== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2017 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2017: Arsregnskapet er elektronisk innlevert

998 477 875

Aksjeselskap

ODFJELL GAS SHIPOWNING AS
Conrad Mohrsveg 29

5072 BERGEN

01.01.2017 - 31.12.2017

Nei

Ja
Regnskapslovens alminnelige regler

Larsfarde
28.06.2018

Ar 2016: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2017

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 20.11.2020

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



== Brenneysundregistrene

Arsregnskap regnskapsaret 2017 for 998477875

Resultatregnskap

Belgp i: NOK Note 2017 2016
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 138 188 336 205110572
Refugjon fra kansellering av nybyggskontrakter 11 22821130 58 681 789
Sum inntekter 161 009 466 263 792 361
K ostnader

Time charter expenses 3 0 8 709 955
Reiseavhengige kostnader 5 61 007 293 99 219 727
Driftskostnader 4 36 136 859 37 476 759
L gnnskostnad 6 369 148 1130814
Avskrivning pavarige driftsmidler og immaterielle eiendeler 9,10 14 918 160 17 454 493
Sum kostnader 112 431 460 163 991 748
Driftsresultat 48 578 006 99 800 613
Finansinntekter og finanskostnader

Annen rentei nntekt 7 836 158 61 049
Agio 19 10 338 689 8455 353
Sum finansinntekter 11 174 847 8516 402
Annen rentekostnad 7 961 189 8520170
Annen finanskostnad 7 1926 924 2202 248
Sum finanskostnader 9888113 10722 418
Netto finans 1286734 -2 206 016
Ordinaert resultat far skattekostnad 49 864 740 97 594 597
Ordinaert resultat etter skattekostnad 49 864 740 97 594 597
Arsresultat 49 864 740 97 594 597
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2017 for 998477875

Balanse

Belgp i: NOK Note 2017 2016

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Skip 9 297 117 053 312 020 359
Nybygg 9 0 292 931 946
Sum varige driftsmidler 297 117 053 604 952 305

Finansielle anleggsmidler

Lan til foretak i samme konsern 8 0 3231844
Sum finansielle anleggsmidler 0 3231844
Sum anleggsmidler 297 117 053 608 184 149
Omlgpsmidler

Varer

Fordringer

Andre fordringer 11 240 607 14 375033
Konsernfordringer 8 0 14 803 160
Sum fordringer 11 240 607 29178193

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 44 783 226 10 622 298
Sum bankinnskudd, kontanter og lignende 44 783 226 10 622 298
Sum omlgpsmidler 56 023 833 39800491
SUM EIENDELER 353 140 886 647 984 640

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Balanse

Belgp i: NOK Note 2017 2016
Sel skapskapital 12,15 400 000 400 000
Overkurs 12 135930 586 135930 586
Sum innskutt egenkapital 136 330 586 136 330 586
Opptjent egenkapital

Annen egenkapital 12 66 407 422 16 542 682
Sum opptjent egenkapital 66 407 422 16 542 682
Sum egenkapital 202 738 008 152 873 268
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 13 149987 100 189908 219
Leverandergjeld 162 069

Utbytte 12 0 230 000 000
Kortsiktig konserngjeld 14 0 74981 763
Annen kortsiktig gjeld 253 709 221 390
Sum kortsiktig gjeld 150 402 878 495111 372
Sum gjeld 150 402 878 495111 372
SUM EGENKAPITAL OG GJELD 353 140 886 647 984 640
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2017 - GENERELL INFORMASJON

Journalnummer : 2018 632983

Enheten

Organisasjonsnummer : 2998 477 875
Organisasjonsform: Aksijeselskap
Foretaksnavn: ODFJELL GAS SHIPOWNING AS
Forretningsadresse: Conrad Mohrs veg 29

5072 BERGEN

Regnskapsar

I’A.rsregnskapets pericde: 01.01.2017 - 31.12.2017

Konsern

Morselskap i konsern: Nei

Regnekapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregnskapet til selskapet: Regnskapslovens alminnelige regler

Arsreg'nskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Lars ferde
Dato for fastsettelse av arsregnskapet: 28.06.2018

Grunnlag for avgivelse
Ar 2017: Arsregnskap er elektronisk innlevert.
Ar 2016: Tall er hentet fra elektronisk innlevert Arsregnekap fra 2017.

