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Resultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 8 20 000 3346 000
Sum kostnader 20 000 3346 000
Driftsresultat -20 000 -3 346 000
Finansinntekter og finanskostnader

Annen finansinntekt 271000
Group 714 000
Sum finansinntekter 985 000
Disagio 1393 000
Group 57000 136 000
Annen finanskostnad 1000 371000
Sum finanskostnader 58 000 1 900 000
Netto finans -58 000 -915 000
Ordineert resultat far skattekostnad -78 000 -4 261 000
Skattekostnad pa ordinaat resultat 11

Ordinaert resultat etter skattekostnad -78 000 -4 261 000
Arsresultat -78 000 -4 261 000
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Balanse

Belgp i: USD Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 2 59 516 000 62 216 000
Investeringer i aksjer og andeler 44 000 44 000
Sum finansielle anleggsmidler 59 560 000 62 260 000
Sum anleggsmidler 59 560 000 62 260 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 0 1000
Konsernfordringer 4 2700 000

Sum fordringer 2 700 000 1000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 1000 5000
Sum bankinnskudd, kontanter og lignende 1000 5000
Sum omlgpsmidler 2 701 000 6 000
SUM EIENDELER 62 261 000 62 266 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 28 677 000 28 677 000
Annen innskutt egenkapital 32242000 32242 000
Sum innskutt egenkapital 79 60 919 000 60 919 000
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Balanse

Belgp i: USD Note 2021 2020
Opptjent egenkapital

Annen egenkapital -900 000 1037 000
Sum opptjent egenkapital -900 000 1037 000
Sum egenkapital 7 60 019 000 61 956 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 4 2 241 000 309 000
Sum annen langsiktig gjeld 2 241 000 309 000
Sum langsiktig gjeld 2241 000 309 000
Sum gjeld 2241000 309 000
SUM EGENKAPITAL OG GJELD 62 260 000 62 265 000
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Konsernetsresultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 3 6 654 000 -66 000
Sum inntekter 6 654 000 -66 000
K ostnader

Annen driftskostnad 3256 000
Annen driftskostnad 8 28 000 104 000
Sum kostnader 28 000 3360000
Driftsresultat 6 626 000 -3 426 000

Finansinntekter og finanskostnader

Annen finansinntekt 5 539 000 1 300 000
Sum finansinntekter 539 000 1 300 000
Annen finanskostnad 1 071 000
Annen finanskostnad 5 2 000 465 000
Sum finanskostnader 2000 1536 000
Netto finans 537 000 -236 000
Ordineert resultat far skattekostnad 7 163 000 -3 662 000
Skattekostnad pa ordinaat resultat 11

Ordineert resultat etter skattekostnad 7 163 000 -3 662 000
Arsresultat 7 163 000 -3662 000
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Konsernets balanse

Belgp i: USD Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 3 65 796 000 59 678 000
Lan til tilknyttet selskap og felles kontrollert virksomhet 4 921 000 878 000
Investeringer i akger og andeler 44 000 44 000
Sum finansielle anleggsmidler 66 761 000 60 600 000
Sum anleggsmidler 66 761 000 60 600 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 7 568 000 8958 000
Sum fordringer 7 568 000 8 958 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 15 000 19 000
Sum bankinnskudd, kontanter og lignende 15000 19000
Sum omlgpsmidler 7 583 000 8977 000
SUM EIENDELER 74 344 000 69 577 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 28 677 000 28 677 000
Annen innskutt egenkapital 6 151 000 6 151 000
Sum innskutt egenkapital 79 34828 000 34 828 000
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Konsernets balanse

Belgp i: USD Note 2021 2020
Opptjent egenkapital

Annen egenkapital 39516 000 34 749 000
Sum opptjent egenkapital 39516 000 34 749 000
Sum egenkapital 7 74 344 000 69 577 000
Sum langsiktig gjeld 0 0
Sum gjeld 0 0
SUM EGENKAPITAL OG GJELD 74 344 000 69 577 000
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-

