ loss(-) from subsidiaries 5293 417 335 000 000
Renteinntekt fraforetak i samme konsern 28 915 958 28181 887
Foreign exchange gain-loss 357431 -21 640 493
Sum finansinntekter 34 566 806 341 541 394
Rentekostnad til foretak i samme konsern 34749 765 25 330 883
Other finance expenses 16 650 7898 028
Sum finanskostnader 34 766 415 33228 911
Netto finans -199 609 308 312 483
Ordineert resultat far skattekostnad -1 337 307 308 615 409
Taxes 6 0 -1335083
Ordinaert resultat etter skattekostnad -1 337 307 309 950 492
Arsresultat -1 337 307 309 950 492
Overfaringer og disponeringer

Transferred to/from other equity -1 337 308 309 950 492
Sum overfaringer og disponeringer -1 337 308 309 950 492
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 913111621

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 141 580 540 187 964 360
Lan til foretak i samme konsern 0 277 766 885
Sum finansielle anleggsmidler 141 580 540 465 731 245
Sum anleggsmidler 141 580 540 465 731 245
Omlgpsmidler

Varer

Fordringer

Other receivables 266 719 0
Receivable VAT 101 061 252122
Konsernfordringer 3 341792 640 461 036
Sum fordringer 342 160 420 713 158
Bankinnskudd, kontanter og lignende

Liquid assets 9073088 54107 115
Sum bankinnskudd, kontanter og lignende 9073088 54107 115
Sum omlgpsmidler 351233508 54 820 273
SUM EIENDELER 492 814 048 520551 518
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 4 332800 665 600
Nominal value of treasury shares 0 -333 000
Overkurs 0 65 894 400
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 913111621

Balanse

Belgp i: NOK 2023 2022
Sum innskutt egenkapital 332800 66 227 000
Opptjent egenkapital

Other equity 58 807 874 536 825 441
Treasury shares in excess of nominal value 0 -462 108 459
Sum opptjent egenkapital 58 807 874 74716 982
Sum egenkapital 59 140 674 140 943 982
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Loan 372 605 940
Sum annen langsiktig gjeld 372 605 940
Sum langsiktig gjeld 0 372 605 940
Kortsiktig gjeld

Leverandargjeld 37500 295173
Payable income tax 0 0
Accured expenses 0 5 563 660
Other principle 6 592 531 987 055
Loan 341 792 640 0
Inter-company balance 85 250 702 155 707
Sum kortsiktig gjeld 433673 373 7001 595
Sum gjeld 433673 373 379 607 535
SUM EGENKAPITAL OG GJELD 492 814 047 520551 517
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 913111621

Konsernetsresultatregnskap

Belgp i: USD Note 2023 2022
RESULTATREGNSKAP

Inntekter

Operating revenues 16 111 000 23876 000
Sum inntekter 16 111 000 23876 000
Kostnader

Employee benefit expenses -13 000 196 000
Depreciation 2,3 4051 000 6 304 000
Administrative expenses 227 000 703 000
Operating expenses vessels 3724000 5533000
Other operating expenses 6 261 000 0
Impairments 2 -9 438 000 0
Sum kostnader 4812 000 12 736 000
Driftsresultat 11 299 000 11 140 000
Finansinntekter og finanskostnader

Interest income 409 000 354 000
Currency gain-losses 2 092 000 0
Sum finansinntekter 2 501 000 354 000
Other financial expenses 2000 0
Interest expense 2615000 3472 000
Sum finanskostnader 2 617 000 3472000
Netto finans -116 000 -3118000
Ordinaxrt resultat far skattekostnad 11 183 000 8 022 000
Taxes 6 50 000 -244 000
Ordineert resultat etter skattekostnad 11 133 000 8 266 000
Arsresultat 11 133 000 8 266 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 913111621

Konsernets balanse

Belgp i: USD Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Vessels and other fixed assets 2,3 73048 000 67 660 000
Sum varige driftsmidler 73048 000 67 660 000
Sum anleggsmidler 73048 000 67 660 000
Omlgpsmidler

Varer

Inventory lubes 0 327 000
Bunker stock inventory 815 000 0
Sum varer 815 000 327 000
Fordringer

Account receivables 65 000 115000
Other curret assets 3803 000 612 000
Receivable VAT 10 000 0
Sum fordringer 3878 000 727 000

Bankinnskudd, kontanter og lignende

Liquid assets 2839000 8 345 000
Sum bankinnskudd, kontanter og lignende 2 839 000 8 345 000
Sum omlgpsmidler 7532000 9399 000
SUM EIENDELER 80 580 000 77 059 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Share capital 4 41 000 81 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 913111621

Konsernets balanse

Belgp i: USD Note 2023 2022
Noimnal value of treasury shares 4 0 -41 000
Overkurs 4 0 33273000
Sum innskutt egenkapital 41 000 33313000

Opptjent egenkapital

Other equity 4 46 039 000 51 683 000
Treasury sharesin excess of nominal value 0 -46 705 000
Sum opptjent egenkapital 46 039 000 4978 000
Sum egenkapital 46 080 000 38291 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Secured credit facility 5 0 34164 000
Sum annen langsiktig gjeld 0 34 164 000
Sum langsiktig gjeld 0 34 164 000

K ortsiktig gjeld

Loan 5 33 600 000 4200 000
Leverandaergjeld 112 000 119 000
Payable income tax 6 50 000 0
Other current liabilities and accrued expenses 0 286 000
Accrued Interest 648 000 0
Annen kortsiktig gjeld 91 000 0
Sum kortsiktig gjeld 34501 000 4605 000
Sum gjeld 34501 000 38 769 000
SUM EGENKAPITAL OG GJELD 80 581 000 77 060 000
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DocuSign Envelope ID: 68BF83B7-4B41-4588-8C09-BDDS0FF1DECS

Eco Seas Holding AS (Group)

Group Financial Statement 2023

For the period from 1 January to 31 December 2023
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 913111621

DocuSign Envelope ID: 68BF83B7-4B41-4588-8C09-BDDS0FF1DECS

Eco Seas Holding AS
Board of Directors Report for 2023

Corporate information
Eco Seas Holding AS was incorporated 13 January 2014.The business of the company is shipping
and activities related hereto.

The Eco Seas Holding Group entered in 2014 into four new-building contracts for 300.000 dwt very large crude
carriers {VLCCs) with eco-efficient design at Daewoo Shipbuilding & Marine Engineering Co Ltd {DSME) in
Korea. The vessels were delivered between June and Cctober 2016. Two vessels were sold in 1H 2020 and one
vessel was sold in 2H 2022. In the financial year 2023, the activity has been ownership and operation of the
sole remaining vessel, Eco Seas. In 2024, an MOA has been entered to sell the vessel with estimated delivery to
new ownersin Q2 2024.

