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Resultatregnskap

Belgp i: USD Note 2017 2016
RESULTATREGNSKAP

Inntekter

Salgsinntekt 7 20803 313 47 861 543
Sum inntekter 20 803 313 47 861 543
Kostnader

Varekostnad 11,9 2029 444 4918 708
Other operating expenses 8 21 560 15499
Pool expenses distributed 18 772 180 42 937 518
Sum kostnader 20823 184 47 871725
Driftsresultat -19871 -10182

Finansinntekter og finanskostnader

Annen renteinntekt 22 373 11989
Sum finansinntekter 22 373 11989
Annen rentekostnad 2 547 1738
Exchange loss -45 69
Sum finanskostnader 2502 1807
Netto finans 19871 10182
Ordineert resultat far skattekostnad 0 0
Skattekostnad pa ordinaat resultat 6

Ordineert resultat etter skattekostnad 0 0
Arsresultat 0 0
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Balanse

Belgp i: USD Note 2017 2016

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Fordringer

Andre fordringer 1 11 205 333 2036 297
Sum fordringer 11 205 333 2036 297

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 2 580 806 10 129 160
Sum bankinnskudd, kontanter og lignende 2 580 806 10129 160
Sum omlgpsmidler 13786 139 12 165 457
SUM EIENDELER 13786 139 12 165 457

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 31199 31199
Overkurs 9856 9856
Sum innskutt egenkapital 41 055 41 055
Sum egenkapital 41 055 41 055
Sum langsiktig gjeld 0 0

Kortsiktig gjeld
Annen kortsiktig gjeld 13745084 12 124 402
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Balanse

Belgp i: USD Note 2017 2016
Sum kortsiktig gjeld 13745084 12 124 402
Sum gjeld 13745084 12 124 402
SUM EGENKAPITAL OG GJELD 13786 139 12 165 457
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BW Green Transport AS

Financial Statements 2017
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ANNUAL REPORT 2017
BW Green Transport AS

Qperations and location

BW Green Transport AS operates the LGC RSS (revenue sharing system) and its activity. LGC RSS
employs 4 vessels as at year-end 2017, and the net operating profit is allocated to the partners in
accordance with a pre-determined allocation key. The LGC RSS is controlled by the BW LPG
Group,

The registered office of the company is in Baerum, Norway.

Going concern

Pursuant to 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 assumption that the
comgany is a going concern and that the going concern assumptions are present.

Comments to the financial statements

The campany's net TCE (time-charter enuivalent) amounted to USD 18.8 million in 2017,
compared to USD 42.9 million in 2016, mainly due to lower activity and rates in 2017, in addition
to less operated vessels. The company had a net result of nil in 2017 compared to a net result of
USD nil in 2016. As of 31 December 2017, total assets amounted to USD 13.8 million, compared
to USD 12.2 million as per year-end 2016,

Future challenges
The company cperates the LGC RSS, and the revenue development is dependent upon the
number of vessels employed by the RSS and by the freight market.

Risk factors

The vessel-owning companies are responsible for the charter cantracts and the operating
expenses, and any potential liabilities arising from the operation of the vessels. The company has
limited exposure to financial risks. BW Green Transport AS’ revenue and expenses, as well as
receivables and debt are denominated in USD, which limits the foreign exchange rate risk. The
working capital of the company is funded in advance by the participants of the LGC RSS, hence
the liquidity risk is low.

Warking environment and employees
The campany has no employees,
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External environment

The company’s operations do not result in pollution or spillage harmful to the external
anvironment other than what is comynaon for this type of business,

Allocation of the result
The resuit for the period was USD nil.