: Saksbehandler Deres dato Var dato
Skatted]rERtoratet Jan Hoelstad 28.03.2011 05.04.2011
Telefon Deres referanse Vir referanse
22077325 Jern Knutsen 2011/380337
Ernst & Young AS

Postboks 6163, Postterminalen
5892 BERGEN

Dispensasjon fra kravet om utarbeidelse av drsregnskap og arsberetning pa norsk
sprak

Det vises til deres brev av 29. mars 2011 hvor det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pd norsk sprék for:

e Umoe Shipping and Energy AS org. nr: 957 632 017

samt folgende heleide datterselskap;

s  Ulltveit-Moe Rederi AS org. nr: 977 050 243

« Ulltveit Rederi LNG Holding AS org. nr: 985 766 126

s Ulltveit Rederi LNG II AS org. nr: 989 886 762
Bakgrunn:

Umoe Shipping og Energy AS er 100 % eid av Umoe Gruppen AS. Selskapene det sekes om
dispensasjon for, har sin drift koyttet til eierskap i selskaper som driver innen internasjonal
shipping. Bade internt 1 konsernet og i kommunikasjon med forretningspartnere benyttes derfor
engelsk sprak. Selskapene er derfor avhengig av & utarbeide sitt rsregnskap og &rsberetning pi
engelsk. Dagens praksis med utarbeidelse av arsregnskap pa to sprék innebzrer en vesentlig
kostnad uten at man mener det er noen synlig gevinst. Det sekes derfor om dispensasjon.

Skattedirektoratets vardering og konklusjon

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

1 Ot. prp. or. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formdl, jf. pkt. 1.1:

“Regjeringen har som siktemdl 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 & vite hvordan foretaket drives,
feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Rikiig prisdannelse pd aksjer er en forutsetning for at
ressursbrulen i samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsd gjore det

Postadresse Bespksadrasse Sentralbord
Posthoks 9200 Grenland  Se www.skatieetaten.no 800 80 000
0134 Oslo Org. nr: 996250318 Telefaks

For elektronisk henvendelse se www.skatteetaten.no 22 17 08 60
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‘ 2011/380337 Side2av2

vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt
informasjon. ”

Det fremgér séledes at et av hovedformalene med regnskapsloven er & bidra til “informative
reguskaper 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 arsberetning pa norsk, at det ikke foreligger mulige
brukere av regnskapsinformasjon som blir negativt bergrt ved en eventuell dispensagjon.

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. Selskapene driver innen en internasjonal bransje hvor engelsk sprik
benyttes generelt bade eksternt og internt som arbeidssprak. Konsernet er heleid av en aksjonzr
som ensker at engelsk sprik benyttes.

Skattedirektoratet gir pd bakgrunn av en helhetsvurdering de ovenfor nevnte selskapene
dispensasjon fra kravet til 4 utarbeide &rsregnskap og &rsberetning pa norsk sprak if.
regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at evrige
opplysninger som vedtaket baserer seg pa, heller ikke endres vesentlig.

Vennligst oppgi vér referanse ved henvendelser i anledning saken.

Med hilsen

et
y
Torstein Kinded £ éféﬁﬁa"\

seniorridgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
an Ho stad
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NORSPAN GAS CARRIERS AS

REPORT OF THE BOARD OF DIRECTORS 2021

Norspan Gas Carricrs AS is the holding company for the shipping interests of the Msteva
Group. The company has per yearend ownership shares in 4 large LNG gas carriers operated
by Knutsen OAS Shipping AS.

Knutsen OAS Shipping AS in Haugesund is responsible for the operation of the vessels in
accordance with separate management agreements with cach of the vessel owning companies.
Norspan Gas Carriers has no employees, and Knutsen OAS Shipping in Haugesund is the
company’s manager and operates the vessels.

Result for the year

Norspan Gas Carriers AS and the consolidated Norspan Gas Carriers Group had a satisfactory
year in 2021. The Group’s share of the results in the separatc vessel owning companies is
recorded in the accounts according to the equity method, as share of profit in associated
companies. The share was a profit in 2021 in the amount of USD 6,654 million (loss USD 0,07
million in 2020). Profit after tax was USD 7,2 million compared (o a loss of 3,7 million in 2020.

