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Resultatregnskap

Belgp i: USD Note 2018 2017
RESULTATREGNSKAP

Inntekter

Salgsinntekt 7 13903 855 20803 313
Sum inntekter 13903 855 20803 313
Kostnader

Varekostnad 11,9 1610444 2029 444
Other operating expenses 8 9800 21 560
Pool expenses distributed 11 581 581 18 772 180
Impairment 719 097

Sum kostnader 13920 922 20823184
Driftsresultat -17 067 -19871

Finansinntekter og finanskostnader

Annen renteinntekt 25819 22 373
Sum finansinntekter 25819 22 373
Annen rentekostnad 853 2 547
Exchange loss 7899 -45
Sum finanskostnader 8752 2502
Netto finans 17 067 19871
Ordineert resultat far skattekostnad 0 0
Skattekostnad pa ordinaat resultat 6

Ordineert resultat etter skattekostnad 0 0
Arsresultat 0 0
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Balanse

Belgp i: USD Note 2018 2017

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Varer 515411

Sum varer 515411

Fordringer

Andre fordringer 1 20552 133 11 205 333
Sum fordringer 20552 133 11 205 333

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 40 336 2 580 806
Sum bankinnskudd, kontanter og lignende 40 336 2 580 806
Sum omlgpsmidler 21107 880 13786 139
SUM EIENDELER 21 107 880 13786 139

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 31199 31199
Overkurs 9 856 9856
Sum innskutt egenkapital 41 055 41 055
Sum egenkapital 41 055 41 055
Sum langsiktig gjeld 0 0
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Balanse

Belgp i: USD Note 2018 2017
Kortsiktig gjeld

Annen kortsiktig gjeld 21 066 825 13745 084
Sum kortsiktig gjeld 21 066 825 13 745 084
Sum gjeld 21 066 825 13745 084
SUM EGENKAPITAL OG GJELD 21 107 880 13 786 139
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ANNUAL REPORT 2018
BW Green Transport AS

Operations and location

BW Green Transport AS operates the LGC RSS (revenue sharing system) and its activity, LGC RSS
employs 4 vessels as at year-end 2018, and the net operating profit is aliocated to the partners in
accordance with a pre-determined allocation key. The LGC RSS is controlied by the BW LPG Group.
The registerad office of the company is in Baarum, Morway.

Going concern

Pursuant ta section 4-5, confer section 3-3a of the Marwegian Accounting Act, il is hereby
confirmed that the financial statements have been prepared under the assimption that the
company is a going concern and that the going concern assurnptions are present.

Cormments to the financial statements

The company’s net TCE (time-charter equivalent} amaunted te USD 12.3 million in 2018,
compared to USD 18.8 million in 2017. The company had a net result of nil in 2018 compared to a
net result of USD nil in 2017, As of 31 December 2018, total assets amounted to 21.0 USD millian,
compared to USD 13.8 million as per year-end 2017,

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

Risk factors

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

Working environment and employees
The company has no employees,

External environment
The campany's aperatians do not result in poliution or spillage harmfuf to the external

environment other than what is common for this type of business.

Allocation of the result
The result for the period was USD nil,

Lysaker, 28 June 2019

L y :
B&rd Haugan i Flaine Ong
General Manager and Board member
Chairman
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BW Green Transport AS

Financial Statements 2018
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BW Green Transport AS

INCOME STATEMENT
All figures in USD

Nofe 2018 2047

OPERATING REVENUE AND EXPENSES

Operating revenue 6 13,003,855 20,803,313

Vayage expenses 10/8 -1.610,444 «2,028 444

Net TCE ’ 12,293,411 18,773,869

Pool expenses distributed -11,581,581 -18,772,180

Other operating expenses 7 -3,800 -21,560

Operating expenses -11,591,381 -18,793,740

Operating loss 702,020 ~19,871

Impairment charges -719,087 Q

Cperating loss -17,067 -19,871

FINANCIAL INCOME AND EXPENSES

Interest income 25,818 22373

Exchange loss -7,899 45

Other financial expenses -853 -2.547

Net financial items 17,067 19,871

Profit before tax a 4 ‘
|

Income tax expense 5 0 o }
|

Het profit 0 0 :

