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Resultatregnskap

Belgp i: USD Note 2018 2017
RESULTATREGNSKAP

Inntekter

Netto fraktinntekter 1 103 965 192 75 236 846
Andre inntekter -89 584 1837561
Sum inntekter 103 875 608 77 074 407
K ostnader

Sum driftskostnader 102 387 583 73 035 383
Sum kostnader 102 387 583 73 035 383
Driftsresultat 1488 025 4039024

Finansinntekter og finanskostnader

Annen rentei nntekt 39717 14 495
Sum finansinntekter 39717 14 495
Andre finanskostnader 37 102 29 017
Valutatap 39981 53142
Sum finanskostnader 77083 82 159
Netto finans -37 366 -67 664
Ordineert resultat far skattekostnad 1450 659 3971 360
Skattekostnad pa ordinaat resultat 318 719

Ordineert resultat etter skattekostnad 1131940 3971 360
Arsresultat 1131940 3971 360

Overfaringer og disponeringer
Ovf til annen egenkapital 1131940 3971 360
Sum overfaringer og disponeringer 1131940 3971 360
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Balanse

Belgp i: USD Note 2018 2017

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Lan til tilknyttet selskap og felles kontrollert virksomhet 560 573

Sum finansielle anleggsmidler 560 573

Sum anleggsmidler 560 573 0
Omlgpsmidler

Varer

Bunkers 1 4158 384 6 426 610
Sum varer 4158 384 6 426 610
Fordringer

Forskuddsbetalt hyre 1 0 2888774
Andre fordringer 2 4793 002 5942 998
Konsernfordringer 579 665

Sum fordringer 5372 667 8831772

Bankinnskudd, kontanter og lignende

Bankinnskudd 7 1498 908 873 452
Sum bankinnskudd, kontanter og lignende 1498 908 873 452
Sum omlgpsmidler 11 029 959 16131834
SUM EIENDELER 11590532 16131834

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 5 12102 12102
Sum innskutt egenkapital 12102 12102
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Balanse

Belgp i: USD Note 2018 2017

Opptjent egenkapital

Annen egenkapital 143 337 78413
Udekket tap 0 0
Sum opptjent egenkapital 143 337 78 413
Sum egenkapital 155 439 90 515
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 3 4 462 475 1640 458
Sum annen langsiktig gjeld 4 462 475 1640 458
Sum langsiktig gjeld 4 462 475 1640 458

Kortsiktig gjeld

Leverandergjeld 68 765 4340 343
Kortsiktig konserngjeld 3 19 202 2363 105
Annen Kortsiktig gjeld 4 6 884 652 7697 414
Sum kortsiktig gjeld 6972619 14 400 862
Sum gjeld 11435094 16 041 320
SUM EGENKAPITAL OG GJELD 11590533 16 131 835
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== EASTERN BULK

EASTERN BULK AS
DIRECTORS REPORT
2018

Eastern Bulk AS (the "Company") is engaged in the transportation of commodities on
the high seas. The Company's registered office is at Lysaker in the municipality of Baerum
in Norway.

The Company is a wholly owned subsidiary of Eastern Bulk Holding AS ("EBH") and
constitutes, together with its sister company, Eastern Bulk Carriers AS ("EBC") and EBH,
the Eastern Bulk Group (the "Group").

Group Overview

The Group operates between 20 and 40 Supramax/Ultramax vessels on an annual basis,
The fleet is consisting of owned/chartered tonnage on a variety of charter
commitments. The cargo contract cperation is combined with ordinary spot fixing of the
fleet in order to maximise the use of the ships and reduce ballasting. The Group
increased its activities in all sectors in 2018. The Group operates its chartered tonnage
and its contract cargoes through its subsidiaries Eastern Bulk and Eastern Bulk Carriers.

EASTERN BULK GROUP

The Group has a competitive fleet of efficient and well-maintained vessels, predominantly
in the Supramax/Ultramax range. The involvement in these segments currently consists
of vessels in commercial management and a mixture of long and short term chartered in
tonnage. The Group engages in short- (up to six months), medium (six to twelve
months) and long term (more than twelve months) leases. The majority of leases are
short term to medium term. The Group operate from offices in Oslo (HQ) and Dubai,
were we are able to service and develop our fong term relationships with large
international customers. During 2019 the international office in Dubai will be moved to
Melbourne, Australia.