The total cash flow from operating activities in the Group was USD 1,9 millien (USD -3,4
million in 2020) and the Group's liquidity balance was USD 0,02 million as per 31.12.2021
(USD 0,02 million in 2020) after consolidation and cash management on a parent company
level. The financial position of the Group is excellent as there are no current liabilities.

Total capital at the end of the year was USD 74,3 million compared to USD 69,6 million the
vear before. The equity ratio was 100% per 31.12.2021 compared to 100% per 31.12.2020.

The company is affected by interest and currency markets. The Board of Directers and the
manager are aware of the company's financial risk and use active strategies and financial
instruments to reduce this risk. The vessels are contracted on long-term time charter contracts
to oil and energy companies and the credit risk is considered as low. The company's currency
risk is substantial as the majority of its revenue is in USD, while operating expenses are to a
large extent denominated in European currencies. The company uses hedging and forward
contracts to reduce the currency risk. Financing in USD also represents a natural hedge. In
addition a significant portion of the debt is hedged through long-term interest rate swaps.

The parent company Norspan Gas Carriers AS had a nct loss  of
USD 0,07 million for the year 2021 compared to a loss of USD 4,3 million the previous year.

The Board of Directors suggests that the result for the year is transferred from other equity.

11.07.2023 kl 15:26
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The financial accounts are prepared on the assumption of a going concern. The board confirms
the assumption of a going concern.

The company’s activities

Through Knutsen OAS Shipping AS the Group focuses on a modern fleet of specialized LNG
catriers operating under tong term contracts with [irst class charterers combined with solid
project execution skills and good service.

Transportation of liqueficd natural gas is a growing market that fits very well into the group's
strategy of long-term contracts to first class charterers. The company had per yearend stakes
in 4 LNG. Ali vessels are on long term time fixed charter contracts of 20 to 25 years to oil and
energy companies. Knutsen QAS Shipping considers the transportation of liquefied gas as an
important strategy for the company in the future.

High operational standards

The requirements for safe and environmentally friendly opcration of the vessels are
increasing, and both the Company and the manager Knutsen OAS Shipping emphasize
aperational quality. The manager is 150 9001 and 1SO 14001 certified and establishes each
year Key Performance Indicators (KPIs) for improved safety and environmental operation.

The 4 advanced LNG carriers have high technical standards. The Company and the manager
allocate considerable resources to quality control, and there are strict requirements to safety
and the operational systems of the vessels.

Knutsen OAS Shipping has a policy to minimize pollution to air and sea from the operations
and has established a continucus program to improve environmental impact from the
operations. The Board of Directors considers the working conditions as satisfactory. All
certificates arc valid and the vessels are certified in accordance with both the ISM and ISPS
codes.

After year-end, the worldwide spread of Corona virus has become an important health issue
which the company and manager is addressing with high focus. The company follows the
recommendations from WHO/IMO/ ICS- and individual countries and has in addition
implemented risk assessments both for the vessels and land based organization and informed
all vessels and employees of measures & recommendations the manager has put in place to
mitigate the exposure to the COVID-19 and the consequences thereof.

11.07.2023 kl 15:26
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Future prospects

The company had a satisfactory year in 2021 and the Board of Directors considers the
company’s future prospects as good. The company's liquidity is satisfactory. The company is
well positioned to meet future challenges with its modern fleet and substantial contract
coverage,

The Board has every reason to believe that 2022 will be a satisfactory year for the company.

