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Resultatregnskap

Belgp i: USD Note 2018 2017
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6,8 14 969 690 25916 905
Sum inntekter 14 969 690 25916 905
K ostnader

V arekostnad 10 1176 262 139 726
L gnnskostnad 9 1593129 2121802
Avskrivning pavarige driftsmidler og immaterielle eiendeler 1 4210 317 7 249 526
Nedskrivning av varige driftsmidler og immaterielle eiendeler 1 30 700 000
Annen driftskostnad 9 2249 329 3324 506
Tap pasalg av skip 33 840 963

Sum kostnader 43 070 000 43 535 560
Driftsresultat -28 100 310 -17 618 655
Finansinntekter og finanskostnader

Annen rentei nntekt 20024 25540
Annen finansinntekt -44 078 -5271
Sum finansinntekter -24 054 20 269
Annen rentekostnad 6927 773 4 989 599
Annen finanskostnad -9762 454 25 845
Sum finanskostnader -2 834 681 5015 444
Netto finans 2810627 -4 995 175
Ordinaert resultat far skattekostnad -25 289 683 -22 613830
Skattekostnad pa ordinaat resultat 7 595 706 927 531
Ordineert resultat etter skattekostnad -25 885 389 -23 541 361
Arsresultat -25 885 389 -23 541 361
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Balanse

Belgp i: USD Note 2018 2017
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Skip, rigger, fly og lignende 1 155951 280
Sum varige driftsmidler 155951 280
Sum anleggsmidler 0 155 951 280
Omlgpsmidler

Varer

Fordringer

Andre fordringer 2 207 918 393 57 435917
Sum fordringer 207 918 393 57 435917
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 3132415 2107431
Sum bankinnskudd, kontanter og lignende 3132415 2107431
Sum omlgpsmidler 211 050 808 59 543 348
SUM EIENDELER 211 050 808 215 494 628
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 34 2023 667 2023 667
Annen innskutt egenkapital 9656 776 9656 775
Sum innskutt egenkapital 11 680 443 11 680 442
Opptjent egenkapital

Annen egenkapital 3 2176 458 28 061 848
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Balanse

Belgp i: USD Note 2018 2017
Sum opptjent egenkapital 2176 458 28 061 848
Sum egenkapital 13 856 901 39742 290
Gjeld

Langsiktig gjeld

Utsatt skatt 7 0 927 531
Sum avsetninger for forpliktelser 0 927 531

Annen langsiktig gjeld

Sum langsiktig gjeld 0 927 531

K ortsiktig gjeld

Gjeld til kredittinstitusjoner 2 0 148 026 594
Betalbar skatt 1523 236

Annen kortsiktig gjeld 2 195 670 670 26 798 213
Sum kortsiktig gjeld 197 193 906 174 824 807
Sum gjeld 197 193 906 175752 338
SUM EGENKAPITAL OG GJELD 211 050 807 215 494 628
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@

: Saksbehandler Deres dato Var dalo

Skattedlre ktoratet Geir Johannessen 06.01.2014 20.01.2014
Telafon Deres referanse Vr referanse
22661114 Bard Haugan 2014129496

BW GAS AS

Postboks 443

1327 LYSAKER

23 JAN 200

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak

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

BW LPGIAS

BW Green Carriers AS

BW Green Transport AS

Partrederiet Bergesen D Y Shipping DA
BW LPG Partners AS

AS Havgas Partners

KS Havgas Partners

Partrederiect BW Gas GDF Suez EMT DA
SLNG Yemen I AS

SLNG Yemen II AS

BW Gas AS

BW Gas LPGIII AS

BW Gas NIS Manning AS

BW Gas Foreign Manning AS

BW Fleet Management AS

Berge Arzew Partner AS

BW LPG AS

BW Ventures AS

org.nr. 950 000 379
org.ny. 990 648 883
org.nr. 990 648 840
org.nr, 977 249 759
org.nr. 912 608 123
org.nr. 957 933 734
org.nr. 957 933 912
org.nt. 982 954 576
org.nr. 988 791 237
org.nr. 988 791 261
org.nr. 910 517 694
org.nt. 994 420 992
org.nr. 991 647 368
org.nr. 991 647 295
org.nr. 993 279 986
org.nr. 986 338 217
org.nr. 812 607 812
org.nr. 996 684 210

arsregnskap og arsberetning pa norsk sprék fra og med regnskapséret 2013 for disse selskapene:

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

regnskapsloven § 3-4 tredje ledd.