The Group’'s Operations in 2018

The dry bulk market continued to improve in 2018, howaver, sentiment in the markets
turned negative towards the end of the year. Global dry bulk demand improved through
the year on the back of solid growth in global industrial production. The average BSI 58
was $11 482 per day for 2018, up 25% from 2017.
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The industry prepares for IMO 2020 sulphur cap on marine fuels. Supply-side pians and
pricing assessments gradually emerge as larger vessels race to fit scrubbers,
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The Group carried about 10 million tons of cargo, compared to 6.5 million ton of cargo
in 2017, of which the majority for 2018 was coal, grain, fertilisers and other normal bulk
commodities and discharged in more than 223 different ports worldwide,

The Company's Annual Accounts

The Company generated operating revenues for 2018 of USD 103,875,608. The
operating result for 2018 was a profit of USD 1,488,026.

The overall result for the year was a profit of USD 1,131,941,

The Company's equity at year-end was USD 155,438, This is supplementad by a long-
term, subordinated lcan provided by EBH to the Company in the amount of USD
3,076,739.

In accordance with §3-3a of the Norwegian Accounting Act, the Board confirms that the
financial statements have been prepared under a going concern assumption.

The Board is of the opinion that the accounts give a true and accurate representation of
the Company's assets, liabilities, financial position and results as a whole as of
31.12.2018.

Operational risk

The main risk associated with the Company's business is the development of chartering
in rates for supramax and ultramax vessels and the world-wide demand for freight
services in these segments.

The Company manages this risk by adjusting the freight capacity it charters in and the
commitments made to provide freight services based on its expectation for the
development in these markets. The exposure related to any long-term charters of vessels
is reduced by freight forward contracts when this is deemed to be heneficial to the
Company.

The Company is exposed to counterparty risk. The Company seeks to reduce this by
monitoring the financial solidity of its counterparties closely.
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First half of 2019 has been soft, but the general outiook is positive and this is driven by
historical low newbuilding levels and continued strong demand for the categories of bulk
typically carried by Supramanx/Ultramx vessels.

The IMO 2020 reguiations is expected to have a positive effect on the industry as increased
fuel prices can reduce the speed of the fleet and aise contribute to more scrapping of old
vessels which are less fuel efficient.

Global economic activity is expacted to stay solid in 2019 despite a slowing growth
momentum. Particular downside risks revolve around the political landscape, which
increasingly is characterized by high levels of protectionism and uncertainty. In the midst
of this uncertainty, the final outcome of the US-Sine trade war will be 2 deciding factor

for 2016,
Lysaker, 28 June 2019
/ / // The Board of Directors Eastern Bulkk AS
Erling Lmﬁ] l Kristin Tidermand
Chairman\af the board Board member
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== EASTERN BULK

Other operating risks are managed by entering into industry standard insurance
schemes.

Financial risk

The Company's currency exposure is limited. Both revenue and cost are, primarily,
denominated in USD. The Company thus takes no specific actions to reduce its exposure
to currency risk.

Organization - Work environment - equal opportunities

The Company and the Group cares about people, human rights, labour rights, safety and
welfare, The Group continuously work to reduce sick leave and to improve its working
environment. The Company has no employees whilst the Group employed 20 staff
whereof 10 are females (50%) at year-end 2018. The Group aims to treat men and
woman equally in all respects and believes that this principle is adherent to.

Impact of the environment

The Company's activities consist of chartering and operating dry bulk vessels for the
transportation of products such as minerals, cement, bauxite, steel products, grains, coal
and more., The chartering and operating of chartered - in vessels fully comply with
international rules and standards in the jurisdictions and sectors in which they operata.

Future Development

First half of 2019 has been soft, but the general outlook is positive and this is driven by
historical low newbuilding levels and continued strong demand for the categories of bulk
typically carried by Supramanx/Ultramx vessels.

The IMO 2020 regulations is expected to have a positive effect on the industry as
increased fuel prices can reduce the speed of the fleet and alsc contribute to more
scrapping of old vessels which are less fuel efficient.

Global economic activity is expected to stay solid in 2019 despite a slowing growth
momentum. Particular downside risks revolve around the political landscape, which
increasingly is characterized by high levels of protectionism and uncertainty. In the midst
of this uncertainty, the final outcome of the US-Sino trade war will be a deciding factor
for 2019.