Haugesund, 10 May 2022

\Ue

Trond Mohn

Chairman of the board
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NORSPAN GAS CARRIERS AS
INCOME STATEMENT
Numbers in USD 1.000 Numbers in USD 1.000
NORSPAN GAS CARRIERS AS Norspan Gas Carriers Group
2020 2021 Nate 2621 2020
OPERATING INCOME
0 o] Share of result from associated companies 3 6 654 68
0 0 Operating tncome 6 654 -66

OPERATING EXPENSES

Donation to the new Climate House 3256

3346 20 Administration expenses 8 28 104
3346 20 Qperating expenses 28 3359
-3346 -2t OPERATING RESULT 6626 -3428

FINANCIAL INCOME AND EXPENSES

27 0 Financial income S 539 1 300
T4 0 Ftnancial income group 5 0 1]
-1393 0 Foreign exchange gain/ -loss 0 -7
136 57 Financial expenses group 5 0 0
371 1 Financial expenses 5 2 465
@15 -57 Net financial items 537 -236
-4 261 =77 PROFIT BEFORE TAXES 7 163 -3 662
0 0 Tuxes 11 0 0

-4 261 -77 PROFIT FOR THE PERIOD 7163 -3 662
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NORSPAN GAS CARRIERS AS
BALANCE SHEET
Numbers in USD [.000 Numbers in USD 1.000
NORSPAN GAS CARRIERS AS Norspan Gas Carriers Group
31.12.2020 31.12.2021 ASSETS 31.12,2021 31.12.2020
NON CURRENT ASSETS
Intangible assets
0 0 Deferred tax asset 0 0
Financial assets
62216 59516 Investments in subsidiaries 2 0 0
o} 0 Loans (o group companies 4 0 0
[} 0 Investments in associates 3 65 796 59678
44 44 Other shares 44 44
g 0 [.oans 10 associales 4 v21 878
0 0 Other long term receivable 0 0
0 1] Other financial shares 0 0
62 260 359 560 Total financial assets 66 761 60 600
62 260 59 560 Total non current assets 066 761 60 600
CURRENT ASSETS
Receivables
0 2700 Receivables from group companies 4 0 0
1 0 Other receivabics 7569 8 959
i 2700 Total financial assets 7 569 8 959
5 | Cash and cash equivalents 15 19
5 2701 Toial current assets 7 584 8978
62 265 62 261 TOTAL ASSETS 74 345 69 578
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NORSPAN GAS CARRIERS AS
BALANCE SHEET
Numbers in USD 1.000 Numbers in USD 1.000
NORSPAN GAS CARRIERS AS Narspan Gas Carriers Group
31.12.2020 31.12.2021 EQUITY AND LIABILITIES 31.12,2021 31,12.2020
EQUITY
Owners equity
28 677 28 677 lssued capital 28 677 28 677
32242 32242 QOther paid-in capital 6151 6151
60 919 60 919 Total owners equity 7.9 34 828 34 828
Accumulated profits
1037 -900 Other equily 39516 34749
1037 900 ‘I'otal accumulated profits 39516 34 749
61 956 60 V20 Total equity 74 345 69 578
LIABILITIES
Provisions
0 0 Provision for obligations associates 3 0 0
0 0 Delerred tax liability Lt Q 0
0 0 Total provisions 0 0

Other non current liabilities

(] 0 Mortgage debt 0 0
309 2241 Loans from group companies 4 [ 0
Q 0 Loans from associated companics 4 0 0
309 2241 ‘Total other non cusrent liabilitics 0 0
Current lizbilities

0 4] Accounts payable 0 0

0 0 Accrued interests ¢ 0

0 0 Income tax payable 11 [ 0

0 0 Group contribution 4 0 0

0 Y Shoct-term liabilities to associated companics 0 0

0 0 Other current liahilities 0 0

0 0 Total current liabilities 0 0
309 2241 U'otal Liabilities 0 0
62 265 62 261 TOTAL EQUITY AND LIABILITIES 74 345 69 578

Haugesund, 10 May 2022

\O.L Fl/(}sl
rond Maohn

Chairman of the Bpard
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Norspan GAS CARRIERS AS