Det er ikke krav til at Arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor /enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for inngending av arsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 07.07.2018

Brenngysundregistrene

Postadresse: Postbhoks 900, 8910 Brennhaysund

Telefoner. Opplyshingstelefonen 75 00 75 00 Administrasjonen 75 00 75 09 Telefaks 75 00 75 05
E-post: firmapost@ brreg.no Internett: www brreg.no

Organisasjonshummer. 974 760 673
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Organisasjonsnr: 998 477 875
ODFJELL GAS SHIPOWNING AS

RESULTATREGNSKAP

Belgp i: NOK Note 2017 2016
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 138 188 336 205 110 572
Refusjon fra kansellering

av nybyggskontrakter 11 22 821 130 58 681 789
Sum inntekter 161 009 466 263 792 361
Kostnader

Time charter expenses 3 0 8 709 955
Reiseavhengige kostnader 5 61 007 293 99 219 727
Driftskostnader 4 26 136 859 37 476 759
Lennskostnad 6 369 148 1 130 814
Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 9,10 14 918 160 17 454 493
Sum kostnader 112 431 460 163 991 748
Drifteresultat 48 578 006 99 800 613
Finansinntekter og

finanskostnader

Annen renteinntekt 7 836 158 6l 049
Agio 19 10 338 689 8 455 353
Sum finansinntekter 11 174 847 8 Ble 402
Annen rentekostnad 7 7 961 189 8 520 170
Annen finanskostnad 7 1 926 924 2 202 248
Sum finanskostnader 9 888 113 10 722 418
Netto finane 1 286 734 -2 206 016
Ordinzrt resultat fer

skattekostnad 49 864 740 97 594 597
Ordinzrt resultat etter

skattekostnad 49 864 740 97 59%4 597
Areresultat 49 864 740 97 594 597

Utskriftsdate 07.07.2018

Organisasjonsnr 998 477 875

8ide 1 av 3
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Arsregnskap regnskapsaret 2017 for 998477875

Organisasjonsnr: 998 477 875
ODFJELL GAS SHIPOWNING AS

BALANSE

Belgp i: NOK Note 2017 2016

BALANSE - ETENDELER

Anleggemidler

Immaterielle eiendeler

Varige driftemidler

Skip 9 297 117 053 312 020 359

Nybygg 9 0 292 931 946

Sum varige driftesmidler 297 117 053 604 952 305

Finanesielle anleggemidler

Lan til foretak i samme

konsern 8 0 3 231 844

Sum finaneielle

anleggsmidler 0 3 231 844

Sum anleggemidler 297 117 053 608 184 149

Omlepemidler

Varer

Fordringer

Andre fordringer 11 240 607 14 375 033

Konsernfordringer 8 0 14 803 160

Sum fordringer 11 240 607 29 178 193

Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter

og lignende 44 783 226 10 622 298

Sum bankinnekudd,

kontanter og lignende 44 783 226 10 622 298

Sum omlepemidler b6 023 833 39 800 491

SUM EIENDELER 353 140 886 647 984 640

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innekutt egenkapital

Selskapskapital 12,15 400 000 400 000

Overkurs 12 135 930 586 135 930 586

Sum innskutt egenkapital 136 330 586 136 330 586

Opptjent egenkapital

Annen egenkapital 12 66 407 422 16 542 682

Sum opptjent egenkapital 66 407 422 16 542 682
Utskriftsdato 07.07.2018 Organisasjonsnr 998 477 875 Side 2 av 3
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Sum egenkapital
Sum langeiktig gjeld

Korteiktig gjeld

Gjeld til
kredittinstitusjoner
Leverandergjeld

Utbytte

Korteiktig konserngjeld
Annen kortsiktig gjeld
Sum korteiktig gjeld

Sum gjeld

13

12
14

SUM EGENKAPITAL OG GJELD

Utskriftsdate 07.07.2018
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Organisasjonsnr: 998 477 875
ODFJELL GAS SHIPOWNING AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Regnekapeprinseipper
Arsregnskapet er satt opp etter regnskapsloven. Regnskapsreglene for
smd foretak er fulgt.

Antall aksjer og akejeeiere

Aksjeklasse Ant. aksjer Palvdende Bokfert verdi
Ordinzre aksjer 100.00 4000.00 400000.00
Akejeeiere - fritekst Antall Eierandel Akejeklasse
O0dfjell Gas AS 100.00 100.00% Ordinzare
aksjer
Sum Sum antall Sum eierandel
100.00 100.00%

Tilleggsopplysninger om akejer og aksjeeiere
Lenn og ytelser
Tilleggsopplysninger om lenn

Ytelser til ledende personer
Er det gitt ytelser til ledende person: Nei

Ledende person
Ytelser til reviejon
Tilleggseopplysninger om ytelser til ledende personer