The registered business address of the Company is in Oslo, Norway.

Strategy
The main strategy for the Group is to create shareholder value through the provision of quality, reliable and

customer oriented service to the market, in the best manner for its shareholders, employees and business
connections.

Based on the market outlook and the qualities of the vessel the Company will try to optimize the mix of spot
and TC exposure in order to cap some of the downside risk when rates for longer TC are at attractive levels. The
length of TC will depend on rate and counter party quality and how it fits the overall strategy. The vessel
entered the Tankers International pool in October 2023.

Fleet Ship Management Ltd has been technical manager for Eco Seas since February 2023.

Health, safety and environment
The Group has no employees and Accounting, treasury and corporate secretary services is outsourced to

Fearnley Business Management AS. The company plans to carry out its principal activity by continued use of
outsourcing to keep a lean organization. The Group’s quality of operation is supported by experienced,
educated and well trained staff both onboard the vessels and onshore.

The Group shall adhere to national and international laws and regulations and constantly promote best
practices identified within its own operations and the industry to improve the competence of the employees.
The safety and well-being of employees, both at sea and onshore, will always have the highest priority. This is
also considered when outsourcing services, and it is ensured that the management companies are committed
to strict adherence to professional regulations for matters concerning health, safety and environment.

The Group works towards minimizing any negative environmental impact from its vessel. The VLCC vessels
delivered from DSME during 2016 are of eco-efficient design. With its hull shape and sophisticated engine and
other equipment, the vessels are amongst the most eco-friendly vessels in the global fleet of crude tankers
resulting in considerably lower bunker consumption that will contribute to reduce the environmental impact on
both atmosphere and sea. Eco Seas were fitted with exhaust gas cleaning systems {scrubbers) in 2019 to meet
the global cap on sulphur in the fuel to 0,5% as a result of the IMO2020 regulation that took effect on 15
January 2020.

Pursuant to the Norwegian Transparency Act, the groups’ statement will be distributed upon request.

Consolidated financial statements
The Company had one VLCC trading on a TC until October 2023 when it entered the Tankers International pool.

The financial income statement shows an operating result for the year of USD 17,6 mill, and a net profit of USD
11.1 mill. This compares to a net profit of USD 20.5 mill in 2022.
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 913111621

DocuSign Envelope ID: 68BF83B7-4B41-4588-8C09-BDDS0FF1DECS

The net cash flow from the group was USD -5.5 mill in 2023,

The consolidated financial statements of the Group, and the parent company financial statements of Eco Seas
Holding AS, have been prepared on a going concern basis. Pursuant to the Norwegian Accounting Act § 3-3a,
and based on the current capital structure and the company’s overall position at the end of the year, the Board
of Directors confirms that it is correct to prepare the accounts on a going concern assumption.

The Group is per 2023 funded by equity from its shareholders and bank debt. The debt facility expires in
September 2026, but as the company has entered into a MOA to sell the vessel in Q2 2024, the bank debt is
expected to be repaid in 2024 and is therefore included under current liabilities. Following the sale of Eco
Leader in October 2022, the loan tranche related to Eco Leader was fully repaid and the credit facility
agreement was amended to reflect the ownership of one vessel and the new ownership structure of the
Company following the acquisition of treasury shares where the Company acquired all the shares previously
owned by Awilco Shipping AS. In Q3 2023, the treasury shares was deleted. Total outstanding amount from the
credit facility at balance sheet date was USD 33,6 mill.

The Board is covered by Directors” and Officers’ Liability Insurance.
Parent company financial statement

The net loss for the period was NOK 1.3 mill compared to a net profit of NOK 310 mill in 2022, following the
sale of Eco Leader.

The financial statements give in our opinicn a true and fair view of the financial position of the parent company
and the Group as at 31 December 2023, and of the financial performance and its cash flow for the year that
ended.

Risk factors

The Group is exposed tc market risks, geographical risks, operational risks, financial risks and strategic risks.
The Board and management plan to manage these risks through ensuring a close supervision of the daily
operation and trading areas of the vessel, retaining a close relationship with the external management
providers and through continuous reperting and monitoring.

Market risk

Historically, the crude tanker industry has been cyclical, experiencing volatility in charter rates and profitability
due to changes in the supply of and demand for tanker capacity, and changes in the supply of and demand for
oil and oil preducts. The factors affecting the supply of and demand for crude tankers, and consequently the
value of the Group’s vessel, are outside the Group’s control, and the nature, timing and degree of changes in
industry conditions are unpredictable. Factors that influence demand for crude tanker capacity include;

- Demand for cil and oil products

- Supply of oil and il products

- Global and regional economic conditions

- Regional availability of refining capacity

- Regional conflicts

- Thedistance of oil and oil products are to be transported by sea

Factors that influence the supply of crude tanker capacity include;

- The number of new-huilding deliveries

- The scrapping rate of older vessels

- Conversion of tankers to alternative uses
- Environmental concerns and regulations

Financial risk

The Group is exposed tc a number of different financial market risks arising from the normal business activities.
Financial market risk is the possibility that the fluctuation in currency exchange rates or interest rates will affect
that value of our assets, liabilities or future cash flows. To reduce and manage these risks, the Board and
management periodically review and assess its primary financial market risks.
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Tanker market

The crude tanker market improved in 4Q 2023 with average VLCC tanker earnings rising to $52,204/day in
December 2023, as compared to $30,923/day in September 2023 due to strong Atlantic exports and seasonal
trends. However, towards the end of the year, OPEC announced new cutput cuts which may limit tanker
market upside to some extent early next year. The overall demand for tankers in 2024 is projected to grow by
an approximate 3.7% driven by firm Atlantic-Asia trade growth and favorable impacts from longer average haul
caused by shift in Russia/European trade flows. Moreover, the tanker supply backdrop continues to remain
highly supportive with a fleet growth of <1% growth expected in 2024. The current tanker orderbook remains
at a historically moderate level, now at 7.0% of fleet capacity, owing to a pick-up in contracting. Emission
regulations released for EEXI| and Cll could potentially reduce the available tanker supply through slower
speeds and retrofit time. Owing to a 3.0% projected growth in total tanker demand driven by a favorable
supply-demand balance we expect a positive year in the tanker market. Although, following recent attacks on
vessels in the Red Sea and Gulf of Aden, several tanker owners and charterers have announced that they will
pause transits through the area, which could have significant impacts on tanker trading patterns and will need
close monitoring.