CASHFLOW STATEMENT

Norspan Gas Carriers AS
Numbers in USD 1.000

2020 2021
Cash [rom operating activilies
4261 -37 Profit before tax
93 o Profit /loss from sale of financial assets
Write down and reversel write down shares
0 0 Share of profit from associated companies
-4 168 77 TOTAL FLOW FROM OPERATIONS
2 Change in debters, creditors and other aceruals
-4 166 -77 Net cash flow from operations
Cash from investmeut activities
22 Net investment in shares
43233 Change in long term receivables
43 231 0 NET FLOW FROM INVESTMENT
Cash from linancing aclivitics
-1 608 1 932 Change in other long term debt
37 482 -1 860 Paid dividends and group contributions
-39 087 72 NET FLOW FROM FINANCING ACTIVITIES
22 -4 Net cashflow for the year
27 5 | Cash balance per 1.1
5 1 = Cash Balance per 31.12.

Norspan Gas Carriers Group
Numbcrs in USD [.000

2021 2020
7163 3662
93
-6 654 119
509 3250
1389 -168
1898 3418
2
43 45085
43 45083
0 0
-1 860 4i 688
-1860 41 688
5 23
19 41
15 19
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Norspan Gas Carriers Group

All rumbers m USD 1 000
Notes 1o the Financial Statement 2021

Note |. Accaunting Principles

The financial is prepared in ! wilh the R | accounting prineiples as laid out by the Norwegian Accounting Acl of 1998
and genrally aceepted accounting standards

Conwoliduted Priacipley

The consolidated accounts comprise total financis] pecformance end financial position when the parent company Meteva AS and ils ownership
shares in other ics arc p d as one il {al unit. Ci ics arc idatcd L00% ding to the purchase method.

The consolidated accounts comprise Norspan Gas Carriers AS and the subsidiary listed in Note 2. The consolidated accounts are construcied bused
on the same principles, by seeuring that the subsidiary follow the same accolinting principles as the parcat company. Lnternal transactioas,
receivables and liabilitics arc climinated.

In the case of acquisition of subsidiar ics, the purchase price is eliminated in the parent pany agains! the subsidiary’s equily at the time ol
acquisition, The difference between lhc cost price assigned to the various assets in the subsidiaries and the book value of those assets at the lime of
acquisition is added to those assets 10 which the excess value refers. Any additional amount of the cost price is capitalised as goodwill.

nvestment In Subsidiacics snd Assacluied Companies

Shares in subsidiaries and jated panics are valued according to the cost nethod in the fimumcial accounts

The cquity methed is used in the Group accounls. Any surplus value is linearly depreciuted aver the vessel's lifetime, and is classified under "Share
of profitin limited parmerships”.

Share of prolit is clnscly connected to the Gioup's ordinary nclivities. and is (hus classified as operating income.

Incame

The income is recorded to the Profit & Loss account when uciually earned.

Fixed Assets

The fixed assets are valued according to the lawest of the depreciated value and the market value unless the fall in vaiue is assumed Lo be
temporary.

Current Assels/Cureent Linkilities

Current assets are valued al the lower of historical and market value in the balance sheet, Current liabililies are in the same manner valued 4t the
hipher of cost and market value_

This principle is not uscd for current items in foreign currency, which arg vaued at the rate of exchange at the year-end,

Financial Instrumenis

The treatment of foreign exchange and interest rate instruments in the accaunts depeods on the intention behind the agreement,

ranszctipns in Fol

All curreat assels and current Labilities in forcign currency arc registered at the rate of exchange as per 31 12, Realised Foreign exchange gain and
finvign cxchange loss are icgistercd as financial itcms.

The debl is valued at the historical rate, lo the extent thal futere net nominal income Jlow in the same currency exceed the borrowed amount To the
extent that long-torm dobl execeds the not nominal income flow, the unrealisou forcign 1 loss on the amount is r ded.

Realised and ised foreipn exch loss arc ded under financial items. Foreign exchunge gain is recorded as 8 financial income when

actually realised.
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Tax

Tax caleulated and reported to the Profit & Loss account includes bath 1ax payable during the periad, and the change in deferred tax. Deferred tax is
Ireated as long-tenm debt provisions in the balance sheet

Deferred tax is caleulated with 22% based on lomporaty dilferences existing at the year-end between financial and (ovable values, and the laxable
deficit carried forward. Tax increasing and -reducing temporary differences, which will or can be reversed in the same period, are netted. Deferred
1ax on surplus valucs in rclation to acquisition of subsidiarics is not neted.