Lysaker, 28 June 2019
The Board of Directors Eastern Buik AS

H

_/ o

Erling Lind Kristin Tidemand
Chairman of the board Board member
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EASTERN BULK AS

Profit and Loss Account 1.1 - 31.12

Notes 2858 2017
usp uso
Operating revenues
Freight / Time charter revenues 156,934,254 116,761,384
Voyage expenses -52,969,061 -41,524,538
Other income -89,584 1,837,561
Pravision future loss 12 .0 i 9]
Total operating revenues 103,875,608 17,074,407

Qperating expenses

Chartering expenses -99,568,965 -69,754,201
Personnel cost 8 -2,200,000 -2,680,505
Other operating cost 11 : -618,618 _...-580,677
Total operating expenses -102,387,583 -73,035,383
Operating profit . 4,039,025
Financial income and expenses

Interest income 51,124 16,467
Interest expenses -11,406 -1,972
Met currency gain floss -3%,981 -53,142
Other financial income/loss -37,102 _— -29,017
Net financial income / -expenses . -37,366 - 67,664
Profit / -loss before taxes 1,450,660 3,971,360
Taxes 14 -318,719 _

Profit / -loss for the year 1,131,941 3,971,360

Allocation of profit / -loss

Transfer from /to other equity -1,131,941 3,971,360
Total -1,131,941 3,971,360
4
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CASH FLOW FROM OPERATIONS
Net result before tax

Income tax paid

Depreciation

Change in working capital

Net cash flow from operations

H C 1ES
Investments in non-current assets
Investments in market based funds
Net cash flow from investing activities

c 0 F
Group contribution
New long term debt
New equity

Net cash flow from financing activities

TIVITIES

Net change in cash during the period
Cash and cash equivalents 1.1
Cash and cash equivalents 31.12

usb

1,450,660
0

0
-1,700,915
-250,255

-1,385,732
2,261,444
0

875,708

625,456
873,452

1,498,908

uso

3,971,360
0
0

. 1,886,256
e 21082108

o

0
-2,336,022
(336,022

-250,918
1,124,370

873,452
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Motes to the Accounts

Mote 1 - Accounting principles

The accounts have been prepared in accordance with the Norwegian Accounting Act and Norwegian Generally
Accepted Accounting Principles (NGAAP). The main accounting principles are described below. Unless otherwise
stated, all figures specified in the notes are quoted in US dollars {USD).

a) Revenue recognition
Revenue and expenses related to a vessel’s voyages are accrued based on the number of days before and
after the and of each accounting period.

b) Classification of assets and liabilities
Current assets and current liabilities include iterns that falls due within one year, the first year's repayment
of iong-term debt as well as items asscciated with the business flows. Current assets are reported at the
lowest level of cost price and market value.

¢}  Bunkers
Inventaries are valued at the lower of historical cost price accarding to the “first in first out” principle and
estimated market value,

d) Cash flow statements
The cash flow statements are presentad using the indirect method, Cash and cash equivalents include cash,
bank deposits and other short-term highly liquid investments with original maturities of three moenths or
less.

e} Foreign currency
Monetary items, receivables and liabilities in the balance sheet denomipated in other than USD are
recorded at the year-end exchange rates. Profit and loss items in foreign currency are recorded at the
exchange rates prevailing at the time of the transaction. Both realized and unrealized gains and losses are
included under financial items in the profit and lass statement.

f}  Investments
Financlal current assets, listed shares and bonds included in a trading portfolio and traded on & regular
basis, are recerded at market value. Financial current assets used for hedging are evaluated according to
portfolio methad,

g} Receivables
Trade receivables and other receivables are recognised at face value less any provisions for losses.
Pravision for losses are made after an individual evaluation of each receivable,

h} Taxes
The Company is subject ta ardinary corporate taxation. The tax expenses in the profit and loss accounts
include both taxes payable for the period and changes in deferred taxes. The change in the deferred tax
reflects changes in future tax liabilities and assets as a result of timing differences between the tax and the
accounts.
Deferred tax liabilities / deferred tax assets within the same tax system are recorded on a net basis.
Deferred tax asset is recorded anly if future utilization is probable.

i) Portfolio considerations
Physical and financial freight contracts entered into for the purpese of achieving gains through short-term
fluctuations in market rates are managed and valued as a single portfolio, The portfolio is valued at the
lower of acquisition cost and fair market value, Both physical and financial freight contracts are valued
against the forward curves as of December 31, The fair market value of these contracts also includes
astimated future losses due to counterparty risk. Loss provisions are made to the extent that the fair
market value af the portfolio is negative. Any positive value exceeding acquisition cost is not recognized.