Oslo, 22 May 2024

DocuSigned by: DocuSigned by:
| #4 Henr Je

Egil Wickstrand Iversen Jonas A. A. Kraft
Chairman Board member
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Resultatregnskap / Profit and loss account

Consolidated financial statements - Eco Seas Holding AS
Alle belep i tusen USD /

All amounts in USD thousand's

DRIFTSINNTEKTER OG DRIFTSKOSTNADER /

OPERATING REVENUE AND EXPENSES NOTE 2023 2022
T/C - Inntekt / T/C - income 13052 28193
Pool-Inntekt / Poo! Income 3316 0
Kommisjoner / Commissions -257 -4 379
Andre inntekter / Other operating income 0 61
Sum driftsinntekter / Total operating revenues 16 111 36122
Driftskostnader / Operating expenses -3724 -5533
Lgnn og personalkostnader / Salary and personell expenses 13 -196
Andre driftskostnader / Other operating expenses -6 261 0
Avskrivninger / Depreciations 2,3 -4 051 -6 304
Nedskrivninger / impairments 2 9438 0
Administrasjonskostnader /Administrative expenses 7 -227 -703
Sum driftskostnader / Total operating expenses -4 812 -12 736
Driftsresultat / Operating result 11 300 23 386
FINANSINNTEKTER OG FINANSKOSTNADER /

FINANCIAL INCONMIE AND FINANCIAL EXPENSES

Renteinntekter / interest income 408 354
Kursgevinst -tap/ Currency gain-losses 2092 0
Rentekostnader / interest expenses -2615 -3472
Annen finanskostnad / Other financial expenses -2 -0
Netto finansresultat / Net financial items -116 -3 118
Resultat fgr skattekostnad / Result prior to tax claim 11183 20 268
Skattekostnad / Tax expense 6 -50 244
RESULTAT / Profit/loss 11133 20512
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Balanse / Balance sheet

Consolidated financial statements - Eco Seas Holding AS
Alle belgp i tusen USD,
All amounts in USD thousands
EIENDELER / ASSETS NOTE 2023 2022
Anleggsmidler / Fixed assets

Vvarige driftsmidler / Vessels

Skip / Vessel 2 72 266 66 576
Klassekostnader / Docking expenses 3 782 1084
Sum anleggsmidler / Total fixed assets 73048 67 660

Omlgpsmidler / Current assets

Beholdning lubes / inventory lubes 0 327
Kundefordringer / Account receivables 65 115
Andre fordringer / Other receivables 3803 612
Bunkers lager / Bunker stock inventory 815 0
Til gode MVA [/ Receivable VAT 10 0
Likvider / Liguid assets 2839 8 345
Sum omlgpsmidler / Total current assets 7532 9 399
SUM EIENDELER / TOTAL ASSETS 80581 77 060
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Balanse / Balance sheet

Consolidated financial statements - Eco Seas Holding AS

Alle belgp i tusen USD,

All amounts in USD thousands

EGENKAPITAL OG GJELD /
SHAREHCLDERS EQUITY AND LIABILITIES NOTE 2023 2022
Egenkapital / Owners equity
Innskutt egenkapital / Paid in capital
Aksjekapital / Share capital 4 41 81
Egne aksjer / Nominal value of treasury shares 4 0 -41
Overkurs / Share premium a4 33272
Sum innskutt egenkapital / Total paid in equity 41 33312
Annen egenkapital / Other equity
Annen egenkapital / Cther equity 4 46 039 51683
Egne aksjer / Treasury shares in excess of nominal value 0 -46 705
Sum annen egenkapital / Total other equity 46 039 4978
Sum egenkapital / Total equity 46 080 38 290
Gjeld / Liabilities
Langsiktig gjeld /Long term liabilities
Lan / Loan 5 0 34164
Sum langsiktig gjeld / Total long term liabilities 34 164
Kortsiktig gjeld / Current liabilities
Betalbar inntektsskatt / Payable income tax 6 50 0
Leverandgrgjeld / Debt to suppliers 112 119
Lan / Loan 5 33600 4200
Palgpte kostnader / Accrued expenses 0 286
Palgpt rentekostnader f Accrued interest 648 0
Annen kortsiktig gjeld / Other principa! 91 0
Sum kortsiktig gjeld / Total current liabilities 34 501 4 606
Sum gjeld / Total liabilities 34501 38 770
SUM EGENKAPITAL OG GIELD /
TOTAL OWNERS EQUITY AND LIABILITIES 80 581 77 060
Styret i / The Board of Eco Seas Holding AS {Group)
Docus gned by: DacuSigned by-
[//7;/1@2 Oslo, 22.05.2024 E%W%’L
Jonas A. Kraft Egil Wickstrand Iversen
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Kontantstrgmoppstilling / Cash flow statement 2023
Alle belop i tusen USD,
All amounts in USD thousands

Indirekte modell
Eco Seas Holding AS Group
Kontantstrgm fra operasjonelle aktiviteter / Cash flow from operating activities 2023 2022
Resultat for skattekostnad / Profit before tax 11183 20 268
Periodens betalte skatt / Tax 0 244
Gevinst/tap ved salg av anleggsmidler Gain / Loss from disposal of fixed assets o} -12 247
Ordinzere avskrivninger / Depreciation 4051 6304
Nedskrivning anleggsmidler / Impairment -9 438 o}
Endring i debliforer kreditorer og andre tidsavgrensningsposter / Change in 3144 4071
receivables, payables and accruals
Netto kontantstrgm fra operasjonelle aktiviteter / Net cash flow from operating activities 2 652 13 498
Kontantstrgmmer fra investeringsaktiviteter / cash flow from investing activities
Innbetalinger ved salg av varige driftsmidler / Sale of fixed assets o} 80933
Netto kontantstrgm fra investeringsaktiviteter / Net cash flow from investing activities - 80933
Kontantstr frafi ieringsaktiviteter / cash flow from financing activities
Utbetalinger ved nedbetaling av langsiktig gjeld / Installments secured credit facility -4 200 -46 200
Tilbakebetaling av innbetalt kapital / Repayment of paid-in capital -1358
Utdeling av utbytte / Dividends -6 142 -5 000
Valutaeffekt / Translation adjustment 3542
Kj@p av egne aksjer / Treasury shares acquired o} -46 745
Netto kontantstrgm fra finansieringsaktiviteter / Net cash flow from financing activities -8158 -97 945
Netto endring i kontanter og kontantekvivalenter / Net cahnge in cash and cash equivalents 5506 -3514
Beholdning av kontanter og kontantekvivalenter / Cash and cash equivalents pr 01.01. 8 345 11 860
Beholdning av kontanter og kontantekvivalenter / Cash and cash equivalents pr 31.12. 2 839 8 345
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Noter til regnskapet / Notes to the financial statements 2023

Eco Seas Holding AS {Group)

Note 1: R L insi /A ing Principl

Regnskapet er satt opp i samsvar med i k loven. Hovedprinsi beskrives nedenfor.