Companies 13xed nder The Norwegian Tonmage Tax Regime are not laxed on its net operating profit, Taxation under the tonnage tax regime
requires pli 1o steingent requi and voluntary or compulsory exit from the regime will result in taxation of net profits based on
ordinary taxation. Net financial income is taxed on a current busis {22%)

ties and Lheir

Deferred tax is calculated using the liabilily method at 22% of all temporary difforences batween the laxable value of assets and li
booked amounts st the end of Lhe accounting year Any temporary differences that may increase or decrease taxes Lhat can be legally offset and are
intended to be settled net are recordad net.

Deferred tax is calculated for assels and liabilities for which future realization will fead 10 payable lax.

Deferred tax assets arg recopnized to the exient that it's probably thar adequate taxable profil will be generated to recover the tax asset, Anticipated
utilization of tax losscs arc not discounted when calculaling the deferred tax assel.

Tonnage tax paid under the tonnage tax regime is classified as operational expenses.

Cash (low Analvsis

Thi cash Mow statcment is prescated using the indircet method in aceordance with NRS Cash and cash equivalents includes cash, bank deposits
and ather short term and highly liquid investments,

Notc 2. Shares in subsidiorics, Norspan Gas Carriers AS

Owncrship,

Tolal paid in vatiing Number of Equily Last year's Book valuc
capilal Share shares 3120 resalt
NOK 1.0 Us 1000 USD 1.000 USD 100
Norspan LNG Holding AS 500,000 100 % 1 600 61021 586 59516
The subsidiarics and the parent company have the same business address, Smed det 40, 5529 | d

Nate 3. Shares in Associnted companies and other

Sharcs in suoclated ¢ nies, Norg ias Ciroy
Sharc capital ~ Ownership and Numbe Book value  Sharc of the result
NOK 1.000 voting sharc of sharcs [(%:1>)] s

Norspan LNG AS 200 50,00 % 500 21329 31633
Norspan LNG V AS 100 50,00 % 500 13 898 1675
Nurspan LNG VI AS 100 50,00 % 500 14 636 1243
Norspan LNG VI AS 100 30,00 % 500 15933 103

ug sssociated coo Norspan Gas Grou) 05 796 6 654
Dther Shares Ownership and Bock value  Share of the resull

voting share (USDY
Knutsen Vo KS 1,00 % 44 NA
Book valuc ather compunics in Norspas Gas Group 44
2021 2020

Net shace of resull from associated companics 6 634 =320
¢ ission from associaled compani 0 253
$hare of result irom associated companics 6 654 -66
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Nole 4. Intercompany Reegiy; {.labllitlcs

Norspan Gas Carricrs AS Norspan Gas Carricrs Group
Recglvahles: 2021 2020 2021 020
Short-tcrm:
Norspan LNG Holding AS
Narspan TNG Holding AS group coulribwion 2700 ] 0 0
Sum 2700 [] [} 0
Liabilitles;
Shori-lerm:
Long-term:
Norspan LNG Holding AS 2241 309 Q¢ 0
Interest is calculated on all i pany in d with the loan ag
Natg §. Finangial Income snd -Expcnses

Norspan Gas Carriers AS Norspan Gas Carriers Group

2021 2020 2021 2020

Financial ingcome:
Interest from Group companies 0 714 0 [}
Other interest income [ 18 539 1300
Reversed write-downs fixed investments 0 ] 0 o
Other financial income 0 253 [} 0
Profil/ sale of limited partnership shares 0 ] 0 ]
Total financial income 0 985 539 1300
Financial expentes:
Interest paid to Group companies 57 43
Other interest expenscs 0 370 0 370
Write-down/Loss shares 0 93 0 Lx}
Other financial expenses | 1 2 2
Tota! financial expenses 57 507 2 465