Lysaker, 31 May 2018

Fotdi— Tt

RBird Haugan "Prancesca#L” Orange

Chalrman and General
Managar
- o ,»j

Board membarn

Board member
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BW Green Transport AS
INCOME STATEMENT
Al figures in USD

Nete 2017 2016
DRIFTSINNTEKTER 0G KOSTNADER /
OPERATING REVENUE AND EXPENSES
Operating revenue 7 20,803,313 47,867,543
Voyage expenses 11/9 -2,029,444 4,918 708
Net TCE 18,773,869 42,942,835
Pool expenses distributed -18,772,180 -42,937,518
Other operoting expenses 8 -21,560 -15,499
Operating expenses -18,793,740 ~42,953,017
Driftsresuitat
Operating loss -19,871 -10,182
FINANCIAL INCOME AND EXPENSES
Interest income 22,373 11,989
Exchange loss 45 -69
Cther financial expenses -2.547 -1,738
Net firancial items 19,871 10,182
Profit before tax 0 0
Income tax expense 6
Net profit 0 (1]
Disposals and transfers
Transferred to/(from) accomulated losses ] 0
Total disposals and transfers 0 0
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BW Green Transport AS

BALANCE SHEET AT 31.12
Al figures in USD

Note 2017 2016
ASSETS
Receivables
Non interest-beoring receivables 7 11,205,333 2,036,297
Total receivables 11,205,333 2,036,297
cash 2,580 8806 10,129,160
Total cash 2,580,806 10,122,160
Total current assets 13,786,139 12,165,457
TOTAL ASSETS 13,786,139 12,165,457
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BW Green Transport AS
BALANCE SHEET AT 31.12
All figures in USO

Note 2017 2016
EQUITY AND LIABILITIES
EQUITY
Paid in equity
Share capital 2/3 31,192 31,199
Share premium reserve 2 2856 2,856
Total paid in equity 41,055 41,055
Total equity 41,055 41,055
LIABILITIES
Current liabilities
Other non interest-bearing debl 7 13,745,084 12124402
Total current liabilities 13,745,084 12,124,402
Total current liabilities 13,745,084 12,124,402
TOTAL EQUNTY AND LIABILITIES 13,786,139 12,165,457

tysaker, 31 May 2018

ey /78

- = + -
Bard Haugan [-‘r:mcesc:l.ﬁ. Qrange
Chairman and Beaneral Doard membar
Manager

- =

Hoard membear
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BW Green Transport AS
CASH FLOW ANALYSIS

Al tigures in UsD
2017 016

Cash flow from operating activities

Net profit before lox 0 9
Changes in short-term items 7,548,354 3,993,530
Net cash frow from operating activities 7,548,354 3,993,530
Cash flow from investing activities

Net cash flow from investing activities 0 V]
cash flow from financing activities

Net cash flow from financing activities 1] a
Net change in cash and cash equivalents -7,548,354 3,993,530
Cash ond cash equivolents as of 01.07 10,129,160 6,135,630
Cash and cash equivalents as of 31.12 2,580,806 10,129,160
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BW Green Transport AS

Nodes fo the accounts for 2017
Accounting principles

The uniwal cecounis fuve been prepored in compliance with the Accaunting Act and generdlly sccepled accaunting principlas
in Norway. The accounting principles which are described belove are applicable and accepled peindples for companies
in the BW LPG Group.

The compony Is incorporated and domidiled in Norway. The company's octivity is to provide transporiation services of LPG
in the Large Gas Carrier segment ("t on hehall of the participonis in the R3S using their vessels.

Revenue recognition

Spot- ond C0A vayages (Controcts of Aflreighiment)

Al vayage revenoes and expenses are recognised on a percentage of completion basis. The company uses o discharge
to disthorge hosis in delermining percentaqe of completion for off spal vayoges and vayages servicing

controcts af affreighiment (“COAs™).

T/C-Revenues from time charlers are occounted for as operoling leoses ore recognived rotably over the
rental periods of such charters, as service Is performed.

Demtirrage:
Demureage Is Included if o claim is considered proboable.

unprofitable controcts:
Losses arising from voyoges are provided for in tull at ihe bolance-sheet date.

Reverue Shoring Sysfem ("RS5"):

All vessels participoting in the 855 are either fully ar partly owned by BW LPG group.

For vesscls parlicipating in the revenve sharing system, voyage revennes and vayage expenses ore shared

hetween the pesticipants. The principles are the same s described chove, vnd revenves und expenses ure recugnised on
aross basis and offecatad 1o eoch vessel/participant in accardance with agreed upon distribulion keys. lnler-company
holonces to the revenue shosing system are presenied on gross basis, in orcordance with the compony's shore of

the revenue shoving system's tatod bolance (equity ond fiabilities). Al liabifities from the commercial operotion are shored
by the participonts in the RSS occording to the ogreed distribution key.