Disposals and transfers

Transferred to/{from) accumulated losses 0 o]

Total disposals and transfers a 0
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BW Green Transport AS

BALANCE SHEET AT 34 12
All figures in USD

Note

ASSETS

Current Assets

Bunler oif and other stocks
Total inventory

Receivables
Nan interest-bearing receivables 1
Total receivabies

Cash
Total cash

Total current assets

TOTAL ASSETS

2018 2017
515,411 0
515,411 a

20,652,133 11,205,333
20,552,133 11,205,333
40,336 2,580,806
40,336 2,580,806
21,107,880 13,786,139
21,107,880 13,786,139
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BW Green Transport AS
BALANCE SHEET AT 31.12

All figures in USD

EQUITY ANB LIABILITIES
EQUITY

Paid in equity

Share capital

Share premium reserve
Total paid in equity

Total equity

LIABILITIES

Current liabilities

Other non interest-bearing debt
Total current liabilities

Total current liahilities

TOTAL EQUITY AND LIABILITIES

s
A4 L
ST e e
ﬁ/ﬂ/ et P

BArd Haugan
Genergl Manager and
Chairman

Note 2018 2017
23 31,199 31,109
2 9,857 9,856
41,055 41,055

41,055 41,055

1 21,066,825 13,745,084
21,066,825 13,745,084
21,066,825 13,745,084

21,107,880 13,786,138

Lysaker, 28 June 2019

Elaine Chg

Board member
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BW Green Transport AS
CASH FLOW ANALYSIS

Al figures in USL

2ma 20147
Cash tlow from operating aclivities
Net profit before lax 0 a
Changes in short-lerm ilems -2,540,470 -7,5648,354
Net cash frow from operating sctivities -2,540,470 -7,548,354
Cash flow from investing activities
Nst cash flow from investing acllvities 0 1]
Cash flow from flnancing activities
Met cash flow from financing activitles 1] 1]
Net change in cash and cash equlvalants ~2,540,470 -7,648,354
Cash and cash equivalents as of 01,01 2,580,806 10,129,160
Cash and cash equivalents as of 31,12 40,338 2,580,806
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BW Green Transport AS

Nates lo the sceounls for 2618
Ascounting principles

The annual accaunls hava heen prepared in corapliznce wilk (he Accounling Acl and generally acceptad accounting principles
in Narway. The accounting principles which are described below are applicable and accepled principles for companies
in the BW LPG Group.

The company is incarparated and damicited in Nonvay. The cempany's aslivity is lo provide Iransporiation services of LPG
in Ihe Large Cas Carmier segmenl ("LGC™) on behalf of the parlicipanls in the RSS using thefr vessels.

Ravenue recagnition

Spol- and COA vayages (Conlracts of Affreightment)

All voyage revepues and expenses are recognlsed an a percentage of complelion basis, The company uses a discharge
lo discharge basis In delermining percentage of cormpletian far all spat voyayes and vayages sendcing

canlracts af alfreighlment {*COAs").

T/C-Revenues from ime charters are accounted for as operaling leases are recegnised ralably over the
rental pericds af such chartors, as service is performed,

Demumage:
Demurrage is included if 8 cfalm is cansidered probable.

Unprofitable contracls:
Losses arising frem voyaqes are provided for in full al the balance-sheet date.

Reverue Sharing System ("RES7):

All vessels parficipating n the RSS are eilher fully or panly owned by BW LPG group.

For vessals parficipaling in the revenue sharing systam, voyage revanues and vayage expenses are shared

betvern the particip . The principles are Ihe sama as described ahove, and revenues and expenses are recognised en
gross basis and allocated |0 each vesselfpadicipant in accordance wilh agreed upon distribution keys. Inles-company
balancss {o (ke revenue sharing system are presented on gross basis, in accordance wilh the company's share of

Ihe revenua sharing syslem's 1otal balance (equily and liabllilies), All liabililies frem the commarcial operalion are shared
by ihe pariicipants In the RSS according fo lhe agreed distibulion key.