i) Leasing
The company distinguishes between financial and eoperational leasing. Operational leasing costs are
reported as an expense on a straight line basis over the term of the lease, Benefits and liakulities on ships
which are treated as operational leases are capitalized and classified as long term assets and liabilities. The
interest element in the lease will be included as interest expense and the capital element will be reported
gs amortization on debt. The lease obligation reported, will be the balance of the principal.

k) Mon-current assets
Non-current assets are reported at cost less accumulated ordinary depreciation and write downs.
Depreciaticn Is calculated on a linear method based on the cost price of the asset. Nop-current assets are
written down to the value of the expected cash flow generated by the assets unless the reduction in value
is assumed ta be temporarily. The write down can be reversed if the conditions for the write down have
been reversed.
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I} Financial assets

Financial assets are reported at market value except financial assets used for hedging purposes (FFA)
which will be valued in accordance with a portfolio view.

Note 2. Other short term receivables

2018 2017
Agents prepaid a 17,953
Bunkers drawn by charterers 1,140,040 0
Laytime 625,671 2,033,482
Other short term receivables UusD 1,765,711 2,051,435
Note 3. Group/affiliated receivables/{ liabilities)
2018 2017
Group companies long term receivable 560,573 -1,640,458
Group companies long term debt -4,462,475 0
Group companies short term 579,665 -2,363,105
Affiliated companies short term -19,202 0
Total group/affiliated UsD -3,341,438 -4,003,563
Note 4. Other short term liabilities
2018 2017
Accrued expenses usD -1,421,18%9 -1,000,636
Accrued voyage costs " -5,463,464 -6,696,778
Other short term liabilities Usp -6,884,652 -7,697,414
Mote 5. Equity
Share
capital Other equity Total equity
Share capital 1.1 12,102 78,413 90,514
New equity o] 0 0
Result for the year 0 1,131,941 1,131,941
Group contribution 0 -1,067,017 -1,067,017
Equity 31.12 12,102 143,337 155,438
Note 6. Shares and shareholders
Share capital Number of shares Norninal value Reported share capital
NOK 100.000 100 1000 NOK 100.000/USD 12.102

All shares are cwned by Eastern Bulk Holding AS. There is only ane class of shares.

Nate 7. Currency

Non-current assets, current assets and other short term debt in NOK is converted into USD at an exchange rate
of 8,68 which was the USD/NOK exchange rate 31.12.18

The company held USD 1,498,908 in cash as of 31.12.18,

Note 8. Related parties

The company is using Ro Sommernes as legal advisor, a law firm where the Chairman of the Board is partner.
All transactions are made at market terms.
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The company is using the service of an affiliated company, the ship broker Lorentzen 8 Stemoco AS saervices
on a regular basis. All transactions are made at market tarms.

Eastern Bulk Holding AS, the parent company is delivering administrative and other services to the company.

The company paid a management fee of USD 2,200,000 in 2018. The Management agreement is made at
market terms.

MNote 2, Financia! market risk

The functional currency of all the company is USD. With the exception of cost of administration are all revenue
and operating costs in USD. Part of the revenue is converted to NOK to cover administrative expenses. Due to
limfted risk related to currency, the company is not hedging any of its currency positions.

There will always be a credit risk related to the company’s business. Eastern Bulk AS is monitoring the financial
solidity of its counterparties and historically the credit losses have been moderate.

ote - oyees

The company had no employees in 2018,

Note 11. Remunegration board of directors and auditor

2018 2017

Audit cost usD 16,907 9,571
Other services " 938 680
usp 17,845 10,251

The board of directors did not receive any remuneration in 2018,

Note 12. Use of estimates

Preparing the annual accounts in accordance with GAAP requires the management to use estimates and
assumptions affecting the amounts reported in its accounts with notes,

Eastern Bulk AS has used estimates supported by Clarkson’s forward rates to calculate the effect of straddiing
voyages.

Based on these assumptions, the value of future contracts is pesitive and no loss provision is made.

Note 13. Lease agreement

The company’s committed lease agreements on vessels is limited te maximum 2 years. Total commitment for
2019 is USD 23 million allocated on 1.985 vessel days. The lease agreements are classified as operational
leases.