Classification and vatuation of balance sheet items .
Assels intended for fang ierm ownership or use, have been dossified as non-current gssels.

Receivables are dlassified as current assels if they ore to he repaid within one year after the transaclion date.

Assels that are Fnked to freight and chortering business have been clossified as arrrent nssats.

similar criteria apply te fiabilities.

current gssels gre volued ot the lower of purchase cost omd nef reofisable vulve.
Short-term liabilities are reifected in the bulonce sheel al numing volue on the establishment dote.

Iong-term lighilities are reffected in the halance sheet of nominal volue on ihe estellishinent dute,
Accruals ore included ol present volue i the inferest element is material,

Leasing

Operoling ledses (feuse in)

teases where the lessor relains substanltiolly oft the risks ond benedits of ownership of the asset ore dossified as aperoting feases.
Operating leases are recognised as on expense in (he incoine stvfement un a strofght-ling bosks aver the lease term

financa Jeases (tease in)

ieases where the lessee relgins substantiofly olf the risks and benefits of ownership ol the ossel are dussified as fingnce leases

and the ossel is copitaliced ol the inception of the fease. Copitalized assets are deprecioted over estimated useful Jife.

if there s no regsonabie cerlainty tha! the compony will phigin the ownership at the end of the lease term, ihe asset is deprecinierd
aver the lease term if shorfer thon useful life.

Bunkers and other inventaries
tnventories compiise meinly bunker ol on board vessefs. inventories are volued al historical cust and occoonted for

Fereign cusrency

Monetary ussefs and fiobilities i fareign correncies ore iransiated af the rote of exchonge prevoiling ot the balonce sheet date.
Moo roonetury itemns Mot are measored in terms of bistorical cost in foreign arency ore lransiated using the exchange rate at
the dole of the infti! irunsuction. The USD/NOK exchanne rate per 31 December 2017 is 2.2471,

compared (o 8.6456 per 37 Deceintber 2014,
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BW Green Transport AS

Notes ta the accounis for 2017

Tax (outside the Norwegian lonnage tax regime)

The tax cxpense consisis of tox poyable and changes in deferred {ox fichility/ussel. The enocted stotulory tox rate in Norway is
245 for 2017 {23% from 2018) . Deferred income tax is pravided, using the liohility method, on oll temporary diflerences ot the
halance sheet date between the tax buses of ussets and liobifities and their corrying valie lor financisl reporiing purpuses,

and incliding any tax losses carried forwerd. fax incregsing ond reducing temperory differences that reverse or con reverse In the
same perieds are prasented net. Deferied tax osset is recognised only vihen it Is jusiified by estimaled fulure profits.

pefeired tox ond deferred tax ossels nre presented net in ifie balonce sheel

cash flow statement

the cash flow stotement bas been prepared accarding (o the indirect imeihed. Cash and cosh equivalenls include cash,
hank depaosits, and ather shorl fena vestments which immedialedy and with minrimol exchange sk can be converled
Il known cash gmotnis.

Nole 1 Receivables and lizhilities

2017 2016

Nom interest-hearing receivables 11,205,333 2,036,257
OF this from fefiow sobsidiories 0 275

Of this fram refuted porties 2,759,706 847,852
Other non interest-bearing debt 13,745,084 12,124,402
Of this lo feliow subsidiories 5,096,371 10,058,855

7he company has no obligotion in the term of morigage guorantees, other guaroniees or waronties in fuver ol grotp corpanies,

Note 2 Equity

Share premitm Retained
Equity change in the year share capital feserve earnings Total
Equity 01.01 37,199 9858 0 41,055
el profily(tass) of the yeur 0 o 0 4
Equity 31.12. 31,152 9,856 a 41,055

Note 3 Share capital and shareholder information

Humber of Nominal value
The share capital is o5 follows: shares NOK Net book value USD

ordinary shares 100 10,000 31,199

All shares hove equod rights

Number of
List of majar shareholders pr 31.12. shares. Ownership
BW LPG Pie. Lid 100 100%
Total 100 100%

The company is @ part of the BW [PG timited group, 10 Pusir Punjong Rood £77-02, Singapere.
Conselidated group accotints are availoble ot the parent compony office ar at www.bwipg.com.