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

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

Postadresse
Paosthoks 9200 Granfand
0134 Oslo

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

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

Selskapene inngar i BW Group konsernet og 1 BW LPG Ltd konsernet. BW Group konsernet har en
eierandel pa 45% i BW LPG Ltd konsernet. BW Group konsernet er et av verdens ledende
shippingkonsern og er involvert i transport av olje og gass, flytende gass infrastruktur,
miljateknologi og dypvannsproduksjon. BW LPG Ltd konsernet frakter flytende petroleum gass
(LPG) og er verdens storsie eier og operater av store gasskip (VLGC). Majoriteten av den operative
driften i disse konsernene finner sted i Singapore, mens befraktningen skjer globalt.

De norske selskapene leverer hovedsakelig konserinterne tjenester innenfor befraktning,
personell, operasjon og forretningsfarsel av skip og skipseiende selskap innenfor konsernene,
Majoriteten av selskapenes inntekter og forpliktelser er i USD, og spréiket som benyties i
kommunikasjon i konsernene er i all hovedsak engelsk.

BW LPG Limited, som er morselskapet i BW LPG limited konsernet, er registrert i Bermuda. BW
LPG Limited er notert p& Oslo Bers og bruker engelsk i all informasjon som sendes
til Bersen. Konsernet BW Group er privat eid med eiere basert fra Singapore.

Selskapene er i hovedsak konserninternt finansiert og konsemets eksterne finansieringsavtaler er
inngatt pa engelsk.

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

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

Ledelse og ansatte benytter engelsk som arbeidssprék.

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

Det er selskapenes vurdering at det er en unadvendig tids- og kostnadsulempe for selskapene &
oversette &rsregnskapet fra engelsk til norsk. Hensynet til sentrale brukere av regnskapsmaterialet
ivaretas minst like godt og i stor utstrekning bedre ved at selskapene kun utarbeider arsregnskap og
arsberetning pa engelsk. Ettersom engelsk ogsd er spraket som primart benyttes innenfor bransjen
disse selskapene opererer i, kan selskapene heller ikke se at andre, mer tilfeldige regnskapsbrukere
skulle ha noe behov for at regnskapet utarbeides pa norsk.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departemeniet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pad et annet sprak.”
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I Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt felgende om
regnskapslovens formal, jf, pkt. 1.1:

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

Det fremgér siledes at et av hovedforméalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, j£. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

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

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at de norske
selskapene inngdr i konserner med utenlandsk registrerte morselskaper, som kontrolleres av
utenlandske eiere eller andre profesjonelle investorer. Arbeidsspraket er engelsk. Videre er det
vektlagt at selskapene driver virksomhet 1 en internasjonal bransje der alle akterer behersker og
benytter engelsk sprik.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt >

Skattedirektoratet %{,,
\Jeir Johannessen
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gm:%AlS ien 6 Telephone +47 04053
wrkedalsveien "

Postbaks 7000 Majorstuen ::?x 43 22 62(96 o1
0306 Oslo nternet www.kpmg.no

Enterprise 835 174 627 MVA

To the General Meeting of BW LNG Paris AS

Independent auditor's report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of BW LNG Paris AS showing a loss of USD 25 885 390.
The financial statements comprise the balance sheet as at 31 December 2018, the income statement
and statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

in our opinion, the accompanying financial statements are prepared in accordance with faw and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2018, and its financial performance and its cash flows for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (I1SAs). 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 responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

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

Qur 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 statemenis, 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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Auditor's Report - 2018
BW LNG Paris AS

Responsibilities of The Beard of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (Management) are responsible for the preparation
in accordance with law and regulations, including fair presentation of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
OF 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 cencern. The
financial statemenis use the going concern basis of accounting insofar as if is not likely that the
enterprise will cease operations.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatementis can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial staterments.

As part of an audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

» identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a 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.

« 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,

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 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 opinion. Qur conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concermn.

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

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Auditor's Report - 2018
BWLNG Paris AS

Report on Other Legal and Regulatory Requiremenis

Cpinion 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 concerning the financial statements, the going
concern assumption, and the proposal for the coverage of the loss is consistent with the financial
statements and complies with the law and regulations.

Cpinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly set
out registration and documentation of the Company’s accounting information in accordance with the
law and bookkeeping standards and practices generally accepted in Norway.

Cslo, 29 June 2019
KPMG AS

Aegr T

Stian Torrestad
State Authorised Public Accountant
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ANNUAL REPORT 2018
BW LNG Paris AS

The company’s aperations and business location

The purpose of the company is ownership and operation of vessels in the international
shipping business.

The company owned and operated he vessel ING/C BW GdF Suez Paris, buit in 2008,
162,400 <bm. The vessel was sold in 2018,

The company's regislered office is in Barum, Nofway.

Going conceen

Pursuant e section 4-5, confer section 3-3a of the Norwegian Accounting Adt, itis hereby
confirmed that the financial staternents have been prepared under the assumption that the
company is a going cencern and that the conditions are present.

Comments ta the financial statements

The company’s net timecharter revenue amounted to U5D 15.0 million i3 2018, compared io
uso 25.9 million in 2017. The company’s net profil in 2018 decreased to USD 25.9 million
compared to USD -23.5 million in 2017, mainly due to the loss on sale of the vessel in 2018.

As of 31 December 2018, totai assets amounted ta USD 211.1 millian compared to USG 215.5
mitfion in 2017. Total cash flow [rom operations was USD -116.9 million, 1he equity ratio was
6.6 % as of 31 December 2018, compared (0 18.4 Y% lhe year before.

Ihe company has liquid reserves of 150 3.1 millien as of 31 December 2018, compared io USD
2.1 milllion as per year-end 2017.

The Board of Directors believes thal the financial stalemenls give a lair snd rue presentation
of the company's assets, debt, financial position and (esulls. The Board is not aware of any
conditions after the year-end that are of significant importance for the evaluation of the
company’s financial position.

Risk factars

The corpany’s business is mainly nominated in USD. Recelvables and debr are nominated in
Ush, as well as the aperational income and most of the operational expenses. Thus, the
exchange risk is limied, and the company has nol entesed into any hedging instruments. The
vessel was financed through a tax-lease agreement at floating LIBOR interest rate. The
company enteced into an interest rate hedging agreement of 50% of the debt to reduce the
interest rate risk. The risk for fosses on receivables is considered to be low, as the company’s
charteress historically have fulfilled (heir obligations. The liquidity dsk is considered low. The
Lax fease was unwinded in 2018.

Waorking environment and employees

The company has no employees. The company has entered into a management agreement
willy BW Gas AS 1o assist as business manager of the day-lo-day operslions of the company’s
dctivities.

£xternal environment

The company’s vessel is engaged in seaborne trade, with the risks assodated to polution this
enlails. The vessel cornplies with the relevant international regulations. The 8oard believes
the pollution risk to be limited.
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Allocation of net profil
The Board of Direclors has proposed the net profit of BW LNG Paris AS of USEH -25.885.3%0 to
be lransteered lrom other ecuity.

Lysaker, 28 June 2019

e,

< g i / -‘\}’nqvil Azl
,/%cﬂ f:r‘{? .é/;i}/ L // .

BAr ¢l Hatigan

i e
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BW LNG Paris AS

Financial Statements 20718
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BW LNG Paris AS

INCOME STATEMENT

Al figures in USD
OPERATING REVENUE AND EXPENSES

Operating revenue
Voyage £xpenses
et TCE

Salaries, social security and pensions
Gther operating expenses
Net operating expenses

Operating profit before depreciation

Depreciation

Loss sate of vessel
Impairment charges

Operating profit

FINANCIAL INCOME AND EXPEMSES
Interest income

Exchange loss

Interest expenses

Other linancial income/(expenses)
Net financial items

Prafit before tax

Inconte Lax expense

Net loss

Disposals and transfers
Transfer (to}/from olher equity
Total disposals and transfers

Note 7018 2017
5/8 14,969,690 25,916,905
0 1,176,267 139,726
13,793,478 25,777,180

9 -1,593,129 -2,121,802
9 -2,249,329 -3,324,506
-3,842,458 -5,446,308

9,950,970 70,330,877

1 -4,210,317 7,249,526
-33,840,963 0

i ¢ -30,700,000
-78,100,310 -17,618,655

20,024 25,540

-44,078 -5,271

-6,927,773 -4,989,599

9,762,454 25,845

2,810,627 -4,995,174

-25,289,684 22,613,829

7 -595,706 -977,531
-25,885,390 -23,541,360

25,885,390 73,541,360

25,885,390 23,541,360
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BW LNG Paris AS