Antall areverk og obligatoriek tjenestepensjon
0.00

Tilleggeopplyeninger om areverk og obligatoriek tjenestepenejon

Lan og eikkerheteetillelee til ledende personer og akejeeiere
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Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei
Tilleggsopplyeninger om 13n og sikkerhetestillelse

Konsern, tilknyttet selskap og datterselskap

Tilknyttet selekap/datterselskap

Tilleggseopplyeninger om tilknyttet selskap/datterselskap

Begrunnelee for at datterselskap er utelatt fra koneolideringen
Spesifisering av resultatregnekapet

Ekstraordinzre inntekter og kostnader

Anleggemidler

Virkelig verdi av finanesielle instrumenter

Fordringer, gjeld, garantiforpliktelser

Ytterligere noteopplysninger

20.11.2020 kil 09:00 Brgnngysundregistrene
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Brgnngysundregistrene Arsregnskap regnskapséaret 2017 for 998477875

: Saksbehandier Deres dato Var dafo
Sk&tt@d'ﬁre ktoratEt Torstein Kinden Helfeland 04.06.2014 06.06.2034
Telefon Deres referanse Var referanse
22078129 Terje lversen 2014/390239

ODFIELL GAS AS
Postboks 6101
5892 BERGEN

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak

Det vises til deres brev av 4. juni 2014 der det sokes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for felgende selskaper;

Odfjell Gas AS org.nr. 913 188 845
(dfjell Gas Shipowning AS org.nr. 998 477 875
Odfjell Gas Carriers AS org.nr. 998 477 913

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnze selskaper
dispensasjon fra kravet til 4 utarbeide arsregnskap og arsheretning pa norsk sprak, jf.
regnskapsloven § 3-4 tredie ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig.

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

Bakgrunn

Odfjell Gas AS er morselskap til Odfiell Gas Shipowning AS og Odfjell Gas Carriers AS. Odfjell
Gas AS med underliggende selskaper vil 1 lopet av 2014 bli et joint venture (TV) selskap med en
aksjonzrsammensetning fordelt 50 % pa Odfjell SE og 50 % i feliesskap pd Breakwater Capital og
Qak Hill Advisors, L.P. Majoriteten av aksjonarene er pd utenlandske hender. Odfjell SE har
tillatelse til & utarbeide arsregnskap og arsberetning pé engelsk sprak. Odfjell Gas AS med
underliggende selskaper er et internasjonalt shipping selskap med global virksomhet. Dette er en
bransje hvor engelsk er det klart dominerende spriket. Virksomheten er internasjonal og alle
sentrale aktorer og samarbeidspartnere innen denne bransjen behersker og benytter engelsk.
Arbeidsspriket er engelsk og all intern rapportering foregér pé dette spraket. En norsk oversetteise
vil kun ha til formdl & oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskaper ogreller drsberetningen kan
veere pd et annel sprak.”

Posladresse Beseksadresse: Sentralbord
Postboks 9200 Grenland Se www skafteetaten no 800 80 000
0134 Osio Org.nr: 996250318 Tefefaks

E-post: skatteetaten nolsendepost 22 1708 60
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L7

2014/380233  Side2av 2

1 Ot. prp. or. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formil, 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 a vite hvordan
foretaket drives, [ eks. de ansatie og lokalsamfunnei. Informasjonen til kapitalmarkedet skal
gi grunnlag for viktig prising av finansielle objekter. Rikiig prisdannelse pa aksjer er en
Jorutsetning for al ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere d ta ut spekulasjionsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, if. uttalelsen 1
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide drsregnskap og/eller arsberetning pd norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. 1 denne vurderingen har Skattedirektoratet lagt seerlig vekt pé at selskapene er
efet av et norsk selskap som har tillatelse tit 4 benytte engelsk sprak og utenlandske selskaper.
Eierkretsen er begrenset. Arbeidsspriket er engelsk og all kommunikasjon skjer pa engelsk. Videre
er det vektlagt at selskapene driver virksomhet i en internasjonal bransje der alle aktarer behersker
og benytter engelsk sprak.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Qw\,\ i\u(} 2 &i‘

Rune Tysti

seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet W
Torstein Kinden Helleland
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ODFIJELL GAS SHIPOWNING AS
(Org. no. 998 477 875)

The Directors’ Report for year 2017

Operations and locations

The business area for the company is to own and operate LPG vessels or companics with such
activities.

The company is located in Bergen, Norway.

Golng concern

In accordance with the Accounting Act § 3-3a, we confiom that the financial statements have
been prepared under the assumption of going concern. The Board believes that the proposed
accounting provides a comprehensive picture of company performance and financial position.