Selskapet har i 2023 konvertert fra IFRS til NGAAP. Effekten av konverteringen har ikke veert av vesentlig betydning.

Selskapet ble stiftet 13.01.2014

Konsolideringsprinsipper

Datterselskap blir konsolidert fra det tidspunkt kontrollen er overfert til konsernet. Konsernregnskapet utarbeides som om konsernet var én
ekonomisk enhet. Transaksjoner, urealisert fortjeneste og mellomveerende mellom selskapene i konsernet elimineres. ;\rsregnskapene il
datterselskap benytter samme regnskapsperiode som morselskapet.

Klassifisering og av
I il

dal

omfatter bestemt til varig eie og bruk. Anleggsmidler er vurdert til anskaffelseskost. Varige driftsmidler balansefpres og

avskrives over driftsmidlets pkonomiske levetid. Varige driftsmidler nedskrives til gjenvinnbart belpp ved verdifall som forventes ikke 8 veere
forbigdende. Gjenvinnbart belgp er det hpyeste av netto salgsverdi og verdii bruk. Verdi i bruk er ndverdi av fremtidige kontantstrammer knyttet til
eiendelen. Nedskrivingen reverseres nar grunnlaget for nedskrivingen ikke lenger er til stede.

Omlppsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett 3r etter balansedagen. OmIppsmidler vurderes til laveste
verdi av anskaffelseskost og antatt virkelig verdi. Pantegjeld klassifiseres som langsiktig gjeld, den del som forfaller innen ett 3r fra balansedagen
klassifiseres som kortsiktig gjeld.

Driftsinntekter
Inntekter regnskapsferes ndr de er opptjent. Inntekter regnskapsferes til verdien p8 transaksjonstid spunktet.

Skatt

naden illes med r k ig resultat for skatt. Skatt knyttet til kapitaltr ksj er fart mot

Skattekostnaden bestar av betalbar skatt (skatt p drets direkte skattepliktige inntekt] og endring i netto utsatt skatt.
Itrid med NRS 8 balansefares ikke eventuell utsatt skattefordel.

Valuta

Pengeposter, langsiktig fordringer og gjeld i utenlandsk valuta er vurdert etter kursen ved regnskapsperiodens slutt.
Valutakurs USD/NOK pr. 31.12.2023 var 10,1724

General

The Financial Statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted accounting principles. See
below for more details.
The Company converted from IFRS te NGAAP in 2023. The conversion has not had material effects.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of Eco Seas Holding AS and entities controlfed by the company.
Intercompany -transactions, -revenue/costs and -balances are eliminated. The financigl statements of the subsidiaries are prepared for the same
reporting period as the parent company.

Balance sheet classification

Fixed assets are gssets intenided for long term ownership and use. They are valued at cost, aecounted in the balance sheet and depreciated over the
assumed useful economic life. Fixed assets are written down to recoverable amount if decreases in value are expected to be permanent. The
recoverable amount is the greater of the net selling price and value in use. Value in use is the estimated future cosh flows discounted to their present
value. Recognized impairment losses are reversed if the basis for the impairment loss is no longer evident.

Current assets and liabilities are items receivable/due within one year.
Current assets gre valued at the lower of cost and estimated market value.

Revenue recognition
Sales revenues are recognized upon delivery. Revenue from services are recognized upon performance.

Tax

The tax expense is compared with the accounting result before tax. Taxes related te equity transactions are taken against equity. The tax expense
consists of payable tax (tax on the year's direct taxable income) and change in net deferred tax. In line with NRS 8, deferred tax assets are riot
activated in the balance sheet.

Foreign currency
Moenetary items, long term receivables and long term debt in foreign currencies are entered at the exchange rate at the balance sheet date.
Exchange rate USD/NOK per 31.12.2023 was 10,1724
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Noter til regnskapet / Notes to the financial statements 2023

Eco Seas Holding AS {Group)

Note 2: Varige driftsmidler / Vessels

Eco Seas / costs Eco Seas

Akkumulerte avskrivninger 01.01 / Aceumulated depreciations 01.01
Arets avskrivninger f Depreciations yesr to date
Akkumulerte avskrivninger / Total accumulated depreciations per 31.12

Akkumulerte nedskrivninger 01.01 / Accumulated impairment 01.01
Arets nedskrivninger / Impairment year to date
Akkumulerte nedskrivninger / Total accumulated impairment per 31.12

Tilgang / Addition
Avgang [ Disposal
Bokfart verdi / Book value per 31.12

@konomisk levetid / Assumed economic life
Avskrivningsmetode / Depreciation method

2023 2022
98863 98 863
-22848 -18 100
-3748 -3748
-26596 -22 848
-9438 -9942
9438 503

L] 9438

0 0

0 0
72266 66 576

25 3r / 25 years
Linecer / linear

253r/ 25 years
Lineeer / Linear

Note 3: Klassek der / Docking
2023 2022
Klasse / Docking 1513 1513
kaffelseskast dokking / A costs docking 1513 1513
Akkumulerte avskrivninger 01.01 / Aceumulated depreciations 01.01 429 -126
Arets avskrivninger / Depreciations year to date -303 -303
Akkumulerte avskrivninger / Total accumulated depreciations per 31.12 -731 429
Bokfart verdi / Book value per 31.12 782 1084
@konomisk levetid/Economic life 5ar S 8r
Avskrivningsplan/ Depreciation plan Linezr Linezr

Note 4: Egenkapital / Equity

Aksjekapital / Overkurs f Annen EK / Total EK /
Share capital Share premium Other equity Total equity
pr. 31.12.2022 f Equity pr. 31.12.2022 41 33272 4978 38 200
Reklassifisering / Reclassification o -27130 27130 0
Arets resultat 2023 / Current year profit {loss) 2023 o o 11133 11133
Tilbakebetaling innbetalt kapital / Repayment of paid in capital ) -6 142 ] -6 142
Utbytte / Dividend o 0 -11358 41358
Valutaeffekt / Translation adjustment 0 0 4156 4156
pr. 31.12.23 / Equity pr. 31.12.23 M [ 46039 46 080

Selskapet har en aksjekapital pd NOK 332 800 fordelt p3 33 280 000 aksjer a NOK 0,01. Selskapet er heleid av WIr/Trf Shipping Il S.A.R.L.