03.11.2020 kI 21:51 Brgnngysundregistrene Side 12 av 21



- Brgnngysundregistrene Arsregnskap regnskapsaret 2017 for 990648840

BW Green Transport AS

Naotes to the occounts fur 20717

Note 4 Finangial risk

The company’s aclivilies are exposed i @ voriely of inondiol risks; price risk (including currency iisk ond worket risk),

credi! sisk and fiquidity risk.

Luriency sk

Practicolly aif aperating revenus, including recetvables und livhilities, are denemingied in USD. A poit of the operaling expenses
on vessels ate incurred in other correacies thon USD. The company has na esiablished hedging policy lo counter

fuctiations in the foreign exchange murkel.

Note § lease agreements

Gperational lease vgreement's:

The contracts ore dlgssified os operating leose ogreements will dre foltowing future poymenis:

2017 2016
tess thor one yeor 0 13,424,632
tore than one year and less than five years 0 2,804,000
More thon five years 0 0
Toial 0 16,228,631
All vessels are operoted in the spof inarkel or on short term fime chorter os of 31.92.2017.
Nate § Income 1ax (autside the tonnage tax system)
Calculation of deferred tax/deferred tax asset 2017 2016
Temporary differentes
Losses corried forword -99,028 -99,020)
Basis for deferred tax -99,020 -99,020
23 4 defarred tax/(ax henelit) (2016 : 21%) 22,775 23,765
Deferred tox benefit nat recognised 22,775 23,765
Deferred tax / {tax benefit) in balance sheet [ [}
Delferred tox gssels are noi recognised due to uncertminly with respect {o ulilizotion. Thede is currently no time
fimftotion on losses carried forword.
Basis for intcome tax, change in deferred tax and tax payable

2017 2016
Prafit hefare fox o
Permanent differences 0 4
Busis for tox charges In the yeor 0 o
Chonge in teisporary differences 1) ¢
use of fosses carried lorword [/ 4
Basis for tax payable in the income statement 0 4
Group contributions 0 0
Taxable tncome (basis for tax payable) [] 0
Alocation of tax charge
Tax payable (24% of the basis of lox) g 0
FPrevigus yeor fover)/under ocertial & 0
Fotul fux payable & 1]
Change in deferred tox a 0
Total tax on profit 0 ¢

03.11.2020 kI 21:51
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BW Green Transport AS

Nates ko the nccounis for 2017
Nete 7 Operating revenue
The company’s aperoling revenuves are reloted to shipping operations within LPG iransportation. Since (e conpanys octivities

mainly are involved in interaational shipping for a voriely of churterers ond ore sot censidered os reqular shipping routes, and
sperations are not limited to spedilic regions, reveoues ofe not presented in qeographical segments.

Note 8 Number of employees and remunerations ete.
There are no employees in the company.
There is na remunarotion to monaging director of the boord of directors. Managing director is employed in on associated company.

There are no loans or guuraittees (o monaging diredor, the boord of directors or other relgied porties.
There are no agreement for severance poy fur nenoging director or beard of ditectors.

Remuneration to the auditor 2017 2016
- Audit services 21,560 15,492
Total 21,560 15,499

Al ainounis ure exclusive VAT

Note 9 Related party disclosures

The compuny buys menagement secvices from annther group campany for operuling the RSS.
The services ore based ypen & comimision percentage of revenye.

Management Fee 2017 1016
AW LPG Ple. Lid 256,639 541,446
256,639 541,466

Note 10 Presentation cursency
The lunciionof currency of the company is USD. Ihis is ulsu the presentation currency. Daily exchonge rotes betwieen USD/NOK

during (he fiscol year ore vsed af the transaction dates, while monetary assets ond fiabiities in fareign correncies ore translaied
at the role ot the bulunce sheel dole o5 af 31.72. The opplied USD/NOK exchonge rofe per 31.12.2017 is 8.2411.