Comments related to the financial statements
Net result after tax was positive NOK 49.9 mill for 2017, compared to NOK 97.6 mill in
2016.

The company is qualified for the Norwegian shipping tax system.

The total capital was by the end of 2017 NOK 353 mill, compared to 648 mill in 2016. The
company has 44.7 mill in available cash equivalents, in addition it is included in the Group's
corporate account system, which means that the company has sufficient liguidity to service
debt at maturity.

Commercial Management of Bow Gallant and Bow Guardian have been with Lauritzen
Kosan (LK) in whole 2017,

In 2017 NOK 230 mill of paid in capital has been repaid to shareholders.

The company ordered in 2014 in total eight vessels in addition for agreed delivery between
2016 and 2017. Due to substantially delays, all eight vessels have been cancelled. The two
existing vessels are held for sale.

Future development
The market is industrial and has in recent years shown stable earnings. The Board expect no
significant changes in activity level.
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Financial risk

The company is exposed to financial risk in different areas. The goal is to reduce the financial
risk as much as possible, The company’s current strategy does not include the use of financial
instnuments. This is however, continuously being assessed by the Board of Directors.

Stafi, discrimination and environment reports

The company has no employees. The Board of Directors consist of four members, all men.
The Board of Directors have through an assessment not found it necessary to do further
efforts to promote gender equality.

Rescarch and development activities
The company has currently no ongoing research or development activities.

Emnviremmenial report
There was no spill or leakage on any of the vessels with negative environmental effect.

Allocation of net result

The Board of Directors has proposed the net result for Odfjell Gas Shipowning AS to be
attributed to:

Net result NOK. 49 864 740

Net result allocated to other equity MNOK 49 864 740

Bergen, /2018
The Board of Directors of Odfjell Gas Shipowning AS

Terje Iversen Harald Fotland
Chairman of the Board Member of the Board
Jeppe Jensen Alexis Atteslis
Member of the Board Member of the Board
Kristian Merch
CEQ
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ODFIELEL GAS SHIPOWNING AS {FIGLIRES IN NOK}
Note 2017 2016

OPERATING INCOME AND OPERATING EXPENSES
Freight income 2 138,188,336 205,130,572
Time charter income/f{expenses} 3 - (8,709,955}
Voyage expenses 5 (61,007,293}  {99,219,727}
Operating expenses 4 (36,136,859)  {37,476,759}
General and administration expenses 6 {369,148} (1,130,814}
Depreciation 9, 10 (14,918,160} (17,454,493}
Refund from cancellation of newbuilding contracts i1 22,821,130 58,681,789
Operating result 48,578,006 59,800,613
FINARMNCIAL INCOME AND EXPENSES
Interest 836,158 61,049
Interest and fees paid {7,961,189) {8,520,170}
Other financial items {1,926,924) {2,202,248}
Currency gains {losses) 19 10,338,689 8,455,353
Net financial tems 1,286,734 {2.206,016}
Operating result before tax 49,864,740 97,594,597
Tax on ordinary result - -
Operating result after tax 49,864,740 97,584,597
Net brought forward (49,864,740) (97,594,597}
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ODFIELL GAS SHIPOWNING AS {FIGURES IN MOK)
Mote 2017 2016