The company's share capital is NOK 332 800 divided on 33 280 D0D shares each with a nominal value of NOK 0.01. The company is wholly owned by

Wir/Tif Shipping If S.AR.L.
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Noter til regnskapet / Notes to the financial statements 2023

Eco Seas Holding AS {Group)

Note 5: Panteldn / Mortgage

Lan { Loan 2023
Opptrekk pantegjeld / Drawn up mortgage loan 37 800
Akkumulerte avdrag 01.01 / Accumulated instaltments 01.01 0
Arets avdrag/ Installments year to date -4 200
Akkumulerte avdrag / Total accumulated installments per 31.12 -4 200
Sum pantegjeld / Sum mortgage loan per 31.12.23 33 600

Avdrag innen 12 maneder / Instalment next 12 months
Pantegjeld / Mortgage logn 33 600

Ettersom datterselskapet {Eco Seas AS) har inngatt salgsavtale for skipet "Eco Seas" vil I3net nedbetales ved overlevering av skipet. Hele l3net anses
derfor 3 vzere kortsiktig.
Selskapet var ved arsslutti overrensstemmelse med alle covenants | henhold til laneavtalen.

As the subsidiary (Eco Seas AS) has entered a MOA to sell the vessel “Eco Seas", the loan will be fully repaid ot delivery of the vessel. The loan is
therefore considered to be short-term.
The company was as of year end compliant with all covenants according to the loan agreement.

Note 6: Skattegrunnlag & utsatt skatt / Taxation & deferred tax
2023 2022

Resultat for skattekostnad [ Result prior to tax claim 11183 20 268
Per| forskjeller / Permanent differences:
Inntektsfort utbytte / Recognized dividend 520 0
Ikke fradragsberettigede kostnader / Non-deductible costs o 0
Result fra shippingaktiviteter / Profit & loss from shipping activities -13431 -31 591

Itat eks. Shippi ivit J Profit & loss excl. shipping activities -2768 -11 323
Endring midlertidige forskjeller / Changes in temporary differences:
Anvendelse av fremferbart underskudd/Utilisation of carried losses -610 0
Overfert fremferbart underskudd /Transfered to carried losses 653 20 268
Valutaeffekt / Translation adjustment 2951 11 323
Arets skattegrunnlag f Net tax result of the year 227 0
Betalbar skatt / Tax payabie 22% 50 [}]

idlertid . / parary diff

Fremferbart underskudd / Carried fosses -13341 -13723
Avskdret rentefradrag til fremfaring / Disallowed interest deductions -2197 -2 267
Sum mi idi j f Total def: d tax ch -15538 -15 990
Utsatt skatt forpliktelse {(+) / fordel (-) / Deferred tax liabillity f+)/ asset {-) 22% 0 0
Arets skattekostnad / Annual Tax cloim :
Betalbar skatt / Tax payable 50 0
Kildeskatt / Withholding tax o -244
Arets skattekostnad / Annual tax claim 50 -244

Gruppens datterselskap (Eco Seas AS) eier skip og er organisert | samsvar med den norske tonnasjeskatteordningen ("NTT"). NTT innebzerer ingen
skatt pa driftsresultat eller skatt p3 utbytte fra selskaper i ordningen. Netto finanser, med noen ielle b Iser, blir fortl de besk Et

tonnasjegebyr belastes per skip, avhengig av sterrelsen p3 skipet beskattet under NTT. Denne tonnasjeskatten er klassifisert som driftskostnad.
Tonnasjeskatt forEco Seas var USD 28 956 (NOK 294 555) i 2023,

The Group's subsidiary [Eco Seas AS), owns & vessel and are organized in compliance with the Norwegian tonnage tox regime {“NTTY). The NTT entails
no tax on operating profits or tax on dividends from companies within the scheme. Net financials, allowed for some special requlations, are toxed on
an ongeing basis. A tonnage fee is charged per vessel depending on the size of the vessel taxed under the NTT. This tennage tax is classified as an
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Noter til regnskapet / Notes to the financial statements 2023

Eco Seas Holding AS {Group)

Note 7: Ansatte / Employees

2023 2022
Styrehonorar / Remuneration to the Board o 0
Revisjonshonerar / Auditor 18 18
Sum ink Jonsk der / Total admini: ive 18 19

Selskapet har i Igpet av perioden ikke hatt noen ansatte, og er derfor ikke pliktig til  ha tienstepensjonsordning etter lov om obligatorisk
tjenestepensjon.

The company had rio employees in the accounting period, and is therefore not obliged to have an pension scheme.

Note 8: Investering i datterselskap / Inw in subsidiary pany

Konsernregnskapet inkluderer regnskapet til Eco Seas Holding AS og dets datter: er oppferti fel de tabell:

The consolidated financial statement include the financial statements of Eco Seas Holding AS and its subsidiaries listed in the following table:
Forretningskontor / Eierandel / Inkludert i konsoldidert regnskap fra/

Datterselskap / Subsidiary Registered office Owners share Included in consolidatet Financial Statement form

Eco Tankers 1 AS Norge / Norway N/A Slettet / Deleted, Q2 2023

Eco Seas AS Norge / Norway 100 % Stiftelsesdato | 2014 / incorporation date in 2014

Eco Tankers 5 AS Norge / Norway 100 % Stiftelsesdato | 2014 / incorporation date in 2016

Note 3: Hendelser etter bal dagen / Subseq events

Datterselskapet (Eco Seas AS) har inngatt salgsavtale for skipet "Eco Seas" med estimert levering til nye eiere i Q2 2024. Salgsprisen er hgyere enn
bokfprt verdi av skipet.

The subsidiary (Eco Seas AS) has entered a MOA to sell the vessel “Eeo Seas' with estimatead delivery to new swners during Q2 2024. The sales price
is higher than the vessels book value.
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Eco Seas Holding AS

Regnskap / Financial statements per 31.12.2023

* Resultatregnskap / Profit and loss account

* Balanse / Balance sheet

* Kontantstr@moppstilling / Cash flow statement

Org.nr: 913111621
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Resultatregnskap / Profit and loss account