Note 14, Taxes

The company is under ordinary corparate tax regime
No tax expense charged to the accounts

Tax payable UsD
Profit before tax 1,450,660
Non-deductible representation cost 0
Currency revaluation -23,413
Group contribution received 2016 0
Graup contribution given -1,385,732
Carry forward tax loss -41,514

taxable income

Tax payable 2018 o
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Deferred tax 31.12.2018
Deferred tax is calculated based on temporary differences on:

2018
usD
Carry forward tax loss 0
Basis deferred tax 0
Deferred tax 31.12.2018 0

10
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To the Annual Shareholders” Meeting of BHLDA
1337 Sandvik:

Eastern Bulk AS andvika
Org. nr: 892 768 061
Telefon: 66 B5 59 00
E-post: ta@bhl.no
Internett: www bhl.np

Medlemmer av
Den norske Revisorforening

Ansvarlig revisor.
Thaemas Andersen

INDEPENDENT AUDITOR'S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Eastern Bulk AS showing a profit of USD 1 131 941.
The financial statements which comprise the balance sheet as at December 31, 2018, the profit
and loss account and cash flow statement for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of Eastern Bulk AS at December 31, 2018, and its financial performance for the
year then ended in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, included 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
as required by laws and regulations, and we have fulfilled our other ethical respensibilities 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,

Other Information

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

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

In connection with our audit of the financial statements, our responsibility is to read the 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. 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.
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Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (the management) are 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
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our 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 andit conducted in accordance with [ISAs will always detect a
material misstatement when it exists.

Misstatements can arise from fraud or errer 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 statements.

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

e 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.

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

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

Opinion on the Board of Directors’ report

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 conceming the financial statements and
the going concern assumption is consistent with the financial statements and complies with the
law and regulations,

Opinion on Registration and Documentation

Based 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 repistration and documentation of the Company’s accounting information in
accordance with the law and bookkeeping standards and practices generally accepted in Norway.

Sandvika, 28. June 2019

BHL DA
Showern ond_
Thomas Andersen

Statsautorisert revisor
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Var dato Din dato Saksbehandier

10.07.2018 04.07.2018 Jeanette Munkvold
Skovholt

800 80 000 Din referanse Telefon

Skatteetaten Skatteetaten.no Stein Hedemark 90076012

Org.nr Var referanse Postadresse

996250318 2012/451120 Postboks 9200 Grenland
0134 Oslo

EASTERN BULK HOLDING AS
Postboks 132
1325 LYSAKER

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 4. juli 2018 der det sgkes om dispensasjon fra kravet til a utarbeide arsregnskap
og arsberetning pa norsk sprék for falgende selskap:

¢ FEastern Bulk Holding AS, org.nr. 991 851 925
« Eastern Bulk AS, org.nr. 915 835 694
s FEastern Bulk Carriers AS, org.nr. 968 860 577

Skattedirektoratet gir pa bakgrunn av en konkret vurdering ovenstaende selskaper dispensasjon fra kravet
til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

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

Bakgrunn
Fra sgknaden gjengis:

Sefskapet inngar i en starre selskapsgruppe som omfatter Stove Shipping AS (som efer og driver
st antall bulkskip), Lorentzen & Stemoco AS (som driver skipsmegling) og Rederi AB Dalen (som
driver investeringsvirksomhet).

Sefskapels heleide datterseiskaper, Eastern Bulk AS og Eastern Bulk Carriers AS, opererer
bulkskip | su pramax-segmentel. Dette segmentet omfatter skip i starrelsesordenen 40.000-60.000
dwt. Flaten er innleid, dels for lange og dels for kortere pericder.

Konsernet driver virksomhet innenfor internasfonal sjgvels transport av varer innenfor tairiast.
Kundene er i all hovedsak internasjonale og det etterspgrres regelmessig regnskapsinformasjon

om selskapet pa engelsk og all kommunikasjon med kunder og leverandarer foregér p& engelsk.

En norsk oversettelse vil kun ha til formal & oppfyile regnskapslovens sprakkrav.

Side 1 /2
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Skattedirektoratets vurdering

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

| Ct. prp. nr. 42 (1997-1998} Om lov om arsregnskap m.v., er det uttalt falgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsfoven skal bidra til informative regnskaper for ulike
grupper av regrniskapsbrukere. Regnskapsbrukerme er dels investorer og kreditorer som lilferer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasfonen til kapitaimarkedet skal gi grunnfag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksfer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bif best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet til
a utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapene inngar i en
st@rre selskapsgruppe der bransjen er internasjonal. Arbeidsspraket er engelsk. Videre er det vektlagt at
alle sentrale aktgrer og samarbeidspartnere innen denne bransjen behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Kari-Alice Fransdal
underdirekter
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumentet er elekironisk godkfent og har derfor ikke handskrevne signaturer.
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