BALANCE SHEET AT 31.12

Al figures in USD
Nole

ASSETS
vessels 1
Total tangible fixed assets

Total non-current assets

Current Assets

Recelvables

Non-interest bearing recelvables 2
Total receivables

Cash
Totad cash

Total current assets

TOTAL ASSETS

7018 2017
0 155,951,280
0 155,951,260
0 155,951,280

207,918,393

57,435,017

207,918,393 57435917
3,132,475 2,107,431
3,132,415 2,107,431

211,050,808 59,543,348

211,050,808 215,494,628
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BW LNG Paris AS

SALANCL SHLLET AT 31017

Al figuias in 158

Note
EQUITY AND LIABILITIES
EQUATY
Paid in equity
Share capital 3/d
Other paid in equity 3

Total paid in equity

Retained earnings
Other equity 3
Total retained earnings

Total equity

LIABILITIES

Long-term provisions

Deferred tax 7
Total long-term provisions

Other lang-term liabilities

Other interest bearing debt 2
Total other long-tesm liabilities

Currenl fiahilities

Tax payzhle

Mortage debt, instalmenl due wilhin 12 months 2z
Other non-interest bearing debt 2
Total current liabifities

Total current liabilities

TOTAL EQUITY AND LIABILITIES

tysaker, 28 june 2019

A 1y
gacd
‘Bard Haugan

2018 2017
2.07%,667 2,023,667
9,656, 776 9,656,776

11,680,443 11,680,443
7,176,458 28,061,848
2,176,458 28,067,848

13,856,901 39,742,291

0 937,531
0 927,531
0 0
0 0
1,573,236 0

0

148,026,594

195,670,670 26,798,213
197,193,906 174,824,807
197,193,206 175,752,337
211,050,808 215,494,628

i

01.11.2020 kl 21:41 Brgnngysundregistrene

Side 16 av 24



Bronneysundregistrene

Arsregnskap regnskapsaret 2018 for 988791237

BW LNG Paris AS

CASH FLOW ANALYSIS

Al figiires fn Usp

Cash flow from aperating activities
wel prolil before lax

faxes paid

Gain/lass on sate of fixed assets
Interest exgenses

Deprecialion

impairmenl cherges on lixed assets
Changesin short-lerm ilems

Net cash flow from operating activities

Cash flow from investing activities
Sale of fixed assels
Het cash flow from/{used in) investing activities

Cash flow from financing activities
rayments on long-term liabilities

Paid interest

Paymanls on current liabililies

et cash flow used in finandng activilies
Nel change in cash and ¢ash equivalents
Cash and cash equivalents as of 01.01

Cash and cash equivalents as of 31.12

2018 2017
-25,789,684 22,613,829
0 0
23,840,963 0
6,937,773 4,959,509
4,210,317 7249526

0 30,700,000
172,708,810 -19,199,520
-116,875,016 1,025,777
117,900,000 0
117,900,000 0
0 ¢

0 o

0 0

0 [

1,024,984 1,125,777
2,107,431 984,655
3,133,415 2,107,432
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BW LNG Paris AS

Mgles lathe aceunls for 2818

Areatintlng princintes

The annual accounts have baen prepared in compliance with the Accounling At and yenerally accepted accounting prinapes in Nofway,
The accounting principles which aen dascribed belovs are applicable and atcepled princepies {or companies in the BW Gas Gioup

BW MG Par's AS is incorparaied and domiciled in Morway, The copmany is do:misnt afte tha sale of BW Paris

Use of eslimates

The preparation of linaneial stalemenls in compliange with the ACCOUALNG At fequires the use ol eslimaies. The application of the conpany's
actparting prntples also require managnenl to apply assessments, Areas which 10 g greal extenl contan such assessmeats, a liqh deqiee
of corplexity, or areas in which assmnpions and estimates are significant fo- the finandial statements, are desaribed i the nates

Revenue recognition
Time charler coniragic:
Reverues from time charters charlers accounted for as operating leases aze ceconnised ratably over 1he renlal pedods of such

chartess, as services are performed.

Demurtage
Demuraye is included if 3 daim is considered probabie

unprafitable contracts:
Losses afising {fam voyages are provide lor in fulf at the balance-sheel date.