Eco Seas Holding AS
DRIFTSINNTEKTER OG DRIFTSKOSTNADER / NOTE
OPERATING REVENUE AND EXPENSES 2023 2022
(NOK) {NOK)
Andre inntekter / Other operating income 0 6441 863
Sum driftsinntekter / Total operating revenues 0 6441863
Driftskostnader / Operating expenses -1024980 -53% 209
Lgnn og persanalkastnader / Salary and personell expenses 129045 -1924 557
Administrasjonskostnader /Administrative expenses 7 -241763 -3675171
Sum driftskostnader /Total operating expenses -1137 698 -6 138 937
Driftsresultat / Operating result -1137 698 302 926
FINANSINNTEKTER OG FINANSKOSTNADER /
FINANCIAL INCOME AND FINANCIAL EXPENSES
Inntekter/ tap{-} fra investering i datterselskap / income/ loss (-} from subsidiaries 5293417 335 000 000
Renteinntekter / Interest income 28915858 28 181 887
Kursgevinst -tap/ Currency gain-losses 357431 -21 640493
Rentekostnader / Interest expenses -34 743 765 -25 330 883
Annen finanskostnad / Other financial expenses -16 650 -7 898 028
Netto finansresultat / Net financial items -199 610 308 312 483
Resultat fgr skattekostnad / Result prior to tax claim -1337 308 308 615 409
Skattekostnad / Tax expense 6 0 1335083
ARSRESULTAT / Profitfioss -1337308 309 950 492
OVERF@RINGER / TRANSFERS
Overfgrt til/ fra (-) annen egenkapital / Transferred to/from Other equity -1 337308 309 950 492
Sum overferinger / Total transfers -1337 308 309 950 492
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Balanse / Balance sheet

Eco Seas Holding AS

EIENDELER f ASSETS NOTE 2023 2022
{NOK) (NOK)
Anleggsmidler / Fixed assets
Finansielle anleggsmidler / Financial assets
Investering i datterselskap / investment in subsidiary 2 141 580 540 187 964 360
Langsiktig gjeld konsernmellomvaerende /Long term liabilities inter-company 3 0 277 766 885
Sum anleggsmidler / Total fixed assets 141 580 540 465 731245
Omlgpsmidler / Current assets
Mellomvaerende / inter-company balance. 3 341792 640 461 036
Andre fordringer / Other receivables 266719 0
Til gode MVA / Receivable VAT 101 061 252122
Likvider / Liguid assets 9073 088 54107115
Sum omlgpsmidler / Total current assets 351 233 507 54 820273
SUM EIENDELER / TOTAL ASSETS 492 814 047 520 551518
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Balanse / Balance sheet

Eco Seas Holding AS

EGENKAPITAL OG GJELD / NOTE 2023 2022

{NOK) (NOK)
Egenkapital / Owners equity
Innskutt egenkapital / Paid in capital
Aksjekapital / Share capital 4 332 800 665 600
Egne aksjer / Nominal value of treasury shares 0 -333 000
Overkurs / Share premium 0 65 894 400
Sum innskutt egenkapital / Tota! paid in equity 332 800 66 227 000
Annen egenkapital / Other equity
Annen egenkapital / Other equity 4 58 807 874 536 825441
Egne aksjer / Treasury shares in excess of nominal value 0 -462 108 459
Sum annen egenkapital / Total other equity 58 807 874 74716 982
Sum egenkapital / Total equity 59 140 674 140 943 982
Gjeld / liabilities
Langsiktig gjeld /Long term liabilities
Lan / Loan 5 0 372 605 940
Sum langsiktig gjeld / Total Jong term ligbilities 0 372 605940
Kortsiktig gjeld / Current liabilities
Betalbar inntektsskatt / Payable income tax 6 0 0
Lan / Loan 5 341 792 640 0
Mellomveerende [ inter-company balance 3 85 250702 155707
Leverandgrgjeld / Debt to suppliers 37500 295173
Palgpte kostnader / Accrued expenses 0 5563 660
Annen kortsiktig gjield / Other principal 6592 531 987 055
Sum kortsiktig gjeld / Total current ligbilities 433 673 373 7 001 596
Sum gjeld / Total liabilities 433 673 373 379 607 536
SUM EGENKAPITAL OG GJELD / 492 814 047 520 551 518

Styret i/ The Board of Eco Seas Holding AS
Oslo, 22.05.2024
/4
Seoncomaroans
Egil Wickstrand Iversen Jonas A. Kraft
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Kontantstrgmoppstilling / Cash flow statement 2023

Indirekte modell (NOK)
Eco Seas Holding AS

Kontantstrgm fra operasjonelle aktiviteter 2023 2022
Resultat fgr skattekostnad -1337 308 308 615 409
Periodens betalte skatt 0 1335083
Endring i debitorer, kreditorer og andre tidsavgrensningsposter 362991401 8 590 000
Uthytte fra aksjer | andre foretak 0 -335 000 000
Effekt av valutakursendringer 0 -14 472 850
Netto kontantstrgm fra operasjonelle aktiviteter 361 654 092 -30 932 358
Kontantstrgmmer fra investeringsaktiviteter

Utbytte fra aksjer | andre foretak/ {-) investering | andre foretak 46 383 820 420 000 000
Netto kontantstrgm fra investeringsaktiviteter 46 383 820 420 000 000
Kontantstrgmmer fra finansieringsaktiviteter

Endring | langsiktige fordringer 0 602 285 000
Innbetalinger ved opptak av ny kortsiktig gjeld 0 7 381 000
Uthetalinger ved nedbetaling av langsiktig gjeld -372 605 840 -488 481 880
Tilbakebetaling av innbetalt kapital -14 571 600

Utdeling av utbytte -65 894 400 -512 228 000
Netto kontantstrgm fra finansieringsaktiviteter -153 071940 -391 043 880
Effekt av valutakursendringer pd kontanter og kontantekvivalenter 0 0
Netto endring i kontanter og kontantekvivalenter -45034 028 -1976 238
Beholdning av kontanter og kontantekvivalenter pr 01.01. 54107 115 56 083 353
Beholdning av kontanter og kontantekvivalenter pr 31.12. 9 073 088 54 107 115
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Noter til regnskapet / Notes to the financial statements 2023

Ecc Seas Holding AS
Note 1: Regnskapsprinsipper [ Accounting Principles

Regnskapet er satt opp i samsvar med regnskapsloven. Hovedprinsippene beskrives nedenfor.
Selskapet har | 2023 konvertert fra IFRS til NGAAP. Effekten av konverteringen har ikke vaert av vesentlig betydning.
Selskapet ble stiftet 13.01.2014

Klassifisering og vurdering av balanseposter

Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til anskaffelseskost. Varige driftsmidler balansefgres og avskrives
over driftsmidlets gkonomiske levetid. Varige driftsmidler nedskrives til gjenvinnbart belpp ved verdifall som forventes ikke & vaere forbigdende.
Gjenvinnbart belpp er det hpyeste av netto salgsverdi og verdi [ bruk. Verdii bruk er ndverdi av fremtidige kontantstrommer knyttet til elendelen.
Nedskrivingen reverseres nar grunnlaget for nedskrivingen ikke lenger er til stede.

Omlgpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter balansedagen. Omlgpsmidler vurderes til laveste verdi
av anskaffelseskost og antatt virkelig verdi. Pantegjeld klassifiseres som langsiktig gjeld, ogsa den del som forfaller innen ett ar fra balansedagen.