ASSETS
NON-CURRENT ASSETS
Ship 9 297,117,053 312,020,359
Newbuilding 9 - 292,931,946
Due from related companies 8 - 3,231,844
Total non-current asseis 297,117,053 608,184,148
CURRENT ASSETS
Current receivables 11,240,607 14,375,033
Due from related companies 8 - 14,803,161
Cash and bank deposits 44,783,226 10,622,298
Total cumrent assels 56,923,832 35 800,488
Total assels 353,140,886 647 584,639
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ODFIELL GAS SHIPOWNING AS (FIGURES IN MOK)
RNote 2017 2016
EQUITY ANED LIABILITIES
Share capital 12,15 400,000 400,000
Share premium reserve 12 135,930,586 135,930,586
Total paid in equity 136,330,586 136,330,580
Other Equity 12 66,407,422 16,542,682
Total equity 202,738,008 152,873,268
OTHER LONG-TERM LIABILITIES
CURRENT LIABIEITIES
Current interest bearing debt 13 149,987,100 189,908,219
Trade creditoss 162,069 -
Proposed dividend 12 - 230,000,000
Due to related companies 14 - 74,981,763
Other short term liabilities 253,709 421,390
Total short term labilities 150,402,878 495,111,371
Total liabilities 150,402,878 485,111,371
Totzl eguity and liabilities 353,140,886 547,984,639
Bergen, [ 20138
The board of Odfjell Gas Shipowning AS
Terje lversen leppe lensen Alexis Atteslis
Chairman of the Board Member of the Board Member of the Board
Harald Fotland Kristian Yerner Mgrch
Member of the Board CEQ
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QODFJELL GAS SHIPOWNING AS
Cash flow statement
{NOK) 2017 2018
Cash flow from operating activities
Result belore taves 48 864,740 97,584, 597
Dapreciations 14,918 160 17,454 483
Effect of exchange Suctslions {8,815,80%) 5,074,558
Fefnd from canceliation of newbuliding cordracts {22 827,130) (58,681,785
hange In other curren] aconugls 3,808,018 10,780,068
hat cash flow from operations 36,853,885 F2,201 854
tash flow from investing activities
hwestmenis - {21,004, 428
Redund from cancediation of newbullding contracts J15,753,076 333,182,138
Mot cash flow froms Investing activities 315,753,076 It BPT 680
Cash flow From financing activities
Repsyment of pald in capital {230,000, 0003 {404 8087 780}
Loan ofrom relaled companies {650 D48 7R T212F, 478
Repayment of interest beering dabt {31,580.378) (42, 720,454)
Net cash flow from finencing activiies (318,546,130 {375 461.069)
Mot change b cash balances 34,160,928 & 318,571
Cash and cash eguivalents as per 0101 10,822 708 2303727
Cash and cash eqgubvalents as por 3112 44,783 226 10,822,208
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ODEIELL GAS SHIPOWNING AS

NOTE § - SOCEITING PRIMCIPLES

Fhe fnancial stienenis bave beew prepared in accordauce with the Norwegian Acoounting Act aed peperally acospted
shosurding principies I Norvesy,

Vse of extbantes
The 3 B vl eatimaios wad fops that affect the incems siaterent and the valuetion of sascls awd

Babifities at the balsnoe sheo! dave.

Foreige enrrensy iransiaiing
Transactions in Revign currency are weaskaind at die mate appdicabls o B anssction date. Monetary e in e farsign
cuvrency aro tanskuied Ao NOK veing Gie enchange rale spplicable v e belane ot fate. Moteraonatary Heves that
e raspsred of deedr historical prive expressed in e Bwsipn curvaney wre bosslated infe MOK waing e srchange mte
aplicatade o the tamsaction date, Mon-smonstary e that are messered 3 el fir value oupressod in g foeign

Y ST B # the exchange rate apphcabls on the balasce sheut dute. Changes to sachangy rates arg
revogrised 1o the income staterment as they evow durlng e sconunting perled.

Fredgla peoms
Freight fecorme aod v wapenses Toons pood srmagoments are scoowmted for e joint srowngemmnts, recopabond at
sross book vabve and sooreed besed on Ge meber of duys bofors sud afier the vowspe

Ercwms fax

The tex expenss conwsls of e tas payabie eod chenges fo deferved tan, Deforred e assels ane colopiaied o sl

dHiferences betwosn the book value and tax veloe of sssets and Babilites, Defored tan is caloulated as 23 perovnt of
ssmyerary differonces et the tan offnd of Lo loases crevied Srwand. Dieforred {an susels are rocoerdedd in the balance
when 8 is itkely that the fax resess will be wtilieed, Tanes pavable rod defirred tanes sve rocogrdeed drectly i
eqrity i e oxkst that they relate o posty wansaviona.

Halnnve shest chassifiation
Aasets and HabdBves wlated o e oparation of S company e cChosified 2 curveant sssels el Habilitlen, fagets B
iong-tot use are classfiod as aon-muTont aseets.

Crrens assels wre valued at the lowsr of historicat cost and felr vadwe. Bhort temm Habdlities sm recognized st e
vk,
Receivabdes

Aorounts mosbeable and other rocotvablos arg canrind b fabe vl lows peovision for bad debis, Provision for bad dob
paand on an belvideal assossment of sl recoividde. In addidton, B the other recetvabiss, & goneorad provigd
booked i ooegy expectiod losses,
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ODFJELL GAS SHIPOWNING AS (figures in NOK)
NOTE Z - FREIGHT INCOME

The ships are traded through pool arrangement with Lauritzen in Denmark.