Classification and valuation of balance sheet tems

Assels intended for long termn ownetship of use, have been dassified as nop-cursent assets.

Receivables are dhascificd as current assets if they are tw he repaid within cne year zites the transaclion date. Assets that are inked to lreight
and hartering dusiness have keen classificd as curmenl assets, Simitar criterfa appy (o Habilitics.

Carrenl ssels are valued at the dower of puschase cosl and nel realisable value. Shost-term liabilities are reflected in the balance sheet at

narninal value an the establishment dale

Lung-(erm liabrities, excepl other accruals, are reflecied in the balance sheal al nominal value on the estahlishmant date
Accruals are induded at present value if the interesi element is material.

Fixed assets and depreciations
Fixed assels are included 2t cosl, Fixed assets whese value will celeri:ete are depreciated i 4 si-aight line basis over the estimated

rermaining useful econorric life,

Fixed assets are seported in the balance sheel al cost less accumulated depretiation ard estimated fmpaTment (1a/ges, Depreciation is
raiculated oo basis of cost, estimated 1emaining useful economic Hle and (esidual value, Cost of vessel is total cost extluding perindic
maintenance which s separalely depietialed. Residual values are estimated al nel 12shsable veiue of the vessel at the end of the aseby lile and
estimates are ieviewed each financia! yeas

When these are indicaturs of impairment of fixed assels, an assessment is inade 35 1o whetker the vatue in use of net sales value is fess than
1hed book value, Yhe value in use is estimated using Ine present value of prejected fure cash lfows. fixed assels are writlen down 1o the
highes ui net maiket value and value i use when both are fess than Ihe book value. An inpaimrent loss recognised in prior years s reversed il
the amvenl estimated value in usa is higher than at the time the impairment loss was recagaised.
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iates Lo e sccounls far 2018

Perigdic maintenance

Costs related 1o majos inspedtivis /dassification {dry docking) are recogrised in the camying amaunt o (he vessels, 1he retogailion is made
whes the diy docking has been perfarmed and is deprediated based on estimated tine to next inspzciion. Any remaining carrying smount ol the
cost ol the pravious insoclion is Ge-recognised. A proportion of thie cast price for 3 new vessel is capitalised as periedic matntenance hased

on estimated dockipg expenses.,

Regular mainlenance
Acluat expenses fol regular maintenance are exprensed as incurted. In 1he event of an accident, the franchise is expensed al the time ol the

accident. Experses relating 1o the insurance claim are capilakised and dlassilied ay inleresi-bearing receivable.

Bunkers and other inventories
Inventaries comprise mainly bimicen off an hoard vessels. Inventeries are valued al histaricsl cost and accounted for wsing to the
Fiest-in-First-Out relhed.

Forefgn cusrency

menatary assats and lizbilities o foreign curvercies ¢e tansiated at Ihe sale uf exchange ruling at te balance sheel tete

Hon menetary items thal are measured in terms of Bistories: costin foreign cunency are translated ving the exchange (ale al the dale of the
initial transaction. The USO/ANOE exchange rate per 11 Deceinber 2018 i5 87597, commpared 1o 8,7411 per 37 Deceirber 2037

Tax (cutside the Merwegian tonnage {ax regime)

Tax expense <ansisis of 1az payable and changes in delerred Lax Kability/assel. The enscled statutary tax fate in Norvway 15230 for 2018

(22% liom 2019). Deferred income 13x is provided, using the fizbility method, on a1t Lemparary diffeiences at he balsae sheel date belween the
tax bases of assels and kiadilities and their tarrying vahue for finandiai repacting purposes, and induding any Fax losses Cafried forward. Tax
inaeasing and reduting lempotary diflerences that reverse or an Jeverse in the same periods ate presented nal. Defuired tax asset is

recegnised oty when it is justified by estimaled (uture prafils. Oclened tax and delerred tax assets are presentad netin the balance sheet,

Cash flow statement
The cash flow slatement has been prepared using the indiredt melhod Cash and rash equivalends indude sh, hank deposits,

aad other shor! Lesm invesiments which immediately and with mininal exchange risk can be conveited inlo knowr cash amaunls,
Financial instruments
Companies applying interest 1ate swaps 10 redute sk asyaiiated with imerest ate, recognize the value 4l custin 1he fingndal stztement

and market value. Realised effects in the period are presented as interest income ur expease