Driftsinntekter
Inntekter regnskapsfares nar de er opptjent. Inntekter regnskapsfgres til verdien pa transaksjonstidspunktet.

Skatt

Skattekostnaden sammenstilles med regnskapsmessig resultat fgr skatt. Skatt knyttet til egenkapitaltransaksjoner er fgprt mot egenkapitalen.
Skattekostnaden bestar av betalbar skatt {skatt pa arets direkte skattepliktige inntekt) og endring i netto utsatt skatt.

| trad med NRS 8 balansefpres ikke eventuell utsatt skattefordel.

Valuta

Pengeposter, langsiktig fordringer og gjeld i utenlandsk valuta er vurdert etter kursen ved regnskapsperiodens slutt.
Valutakurs USD/NOK pr. 31.12.2023 var 10,1724

General

The Financial Statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted accounting principles. See below for
more details.
The Company converted from IFRS to NGAAF in 2023. The conversion has not had material effects.

Balance sheet classification

Fixed assets are assets intended for long term ownership and use. They are valued at cost, accounted in the balance sheet and depreciated over the
assumed useful economic life. Fixed assets are written down to recoverable amount if decreases in value are expected to be permanent. The recoverable
amount is the greater of the net selling price and vaiue in use. Value in use is the estimated future cash flows discounted to their present value. Recognized
impairment losses are reversed if the basis for the impairment loss is no longer evident.

Current assets and liabilities are items receivable/due within one year.
Current assets are valued at the lower of cost and estimated market value.

Revenue recognition
Sales revenues are recognized upon delivery. Revenue from services are recognized upon performance.

Tax

The tax expense is compared with the accounting result before tax. Taxes related to equity transactions are taken against equity. The tax expense consists of
payabie tax (tax on the year's direct taxable income} and change in net deferred tax. in line with NRS 8, deferred tax assets are not activated in the balance
sheet.

Foreign currency
Monetary items, long term receivables and long term debt in foreign currencies are entered at the exchange rate at the balance sheet date.

Exchange rate USD/NOK per 31.12.2023 was 10,1724
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Noter til regnskapet / Notes to the financial statements 2023

Ecc Seas Holding AS
Note 2: Investering i datterselskap /Investment in subsidiaries
Eierandel / Bokfgrt verdi /
Datterselskap / Subsidiary Aksjekapital / Share capital Owners share carrying vaiue
Eco Tankers 1 AS Slettet/deleted, Q2 2023 N/A 0
Eco Seas AS 700 000 100% 141460 540
Eco Tankers 5 AS 100 000 100% 120000
Sum investering i datterselskap / investment in subsidiaries 141 580 540
Note 3: Mellomvarende / Inter-company balance
2023 2023 2022 2022
Kortsiktig / Langsiktig / Kortsiktig / Langsiktig /
Current Non-current Current Non-current
Mellomveerende fordringer / intercompany receivables:
Eco Tankers 1 AS 0 0 0 0
Eco Tankers 5 AS 0 o] o] 0
Eco Seas AS 341 792 640 0 461 036 277 766 885
Sum / Total 341 792 640 )] 461 036 277 766 885
Mellomveerende gield / intercompany debt:
Eco Tankers 1 AS 0 0 20 000 0
Eco Tankers 5 AS 55709 0 0 0
Eco Seas AS 85 194 593 0 135 707 0
Sum / Total 85 250 702 0 155 707 0
Note 4: Egenkapital / Equity
Aksjekapital / Overkurs / Annen EK / Total EK /
Share capital $. premium Other equity Total equity
Egenkapital pr. 31.12.2022 / Equity pr. 31.12.2022 332 800 65 894 400 74 716 782 140943 982
Arets resultat 2023 / Current year profit {loss) 2023 0 0 -1337 308 -1337308
Tilbakebetaling innbetalt kapital / Repayment of paid in capital 0 -65 894 400 o -65 894 400
Utbytte/dividend 0 0 -14 571 600 -14 571600
Egenkapital pr. 31.12.23 / Equity pr. 31.12.23 332 300 0 58 807 874 59140 674
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Noter til regnskapet / Notes to the financial statements 2023

Ecc Seas Holding AS

Note 5: Panteldn / Mortgage

Lén / Loan

Opptrekk pantegjeld / Drawn up mortgage ioan
Akkumulerte avdrag 01.01 f Accumulated installments 01.601
Akkumulert valutaeffekt / Accumuiated currency effect

Arets avdrag / Installments year to date
Sum pantegjeld / Sum mortgage loan per 31.12.23

drag innen 12 mdneder / iment next 12 h
Pantegjeld / Mortgage loan

2023 2023

usp NOK

37 800 000 372605940
o} 0

0 13094 970

-4 200 000 -43 908 270
33 600 000 341 792 640
33 600 000 341752640

Ettersom datterselskapet {Eco Seas AS) har inngatt salgsavtale for skipet "Eco Seas" vil Idnet nedbetales ved overlevering av skipet. Hele |3net anses derfor 3

veere kortsiktig.

Selskapet var ved arsslutt i overrensstemmelse med alle covenants | henhold til [3neavtalen.

As the subsidiary (Eco Seas AS} has entered a MOA to sell the vessel "Eco Seas”, the loan will be fully repaid at delivery of the vessei. The loan is therefore

considered to be short-term.

The company was as of year end compliant with aif covenants according to the loan agreement.

Note 6: Skattegrunnlag & utsatt skatt / Taxation & deferred tax

2023 2022
Resultat fgr skattekostnad / Resuft prior te tax claim -1337 308 308 615 409
Permanente forskjeller / Permanent differences:
Inntektsfert utbytte / Recognized dividend -5 293 417 -335 000000
Ikke fradragsberettigede kostnader / Non-deductible costs 0 2787
Endring midlertidige forskjeller { Changes in temporary differences:
Langsiktig gjeld / Long term Kabilities 0 7381371
Anvendelse av fremfarbart underskudd/Utitisation of carried iosses o 0
Overfprt fremfarbart underskudd /Transfered to carried losses 6630725 19000433
Arets skattegrunnlag / Net tax result of the year 0 0
Betalbar skatt / Tax payable 2% 0 0
Midlertidige forskjeller / Temporary differences :
Fremfgrbart underskudd / Carried losses -135 645 158 -129014 433
Avskaret rentefradrag til fremfering / Disallowed interest deductions -22 347 832 -22347832
Sum midlertidige forskjeller / Total deferred tax changes -157 992 9%0 -151 362 265
Utsatt skatt forpliktelse (+} / fordel (-} / Deferred tax liabillity (+)/ asset {-) 2% 0 0
Arets skattekostnad / Annual Tax claim :
Betalbar skatt / Tax payable 0 0
Endring i utsatt skatt / Change in deferred tax o 0
Kildeskatt / withholding tax o -1335083
Arets skattekostnad / Annual tax claim (] -1335083
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Noter til regnskapet / Notes to the financial statements 2023

Ecc Seas Holding AS
Note 7: Ansatte / Employees
2023 2022
(NOK) {NOK)
Andre revisjonskostnader / Other auditing expences o 70000
Revisjonshonorar / Auditor 93 734 124 000
Sum admini i] | der / Total admini: it (s 93 734 194 000

Selskapet har i Ippet av perioden ikke hatt noen ansatte, men har utbetalt etterlgnn til tidligere annsatt i Igpet av dret. Selskapet er derfor ikke pliktig til & ha

tjenstepensjonsordning etter lov om obligatorisk tjenestepensjon.