Note 11 Voyage expenses

2017 2016
Buikeis 1,094,942 3,457,457
Port / Harbor dues 293,042 1,020,488
Pool Fees 256,633 541,466
Gthers 384,820 -100.696
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To the General Meeting of BW Green Transport AS

Report on the Audit of the Financial Statements

We have audited the financial statements of BW Green Transport AS showing an annual result of USD
o. The financial statements comprise the balance sheet as at 31 December 2017, the income statement
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 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
2017, 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.

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 Auditor’s Responsibilities Jorthe
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.

Management is responsible for the other information. The other information comprises the Board of
Directors’ report, but does not include the financial statements and our auditor's report thereon,

Our opinion on the financial statermnents does not cover the other information and we do not express
any form of assurance conchusion thereon.

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

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

PricewaterhouseCoopers AS, Postboks 748 Sentrum, NO-0106 Oslo
T 02316, org. no.: 987 609 713 MVA, WWwW.pwe.no
Statsautoriserte revisorer, medleminer av Den norske Revisorforening og autorisert regnskapsfererselskap
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Independent Auditor's Report - BW Green Transport AS

The Beard of Directors and the Managing Director (management) are responsible for the preparation
in accordance with law and regulations, including fair presentation of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due fo fraud
OF EITOF.

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.

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 opinicn. 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 1SAs will always detect a material misstatement when it
exists. Misstatements can atise 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 andit 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 hasis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

« conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw

(2)
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Independent Auditor's Report - BW Green Transport AS

attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Qur conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

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.

Report on Other Legal and Regulatory Requirements

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

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 Engagements 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 May 2018
PricewaterhouseCoopers AS

i

State Authorised Public Accountant

(3)
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Det vises til deres brev av 6. januar 2014, der det sekes om dispensasjon fra kravet til & utarbeide

BW LPGIAS

BW Green Carriers AS

BW Green Transport AS

Partrederiet Bergesen D Y Shipping DA
BW LPG Partners AS

AS Havgas Partners

KS Havgas Partners

Partrederiect BW Gas GDF Suez EMT DA
SLNG Yemen I AS

SLNG Yemen II AS

BW Gas AS

BW Gas LPGIII 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. 950 000 379
org.ny. 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.nt. 982 954 576
org.nr. 988 791 237
org.nr. 988 791 261
org.nr. 910 517 694
org.nt. 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 regnskapséret 2013 for disse selskapene:

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

regnskapsloven § 3-4 tredje ledd.

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

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

Postadresse
Paosthoks 9200 Granfand
0134 Oslo

Beseksadresse: Seniralbord
Se www.skattestaten.no 800 80 00O
Crg.nr: 996250318 Telefaks

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

Selskapene inngar i BW Group konsernet og 1 BW LPG Ltd konsernet. BW Group konsernet har en
eierandel pa 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 storsie 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 konserinterne tjenester innenfor befraktning,
personell, operasjon og forretningsfarsel av skip og skipseiende selskap innenfor konsernene,
Majoriteten av selskapenes inntekter og forpliktelser er i USD, og spréiket 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 p& 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 konsemets eksterne finansieringsavtaler er
inngatt pa engelsk.

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

Kundene bestar av store internasjonale foretak som benytter seg av skipene ved transport av olje
og gass. Konsernet opererer internasjonalt og leverand@rmassen er siledes i hovedsak ogsi
internasjonal og bransjerelatert.

Ledelse og ansatte benytter engelsk som arbeidssprék.

Fordi markedet for skipsbefrakining er globalt og engelsk er spriket som primgrt benyttes, er
ogsd BW sine nettsider pa engelsk.

Det er selskapenes vurdering at det er en unadvendig tids- og kostnadsulempe for selskapene &
oversette &rsregnskapet 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
arsberetning pa engelsk. Ettersom engelsk ogsd er spraket som primart 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.
Departemeniet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pad et annet sprak.”
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I Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt felgende om
regnskapslovens formal, jf, pkt. 1.1:

"Regjeringen har som siktemal at 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 4 vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for af ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér siledes at et av hovedforméalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, j£. 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 & utarbeide arsregnskap og/eller drsberetning pa 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. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at de norske
selskapene inngdr 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 1 en internasjonal bransje der alle akterer behersker og
benytter engelsk sprik.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt >

Skattedirektoratet %{,,
\Jeir Johannessen
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