Market value is based on valuatinn from exlersal banks,

Mote 1 Flced assets

Pertodic
mainlenance Vessat Total

Cnsiprice 01,01, 3,292,316 240,842,789 244,135,105
Adaustinent diy-docking 0 ¢ ¢
Dispasat purchase cost -3,292,316 -240,847,789 -214,136,105
{osl price $3.12 0 Q ¢
Accumulzled deprecialion 07.01. 2,377,630 -55, 106,196 -57,483,825
Accumulaled impairment 0i.01 i) -30,/60,006 -30,700,000
bepreciation in the yoar 446,707 3,163,610 4,210,317
Dispusal accurmulated impairmert o3 30,700,000 38,700,000
Visposal accamlated deprecialion 2,824,337 58.860 406 61,684,143
Accumlated depreciation 31,12, 0 0 o
Aczumalated impairment 31.12. ¢ 0 0
Book value 31.12 v 0 0
Fhe vessel was seid to o related party in 7018
rxpected useful life 35 years 35 yzars
Cepreciation plan linear
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oles Lo the accourts for 2018

Nole 2 Qecelvahles and ltabllitie

018 2017
Mon interest-hearing receivibley 202,918,393 57,435,917
Of this from BW Gas AS 52,801,621 53,772,155
Of Uiis from BW FSRU 1Y Ple twd 144,205,261 "]
Of lhis lrom fellov subsidiaries _ 3,508,884 1,235
farlage debl, instaiment due within 12 months 0 148,026,584
Other aon intetest-braring debt 95,670,670 26,798,213
Of this lo BY Gas {imited 40,174,633 23,495,183
O this 1o BW Group Limited 143,671,840 [}
Ol 2his t (ellow suosidiaries 8,105,477 2,561,130
The company's exiernal debl was paid in [ during 2018
Note 3 Equily
Qther paid in
Equity change In the year share capilal aquity Other equily Total
Fquily 01.¢1 2,023,667 9,656,775 28,051,847 39,742,230
el prolil of thz year { ] -25,R85,350 -26,885,390
Cquity 37.12. 2,023,667 9,656,775 2,176,457 13,858,901
Hote 4 Share capital and shareholder information
Nurber of Net book value
The share capitgl is a5 lollows: shares Nemina! vaiue (UsD}
Oidinary shares 00 20,237 2,023,667
Al shares have equal sights.
List of major shareholders pr 31,12, Number of shares Ownership
BW Bas LMG Holding Limited 100 100 %
ne 100 %

fatal

The company is 3 part of the BW Gas LNG Holding Limited, ¢isiendon House, 2 Church Shieet, Hamillan Hit® 1, Bermuda.
Consolidated group aceounis are availabie at the parent company's office.

Note 5 Financial risk
The company’s activilies are exposed to g variety of financial fisks; price risk (inciuding currency fisk, interest rale disk and markel risk),

credit risk, Liquidity risk and irterest rale fisk

Currency fisk

Praclically sll operating revenue, induding receivables aad liebililies, are denominated in USD. vessels are also mainly valued in USD when
tiading in the tetond hand market. A part of the cperating expenses on vessels aie incusred i currenges other than USD.

The ultimate holding company s liedging pelicies in place Lo counter Huctuations in Ihe foreign eachange marke:.

Cash flow and interest rate risk
The company 15 subect to market risks 1elating to changes in the inferest rate as a result of debl with loating rate,
Based on an established hedging policy, the company has entered into inlerest sviaps where sene Hoating interest rates ate coaveried 1o

fixed rates.
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holes to the accounts for 2078

Sumnmary of interest fate swaps as of 31.12.

Remalniag Interest posltive market  blegative market
Conlract duratian conditions value value Book value
Suciete Generale inlerest swap, 50% of principal amount 1] 5.16 i 0 0 0
Tolal 0 9 [
Comparalive figures far last year: 0 6,448,173 o
The negative unrealised loss on Hie contract is net recsgnisad in the financial sigleaent. e swrap tentiad weas settled as part of the
repayinent of externat debt
lHote 6 Lease apréements
1 company has ibe following long lerm opesakive feasz agreemenls charlering oul vessels: Humber of vessels