The company had no employees in the accounting period, but has paid severance to former employee during the year. The company is therefore not obliged

to have an pension scheme.

Note 8: Hendelser etter balansedagen / Subsequent events

Selskapet har inngatt salgsavtale for skipet "Eco Seas" med estimert levering til nye eiere i Q2 2024. Salgsprisen er hgyere enn bokfert verdi av skipet.

The company entered a MOA to sell the vessel "Eco Seas” with estimatead delivery to new owners during Q2 2024. The sales price is higher than the
vessels book value.
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RSM

To the General Meeting of Eco Seas Holding AS RSM Norge AS

Ruselgkkveien 30, 0251 Oslo
Pb 1312 Vika, 0112 Oslo
Org.nr: 982 316588 MVA

T+4723114200
F+4723114201

Independent Auditor’s Report WWW.rsmnorge.no

Opinion
We have audited the financial statements of Eco Seas Holding AS showing a loss of NOK 1 337 308 inthe

financial statements of the parent company and a profit of USD 11 133 000 in the financial statements of the
group. The financial statements comprise:

« the financial statements of the parent company Eco Seas Holding AS (the Company), which comprise
the balance sheet as at 31 December 2023, 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, and

+ the consolidated financial statements of Eco Seas Holding AS and its subsidiaries (the Group), which
comprise the balance sheet as at 31 December 2023, 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 financial statements comply with applicable statutory requirements,

« the financial statements give a true and fair view of the financial positicn of the Company as at 31
December 2023, 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, and

Penneo Dokumentnokkel: EXPJZ-JEH6Q-6NTNE-PNOGO-E4HLZ-XG2723

+ the consolidated financial statements give atrue and fair view of the financial position of the Group as at
31 December 2023, 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 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 and the Group as required by 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 cpinion.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Norge AS is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.

RSMNorge AS er medlem aviis a member of Den norske Revisorforening.
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Independent Auditor's Report 2023 for Eco Seas Holding AS RS hn

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information in the
Board of Directors’ report. The other information comprises information in the annual repert, but does not
include the financial statements and our auditor’s report thereon. Our opinion on the financial statements does
not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
report. The purpose is to consider if there is material inconsistency between the Board of Directors’ report and
the financial statements cr our knowledge obtained in the audit, or whether the Board of Directors’ report
otherwise appears to be materially misstated. We are required to report if there is a material misstatement in the
Board of Directors’ report. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

« is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of 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 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 and the Group'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 ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

Penneo Dokumentnokkel: EXPJZ-JEH6Q-6NTNE-PNOGO-E4HLZ-XG2723

For further description of Auditor's Respensibilities for the Audit of the Financial Statements reference is made
to: https:/revisorforeningen.no/revisjonsberetninger

Oslo, 23 May 2024
RSM Norge AS

Per-Henning Lie
State Authorised Public Accountant
(This document is signed electronically)
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Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

Lie, Per-Henning Schulz
Statsautorisert revisor

Pa vegne av: RSM Norge AS
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Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneo

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av e-signature service <pennec@penneoc.com>. Dette garanterer at

det opprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat innholdet i dokumentet ikke har blitt endret.

fra en betrodd tredjepart. All kryptografisk bevis er integrert i denne FDF, for

fremtidig validering (hvis nedvendig). Deter lett & kontrollere de kryptografiske beviser som er lokalisert inne i

dokumentet, med Penneo validator - https://penneo.com/validator
Hvordan bekrefter at dette dokumentet er orginalen?
Dokumentet er beskyttet av ett Adobe CDS sertifikat. Nar du apner dokumentet i
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Skattedire ktoratet Saksbf:har:ldler Deres dalo Vér dato
Taorstein Kinden Helleland 10.11.2014 17.11.2014
Telefon Deres referanse Vér referanse
22078138 Jens Julius Ramdahl 20141827677
Nygaard

AWILHELMSEN MANAGEMENT AS
Postboks 1583, VIKA
0118 OSLO

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Awilco Eco Team Holding AS, org. nr. 913 111 621

Vi viser til deres brev av 10. november 2014 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak pa vegne av Awilco Eco Team Holding AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Awilco Eco Team Holding AS
dispensasjon fra kravet til 4 utarbeide 4rsregnskap og arsberetning pa norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

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

Bakgrunn

Awilco Eco Tankers Holding AS er et relativt nyetablert selskap innen skipsfartsnaringen.
Selskapet er eid med 50 % av norsk aksjonzr og 50 % av aksjoner hjemmeherende i

Luxembourg. Selskapets hovedaktiviteter er 4 eie og operere tankskip for internasjonal
oljetransport, og har gjennom heleide datterselskap inngétt kontrakt om bygging av fire VLCC
tankskip. Selskapet opererer i en internasjonal bransje hvor engelsk er det klart dominerende
spraket. Virksomheten er internasjonal og alle sentrale akierer og samarbeidspartnere innen denne
bransjen behersker og benytter engelsk. Arbeidsspraket er engelsk. En norsk oversettelse vil kun ha
til formal & oppfylle regnskapslovens sprikkrav.

Skattedirektoratets vardering

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

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

Postadrasse Bessksadresse: Sentralbord
Postboks 9200 Granland Se www.skattestaten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post: skafteetaten.nofsendepost 221708 60
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”Regjeringen har som siktemdl at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan
foretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Sforutsetning for at ressursbruken i samfunnsokonomien 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 hovedforméalene 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 til 4 utarbeide arsregnskap og/eller rsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er sxrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt serlig vekt pa selskapet er eid
med 50 % av norsk aksjonzr og 50 % av aksjoneer hjemmeherende i Luxembourg. Eierkretsen er
begrenset. Arbeidsspraket er engelsk. Videre er det vektlagt at selskapet driver virksomhet i en
internasjonal bransje der alle akterer behersker og benytter engelsk sprék.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer

20.07.2025 kl 04:48 Brgnngysundregistrene Side 32 av 32