Classiffcation and valuation of balance shieat ltams

Assels inlended far fang term ownership or use, have heen classified as non-custen! assets,

Receivables are classilled as current assets il they ara to be repald within one year afier 1ne trassaclion date,
Assels that are linked (o freigh! and charering business have been classilied as current assels,

Simitar criferia apply to liabililies.

Current assels are walued al the lower of purchase cost and net realisable value.
Shorl-lann liablilies are reflecled in the balance shael at nominal value an the establishmenl dale.

Long-term Kabililies are reflected in the balance sheei al nominal valus on the establishment date.
Accruals are included al present value il fhe inlerest element is material,

Leasing .

Opersling feases fleass in}

Leases whera the lessor relains subslantially all the 1isks and benefits of ownership of he assel are classified as aperating leases.
Oparaling leases are fecognised as an expense in the Income slalemenl on a staight-line basis aver lhe lease term.

Firance Jeases (fease jn}

Leases whare the lesser relains subslantially all the risks and benefits of ownerslip of (e asset are classiied as finance ieases
and the asset is capitalized at the inceplion of the lease. Capil ] assels are depreciated aver esl 1 ugeful lite.

If there is noa reasonable certainty Ihat Ihe campany will obtain (he ownership at ihe end of Ine lzase term, the assel Is deprecialed
over [he lease term if sharler than useful e,

Bunkers and oller inventorles
fnventories eemprise mairty bunker ot on board vessels. hvenlodies are valued al hisiorical cost and accaunted for

Forelan currency

Maneltary assels and Jiabilities in fareign currencies are Iransialed at Iba rate of exchange prevailing at lhe balance sheet date.
Non menelary ilems that are measured in ferms of historical cost in foreign currency are iranslated vsing the exchange rate at
live daie of ihe initial fransaclion. The USDINOK exchange rate per 31 December 2018 Is 8.7592,

compaied 10 8.2411 per 31 Decamber 2017,
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BW Green Transport AS

Notes la the accounts for 2018

Toe (rnafele e Manysogion lounage ae raghne)

Ihe lex expense causisis of lax payable and changes in deferred tax fiabliiiy/assal. The enacted statutory tax raie in Nonway is
23% for 2018 {22% from 2018} . Delstred Income tax is pravided, using the labilily method, on all termporary differences at lhe
balance shaet dale between (he tax basas of assets and fiabllilies and Iheir carying valus for financlal reperling purposes,

and including any lax losses ceaied forward. Tax Increasing and reducing lemporary differences (hal reverse or can reverse in fhe
same periods are presenled nel. Deferrad |ax asset Is recagnised enly when IUis Juslilied by eslimated firlure profits,

Deferred lax and dafarred tax assels are presented net in the balance sheet,

Gash flow statement
The cash flow has been prapi ding lo the indirec| method, Cash and cash equivalents Include cash,

bank deposils, and olher shoit lerm Investments which iniediafely and with minimal exchange risk can be canveried
Indo knawn cash amounts.

Note 1 Rerelvahles and Kabilities

2018 2017

Non inlerest-bearing recelvables 20,552,133 11,205,333

Of this from fellow subsidiaries 0 o

Of this rom related parties 46,034,188 9,758 706
Olher non inlerest-bearing debl 21,066,825 13,745,084

Of lhis to fallow subsidiaries 8,031,729 5,090,371
The company has no ebligatian Iy Ihe form of morigege guarantens, olher guaranless er wamanties i favor of group companies,
Note 2 Equity

Share premium Retalned
Equity change in the year Share capital raserva earnings Total
Equity 01.01 31,188 9,858 a 41,055
Net profit/itoss) of the year Q o] 0 0
Equity 31.12, 1,199 2456 0 41,0585
Nate 3 Share capital and sharehaldar infarmation
R Humber of  Nominal value
The share capltal |s as foflows: shares NOK Mei book value USD
Qrdinary shares 100 10,000 31,199
All shares have egual rights
Number of

List of major sharehalders pr 31.12. shares Ownarship
BWIPG Pte, Lid 100 100 %
Tolal a0 100 %

The campany is a parl of the BW LG Limited greup, 10 Pasir Panjang Road f#17-02, Singapore,
Consolidated graup accounts are avallable &l the parenl company oificé or at www.bvipg.cam,
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BW Green Transport AS

Noles fe the sccounis for 2818
Note 4 Financial risk

The campany's activities are exposed In a vanisty of financial risks; price risk (including currency sk and markef fisk),
credit risk and liquidity risk.