MNOTE 3 - TIME-CHARTER INCOME (EXPENSES)

2017 2016
Qdfjell Gas Carriers AS - -
Cthers - {8,709,955)
Total time-charier expenses - {8,70%9,955)
NOTE 4 - OPERATING EXPENSES

2017 2016
Operating expenses relates to the operation of ships and includes
maintenance, insurance elc. 36,136,855 37,476,759
Total 36,136,859 37,476,759
NOTE 5 - VOYAGE EXPENSES

2017 2016
Bunkers - -
Commissions 310,310
QOther voyage expenses (from pool arangement) 61,007,293 98,909.418
Totat 61,007,293 99,219,727
MOTE 6 - GENERAL AND ADMINISTRATION EXPENSES

2017 2016
Odfjell Management AS - -
Other fees 369,148 1,130,814
Total 369,148 1,130,814
NOTE 7 - FINANCIAL INCOME AND EXPENSES

2017 2016
Interest income 836,067 81,048
Interest expenses fo related companies - -
Qther interest expenses {7.961,188) (8,520,170
Tetal inferest expenses {¥. 281,188 {8.520,170)
Guarantees to related companies {1,751,541) {2 078,348}
Chher financial expenses 1S 38 {123.802)
Total {1,926.5331 (2,202, 245)
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ODFJEEL GAS SHIPOWNING AS (figures in NOK)

NOTE 8 - DUE FROM RELATED COMPANIES

31122007 31.12.2016
Qdfjell Gas AS - 3,231,844
Yeotal non-current receivables - 3,231,844
Odfjell Management AS - 14,803,161
Total current receivables - 14,803,161
NOTE 9 - NON-CURRENT ASSETS

Pariodic
Ships  maintenance Total ships Newbuilding Toial
Net carying amount 1 January 2017 363,891,187 4531774 368,382,980 292,031,946 661,314,908
Investment/sale - - (282,931,246, (292,931,048,
Net cost price pr 31. Desember 2017 363,851,187 4,531,774 368,382,960 - 368,382 960
Accumulated depreciation per 1 January 2017 06,347 747 - 58,347,747 - 56,347,747
Depreciation 2017 11,986,260 2,931,900 14,918,160 - 14,918,160
Accumulated depreciation per 31 Desember 2017 68,334,007 2,931,900 71,265,907 - 71,265,907
Net carrying amount per 31 Desember 2017 285517,180 1,599,874 297,117,053 - 297,187,053
Pepreciation perigds 30 years 2.9 years
Ships are classified as held for sate.
NOTE 10 - TIME - CHARTER CONTRACT
2017 2016

Book value 1 January - 1,963,933
frvesiment - -
Depreciation - 1,963,933
Rook value 31 December - =

This is related 1o time-charter contracts bought at fair value from Odfjell Gas Camiers AS in December 2014, Expire date was 25 February 2016.

NOTE 11 - REFUND FROM CANCELLATION OF NEWBUILEING CONTRACTS

The covnpany ardered in 2014 in folel sight vassels for agresd defivery between 20018 s 2097,
Dz 1o subslentially delays, ol eight vossels have been cancefied.
For 2017 the company recabesd NOK 316 million iy oo sastion for car ion of the lest fve newbisiding condracts.
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DOFIFLL GAS SHIFOWNING A8 Hwes in HOK)

NOTE 12 - EQUITY

Share Share Other Total

capital oremE eguity eguity
Equity per 1 January 2017 400000 135,930,586 16,542,682 152,873,268
bet result - - 43,864,740 49,864,740
Equity per 3 December 2017 400,008 135930586 66,407,422 202,?38,90-8

NOTE 13 - OTHER CURRENTNON-CURRENT LIABILITIES

Jti22017 31122016

Debt to Nardea 149 887,100 189,908,219

Total 149,987,100 189,908,219

Non-cument inferest bearing deblasat 311217 148,887,100

Repayment schedule

2018 149,987,100
2418 -
2020 -
2821 -
2022 and hereafter -

Conditions: 3 months Libor + margin.

Ciebt to Nordea is secured by morlgage in ts and related recelvabies. The book value of these vessels is NOK 297
Qcifiell SE has given guaraniees for loans.

NOTE 14 - DUE TG RELATED COMPANIES

Current liabilities 31122017 31122016
Qdfjell 5L - 73,338,096
Qdell Gas Canders AS - 1,843,687
Tatat - 74,981,763

NOTE 15 - SHARE CAPITAL AND SHAREHOLDER INFORMATION
Share capital: 100 shares of nominal vaiue NOK 4 000,-

Shareholders per. 31/12: Antall aksier St ett

Culffelt Gas AS 100 00 %

NOTE 16 - SALARIES, NUMBER OF EMPLOYEES, BENEFITS, ETC.
The recognised audi fee for 207 is NOK 43 050 (ex VAT)
Mo payment is made fo the Board members or General Manager.