Note 6. Moaory; Debt and Finangk: 4 nte
The Group has no mortgage debt as of 31 12,

Norspan Gas Curriers AS hus as in connection with the refiancing of the vessels in 2020 not given an guarantees.
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Notg 7, Eaulty
Specilication of cquily per 31.12
Norspan Gas Carrl S

Specification ol the cquity per 31,12,

Share Other paid-in Olher Total

capital __capilal cquity cquity
Equity 01.01. 23677 32242 1037 Gl 956
Profu for the year [ & -77 =17
Proposed dividends 0
Equity sharc of paid-out fiscul group contribution 0}
Dividende 0 0 - B60 -1 860
Equiry 31.12. 28 677 32242 -900 60 020
Share capital consist uf 123,135 shares with face value NOX 1.500.
All shares have the same right to vole.
Swokholders
Meteva AS 123 135 100,00 %
Norspan Gus Cargjers (Croup
Speificalion of the equity per 31.12.:

Share Giher paid-in ~ Other equity Tolal

capitat capilal equity
Equity 01.01. 28677 6151 34749 @9 578
Resulr for the year [ 71863 7163
Dividende 0 0 -1 860 -1 360
Conversion difference, foreign investments Y 0 -336 -536
Equity 31.12. 28677 [ 39516 74345

Note 8. Remuneration

No remuneration is paid to the Board of Directats or the Managing Dircetor duting the year.

Norspan Gas Carriers AS

Audliters fos fexel, VATY 2021 220
Auditing, 16 14
Other cerlification 0 0
Tax consultancy 0 [
18 14

Note 9. Shares Owaed by Board Members and Allillates

Norspan Gas Carricrs AS
Trond Mohn controls through Meteva AS, 100% of the company.

Norspan Gas Carriers Group

2021
2

1
0
0
[

2020
21
[H
0

=

21

Norspan Gas Carriers AS is a subsidiary of Meteva Gruppen AS. The mother company is situated a¢ Y irebypd:

Note 30, Interzompuny recelvables

215, 5258 Bl

Norspan Gas Carriers AS intercompany receivables all have a malurity of more then | year and recorded as long term loans/receivables.
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Note 11. Tax

Norspan Gy Carriers AS

Deferred tax/ -benefits are caleulated based on the lemporary differences exisling at the year-end between financial and taxable values, and the
tuxable deficit carried forward. Below a specification of the iemporary differences and taxable deficit carricd forward aic given, as wellas a
calculation afthe deferred tax at the year-cnd,

Temporory differences: 31,12.2021 Change 31.12.202¢

Guin and less accaunt 814 -243 1079
Loss carried forward -104 (80 3785 -107 964
Intcrest deduction carvierd forward 440 15 -456
Defeered 1ax basis -10] 786 1555 -107 341
Deferred tax/{assel) based on 22 % -22 813 183 L2165
Booked deferred tax/(assel) based on 22 % 0 0 0

Due to unceriainty about future utilizativn of losses carried farwards, defermed fax asset is nat recognized.
In the Following a specification of the differences between the result before tax, and the basis for tax calculaliun is given.

2021 2020
Profitfloss before tax =77 -4.261
Currency effect profivloss before lax =53 943
Non-deductible items 3459 3607
Change temperary differences 261 270
Currency cffect iemporary differonces -16 -43
Basis for tax caleulation before tax carried forward 3574 515
Loss cartied forward -3 574 515
Change in Loss earried forward 3788
Currency cfieel loss carried forward 201
Basis for lax calculation [ 1]
Calculation of fax ¢xpenses
Tax payable 0 ]
Reectved taxable group contribution
Change defirred tax/(tax assel) basced on 22 % tax ratc 0 4]
Tax calculated (] 0

Nurspan Guy Carrlers Group

‘The subsiduary Norspan LNG Holding AS has entered into the Norwegian Tennage Tax regime with etfect from § 1.2017.