Duration

lirme Charter 0 o
The contracts are classifted as gpelaing teass agreersents vith the following Liture payments:
Mominal values 2018 2017
Less 1ian vne year (including fixed companert and cost conipangnt) 0 4,095,000
More than cne year ard less than five years {ncuding fixed comporient) 0 0
Mare than five years (including fixed component) ¢ g
Total i} 4,005,000
Mote 7 Income lax {outside the tannage tax system)
talcatation of defened tax/deferred tax assel 1018 017
Terparary differances
Fixed assets 0 5,965,787
et letnparary dilferences ] 5.965,787
Losses carried forward ¢ -1,933,045
Basis for deferred tax/(1ax asset) [ 4,032,741
22 % Delered lax/(lax benefit) (201/: 73%) o 827,531
Deferred 1ax asset nol Fecognised ] 0
Deferred tax / lax asset in balance sheet 0 927,631
Referred tax assets are nat recoguised due Lu tncertamty with respect 1o wikisation. There 1s currenlly ng lime limitation on losses carried forward

01.11.2020 kI 21:41

Brgnngysundregistrene

Side 21 av 24



- Brgnngysundregistrene Arsregnskap regnskapsaret 2018 for 988791237

BW LNG Paris AS

Mates Lo the ducoumts for 2018

Basis for income tay, change in deferred tax and lax payable 2018 2047
lrofit/loss§ before tax 75,289 684 8,086,171
Differences due to currency ! 2,363 719 8,774 586
Basis for tax charges in the year 77,975,965 16,860,757
Change in temporary differes ces 5,945,787 -B,341
Exchange differences un temporary diierences 25,515,989 4,908,723
use of losses carried forward -1,933,045 -21,762,140
8asis for tax payahie In the Income statesment 6,622,766 0
Geoup contributions 4] o
Taxahle tncome (basis [or tax payalle) 6,622,768 0

Hlaxabie incame is cakufated in NOF, the differences of 7 355 203 s relaling 1o exchange 105 i HOK el will fot appeas i the USD accounts.,
the exchange gain is due tu & stranger HOK againat USD.

Allncalion of tax charge

lax payadle 1,523,236 0

Tax effect of graup contibution a [

Tolal tax payable 1,523,236 4]

£hange in deferred 1ax -027,531 a

Total tax on giolit 595,706 a

Tax payable in the halance sheet

Tax pavable 1,573,736 0

Tax eftect of nroup contribation 0 i)

Tax payable in the balance sheet 1,523,236 0

Mote 8 Operaling revente

The company’s operating tevenue is related te shipping opesations swithin TNG teanspuriation. Singe the company’s activitias ma nly invelhe

inzernalionsl shipping for 3 variety of tharlerers and are nol considered as regular shipping ruules o nperatfons are not fnited lo specific regions,

fevennes gie nof presented in geogiaphical segments.

Note 9 Humber of employers and semunesations ele.

there are no emaloyees in the company. Wage expenses are for hired slali, mainly [rom other groun companies.

Thete 5 no remuneration Lo managing disertor or the board of directors. Managing direcior is employed in another group company.

There are ne inans of guarantees fo managing director, the board of ditecinis or ather selated partics.

Wanaging director and board al diretlors has no agreement for servance pay.

Remuneratian 1o the auditor 018 2017

Audil services 36,812 11,688

Qthes seevices o a
35,812 11,688

Total

&l arounts are exclusive vAT.
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Fotes to the accounts for 2038

Nate 10 Relaled party disdasures

The company bays services from othe: group companies. s manayement ard service fees are pricer] wsing the cost plug methed
The cosnsercial fee is charged hased on an agreed percentage of the company's hme charler revente.

The company has the folloving Lransactions with related party, BW Gas AS: 2018 2017
Commercial feg 88,713 124,833
Ship management and servire fees 352,937 501.878
Total 441,660 626,708
The tompany has the tollawing transactions weh relaled parly, BY Gas Hd:

75,262 271,386

service foe

Nate 11 Contingent liabilities

Insurance:

The company insufes the legal hasihty risks for its shippiag activities in mutual protection 2nd indemsily associations. As o meichen of these
wiulual associations, the company is subjort to refls payablz to the assacialions based or: the company’s cdims record in addition tc (he
caims recards of all olher members of (he associations, A cantingent lability exisis te the extent that the daims recoids

of t1e members of the assacialions in the aggregale show signilicant deteraration, swhick rescl: i addilienal calls on the membees,

Note 12 Presenlation cufrency

The {urchional currendy of the company is LS Dotlars, this is alse [he presentatioe cerrency.
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