The company has no employees.
The company is agt comitted to kave nandatory pension fund scheme under the Morwegian laws.
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QDFJIELL GAS SHIPOWNING AS (figures in NOK)

NOTE 17 - TAXES

2017 2016
Med result befire tanes 49,864,740 97,594,697
Crpergding result exempted from laxation (48,578,097} {99.800,613)
Mat frencid resul, non deductitde (8,520,862) (22,529,117}
Use of losses brought forasrd - -
Basis for tax paysble (7,234,219} (24,735,133}
Tha company s aperaling within e Noreeglen shipping tax system.
Tanporary differances per 31,12, 2017 2{16
Losses brownh fonward (inance Hems} A2 TEBTTG 28,452,581

The Compaty has one ongting 18X oase with o authorities where deferred o liability Is eslimated o NOK 7 milion,
The amount s ot socounted e as the Company belleve I has 8 good case.

P o uncertainly sbout Tuluwe use the company doses nol sooount for delerred lax ssseds,
NOTE 18 - CONSOLIDATED ACCOUNT

The company is included in Odfjell Gas AS's consolidated accounts. The consolidated financial statements can be
obrtained by contacting Odfjell Gas AS's registered office is in Bergen.

NOTE 19 - CURRENCY GAIN (LLOSS)

2017 2016
Currency gain 23,888,338 28131177
Cumrency loss {13,559.649; {20,675,825)
Total 10,338,688 8,455,353

MOTE 28 - CAGH AND CASH BOUNVALERTS

The compaty Bes no restncied cash par 3112200 F

The company is included in the Group’s corporats acoount system with Odfisll Ges AT and Ouiffell Gas Cerriers AB.
The companias are jointly and severally lisble for amy oulsianding amounts,

MOTE 21 - CURRENT RECEWVARLES

Current receivables is related to poot distribution from Lauritzen pool and prepaid worldng capital.
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INDEPENDENT AVDITOR'S REPORY

Tor the Annusd Sharsholders’ Meeling of Odiell Gas Shipowning A8

Report on the audit of the Bnancial statements

Opdnion

We have sudited the financiz! sistements of Qdiiell CGas Shipowning &S, which compriss the belance
shest as 8t 31 December 2017, the income sintement ang stelerments of cash fows for the year than
ended and notos o the Bnanclal siatements, ichuding 8 swrnary of signifcent aecounting policies.

i qur opinios, the finenclyl statements bawe been prepared in sconrdance with laws and regulations and
presant falrly, in ot materis! respects, he Snancial position of the Company ss at 31 December 2017 and
s Gnsnclal perfornance and cash Sows for the year then ended in ancordance with the Norwegian
Acoounting A and acoounting standards and practices genersily sonepled in Horesy,

Basis for opinion

We conductad our sudit in acoordance with izws, reguiations, and sudiing standarss and praclicss
penarally sccepted In Norwsy, including Intemationg! Slandards on Auditing (18As). Qur eeponsibilities
under ihose standards ans Turthey desorbed i the Awdilor’s responsibdiies B e awdl of e Snencsl
siatements section of o _ We are independent of the Campany In scoordance with the athiosd
raquiraments that are relevant to our sudit of the fhancial stalements in Honeay, and we have Tulfilled our
sthical responsibdiiies as reguired by bw and reguistions. We have also comphied wilh our olher sthicat
abdigations in scoordanpe with these reguirements. We believe that the sudit evidence we have obdained
is sulficient and appropriste o provide 8 basls for our oplnlon,

Other indormation

Cxher information consists of the information holuded in the Company’s anmesd report other than the
finzncia! stelements and our auditor's report therson. The Board of Direciors and Chisf Executive Officer
fmanagement) are responsibie or the ofher bfonmstion. Our opinion on the sudit of the fnancid
statements doss not cover the other information, and we do not exgpress sy fm of assurancs
copmiusion e,

fer connsotion with our aushit of the Bnancizl statements, our responsibility is to read the other Information,
and, In dotng so, consider whether the other iInformation s oaterlly inconsisiant vith the fnancisl
siatemants or owr knowiadge obizined in the sudl, or olberedss appean: o be materally misdeted.
based on e work we have performed, we conolude that thers is & material missiatement of this olher
iforvation, we are required W report that ot We have nothing © report in this regeed.