Nozspan I.NG Holding AS is faxed based on the shipping tax rugime. This mczns that companies are not taxed on the basis of its operating results.
There arc however ordinary tax of 22% on the cumpany's net fimancial income. At the same time the eompany is within the tonnage tax scheme, the
{onnage tax is calculated, which in 2021 amounted 10 NOK 0 and in 2020 amounted to NOK 0. Tonnage tax is ¢lassified as an operating expense.

Deferred tax! -bencfits are calculated based on the temporary differunecs existing al the year-cnd belween financial and laxable valucs, and lhe
(axable deficit carrice forward, Below 4 specification of the temporary differences and taxable deficit canricd forward are given, as well as a
calgalation of the deferred Lax al the year-end

Temporary differences: 3i.12.2024 Chacpe 31.12.2020

Gain and lass account a4 -245 1079
Deductible interest enrricd forward 440 15 456
Deductible interast carred forward 440 -3 456
Losses brought forward Norwegian (unaage tax -1 796 74 -1570
Lasses brought forward -104 180 3785 107 964
Tota) temporary differences -105 142 4313 109 455
Deferred tax/(asscr) based on 22 % 223131 048 -24 VR0
Booked deferred taxf(assct) based an 22 % 4 ] 0

In the following a specification of the diffticnces between the result before tax, and the hasis (or tax calculation is given.
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Profiifloss before lax

Currency effect on profit/loss before lax
Non-deductible items

Change Temporary differences

Currency effect teporary differcnces

Change deductible inlercst carried forward
Currency effect deductible interest cacried forward
‘Taxable income before lax oss carryforward
Change in loss carried forward

Change in |oss cartied forward tonnage lax
Cumency effect loss carried forward

Basis for tax payable / deferred lax in income statement
+ { - Received / contribulions payable with tex effect

Calculation of tax expenses

Tax payable

Reccived taxable group contribution

Change defermed lax/(rak gssct)

Adjusted deferred taxi(lax assct) dut to reduced ax rate
‘Tax calculated

2021 2020
7163 -3 662
53 943
-2903 1063
245 227
1] 0
0 0
0 0
4558 -1315
-3 785 3897
<174 -582
] [}
0 1]
0 ¢
2021 2020
0 0
0 0
- 0
- 0
0 [}
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Norspan Gas Carriers AS
Opinion

We have audited the financial statements of Norspan Gas Carriers AS (the Company), which comprise
the financial statements of the Company and the consolidated financial statements of the Company and
its subsidiaries {the Group). The financial statements of the Gompany and the Group comprise the
balance sheet as at 31 December 2021, 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 apinion the financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company and the Group as of 31 December 2021 and their 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
respensibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial statements section of aur raport. We are independent of the Company and the Group 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 Accouniants
(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 far our opinion.

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor's report thereon. Management (the board of directors) is responsible for the
other information. Qur opinion on the financial statements does not cover the other information, and we
do not express any form of assurance conclusion thereon.

Penneo Dokumentnokiel: EBIIF-1 8D8C-0S733-BOF 2i-YYG3 1-DCPO4

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 10 be materially misstated. If,
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, and in our opinion, the board of directors’ report is consistent
with the financial statements and contains the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management is responsible for the preparation and 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 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 cencern, disclosing, as applicable, matters related to going concerm

A mancer firm ai Emst & Young Glokai Wimited
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and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or errar, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statemenis.

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

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

s 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 and the Group's internal control.

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

s Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s and the Group’s ability to
continue as a going concem. f 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 abtained up to the date of our auditor's report. However, future events or conditions
may cause the Company and the Group to cease to continue as a going concern.

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

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group 1o express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

tnokkel: F8HF-LBDBC-G5733-80F 71-YYG3 1-DCPO4

Penneo Dokt

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, 8" June 2022
ERNST & YOUNG AS

The auditor's report is signed electronically
Trine Hansen Bjerkvik

State Authorised Public Accountant (Norway)

Independent auditor's report - Norspan Gas Carriers AS 2021

A mem=r firm 3t Ernst & Young Gloeal Limited
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