Responsibilites of management for the financial stalemants

Wznagement & responsible for the preparation and fair preseniztion of the finsncisl siatements in
srcordance with the Nonweglan Accounting Aot andd sccouniing standards and practioss generally
aoceped i Norwsy, and for such internal conpo! as menagement delermings & necessary (o enable the
praparation of financial stelements that are free fom mateis! misstelement, whether due o fraud or
SR

in preparing he Tnancial stalements. menagement is responsible for sesessing the Comparny's abilty 1o
coninug a8 & going concern, disclosing, 5= spolicabls, matlers velated o going concam and using the
going concern basis of sccounting, unless managament either intends {o liguidate the Comparny or o
cagse operalons, or has no resdisic altomative bul fo do 8o,

Auditor's responsibilities for the auwdit of the finsncial statzments

Che oblectives ane o oblain reesonable assurancs ebout whether the financiyl siztemends a8 @ whols are
free from material misststement, whather due o fracsd oF aror, snd i lsmee an suditor's report et
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fchides owr opinion. Ressonable assursres is & high level of assurance, butis not 3 guaranise that an
st condusted in accordance with laws, regiiations, and suditing stendandzs and practives generally
accapied in Morway, cluding inflemational Sandands on Auditing (5As) will abvays detect & medariad
misstatarnent when § exists, Misstaternends can aese Tom fraud o ervor and are considersd materkd
individually or In the sgoregate, they could reasonably be expected o influsnce the sconomic decisions of
users feken on the basis of these Snancld stalaments,

A part of a0 audit in aocordance with low, regulations and genecally soeepbed suditing vinciples in
Morway, noluding 158s, we sxerciss professionat judgment ang mainksin professions! scepticlem
trroughout the sudit, W aigo

w idendly and sosess the deks of resteisl misststernend of Be Snancial stalements, whether due B frawd or ersos,
desian wnd pedonm sl provedres responsive o hose risks, and oblein sudit evidence that s suflicent end
appropeiate o pmvide & basls oy our opinfon. The dsk of not datecting » mabsrbsl misstderment tosulting Troms
frant is Kghsyr than for one resuling from s, 26 faud may invobe coflusion, Trgery, infendionsl emissions,
wisrepiesentaiions, of the override of inlermsd condrol

= oitsn an andersiandig of inferal cortrel misvent 1o the sl i onder to design sl propedures thal are
agpropiae i the droumsiances, bt nol o the parpose of sxgressing an opinion o0 P offentivoncss of the
Comgary's ndernal oot

»  evshests he spreopridensss of acoounting polides used and the reasonablensss of sooounting estrales aod
relatod disclosurss made Iy marngeren;

»  oonclude on the sppropristeness of management's use of e going concem hasls of aoonunting and, based on
e sl evidence obtsined, whether o vedesinl unoesieinty edsts related 10 svands o conditions that awy cast
sigrifoant doubt on the Compsny's ability to contiwe as 2 golng concern. § we conclude that & weberisd
unoemsiy oxsts, we arg requirad fo drw atfention in owr autilors sepos to the eiated disdosures in te
frmrial shelements oF, 1 sueh disciosures are immdeguate, 10 modlly our opinion. Our conclusions are besed on
the andit svidence ohimined up io the date of our SdBors report. However, Tulurs evenls oy condiffions may
cause e Company o cepse 1o oontinue as 2 going concersy;

>  evelsie De oversl prosentation, sinachie and gsontent of e Snancis! siatenerds. including the declosues,
arel whather the fnancis! slatemerds reprasent the undardying irs fong st everds it & manesy el achieves
Sair pressrdadion.

W communinale with those charged with governance regarding, among other mathers, the planned
soope and Ening of e audit and significent awllt fndings, including sny significant seficlandies In
intemal conbol thd we ideniify during our sudit,

Feport on other lega! and regulalory requirements

Dipinion on the Board of Dirsclors” repast

Rased on our 2wl of e Francial statemerds as desoribed abovs, it is our opinjon et the nfurmation
preserdead in the Boand of Directors’ repot oonceming the finencial skelements, the going concem
assumption and proposst for the aliocation of he resull is consistent with the Tnancial siatements and
sormnplies with the e and regulstions.

Gpinton on registration and documenistion

Basad on our audit of the finenclad stelements 25 descoribed above, and control procedures v have
considerd necessary In ancordance with the internationsl Stendard on Assurance Engagements (IBAE)
3000, Assurance Engagements Oirer then Audits or Revisws of Misforice! Finencie! nformalion, | s owr
poirtor et management has fulflled i duty o ensure that the Company’s acoounting information s
propery recorded and documentsd as reguired by lew and bookkesping standards and praclicas
anceprg n Norway.

indepandent sudiiocs wport - Ciifel Gas Shipowning AS 2
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Bergen, 28 June 2018 .~
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B tg,ﬁﬂihc:ﬁ&é”& Putlic Accountant {Norway)

{This transiation from Norwegian has been made for information purpeses only.}

independent auditor's report - Odffell Gas Shipowning AS 3
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