Cursency risk

Practicatly all operaling revenue, including receivables and fabilities, are denominaled in USDL. A parl of the operating expenses
on vesssls are incurred in olher cumencies than USD. The company has no eslablishen hedging policy lo caunler

flacluatians in Ihe forelgn exchange markat.

Note § Income tax (outside the fonnage tax system)

Calcuiation of deferrad tax/deferred tax asset 2018

Tomparary differences
Losses camled onvard -89,020

017

-19,820

Basls for deferred fax -93,020

-98,020

22 % defered tax/(lax benefit) {2017 : 23%) 21,784
Deferred tax benefil not recognised 21,784

-23,765
23,766

Deferced tax [ {tax benefit) in balance sheet Q

Q

Deferred lax assels are nol recognised due s uneartainty with respect Lo ulifization. There is cumenlly no time
limsitatlon on losses caried forward,

Basis for income tax, change in deferrad tax and tax payable
2018

Profit before tax

Parmanenl dilferences

2097

Basis for tax charges In lhe year
Ghange in lemporary differences
Use of Josses caried forward

Basls for tax payahle In the Income stalement
Group conlibulions

elo oo o ale o

Taxable lncome {basis for tax payable}

oo ol o oo o

Alloeation of tax charge
Tax payabla (24% of the basls of jax)
Previous vaar {ovarifunder accrual

Total tax payatble
Cliange In deferred tax

olo ojo @

Total tax on profit

ojlo oo o
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BW Green Transport AS

Notes lo the accounls for 2015
hole 6 Gperating revenue

The company’s operaling revenues are relaied lo shipping operations wilhin LPG {ransporalion, Since lhe company’s aclivilles
mainly ara involved in Infemational shipping for a variety of charlerers and are nal cansidered as regular shipping routes, and
aperalions are nol fimited to speeific reglons, revenues are not presented I geagraphical segments.

Note 7 Mumber of employees and remunerations etc,

Thera are no employees in the company.

Thera Is no remuneralion ta managing direcior or Ihe board of diraclors, Managing director is employed i an assoclaled company,
There are no loans er guarantess lo managing directar, the board of dirsctors or olher relaled parties.
There are no agrasment for severance pay for managing direclor or board of diraclors,

Remuneration to the auditor 2018

~ Audil servicas 8,800

Total 9,800

All amaunts are exclusive VAT.

Note § Ralated party disclosures

Ths company buys managemenl services fram anather group company for operaling the RSS,

The services are based upon a commision parcentage of revente.

Maragement Fee 2018

BW L.PG Ple. Lid 149,904
145,004

Nofe 9 Prasantation currency

The funclioral cumeney of the company Is USTL This is afso the presentatian currency, Daily exchange ratus between USD/NQK
dusing the fiscal year are used at the fransaction dales, while menetaly asscls and tiabllilies in farefgn cumencies are trapsiated
at the rate al the balance sheat dale as of 31,12, The applied USDINOK ex¢hange rale par 31.12,2018 is B.7582.

Nots 10 Voyage exponses

zae 2017
Bunkers 1,312,178 1,004,042
Porl I Habour dues 148,382 203,042
Poul Mees 149,804 256,639
Olhars 1] 234,820

2017
21,560
21,560

2017
256,638
256,639
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;Pl\:%AlS - Telephone +47 04063
grkedalsveien N

Postbaks 7000 Majorstuen ::alx 47 22 SOKQG o1
0306 Oslo nernet www. kpmg.no

Enterprise 935 174 627 MVA

To the General Meeting of BW Green Transport AS

Independent auditor’'s report

Report on the Audit of the Financial Siatements

Opinion
We have audited the financial statements of BW Green Transport AS showing a profit of USD 0. 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 law 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 (1ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibiiities 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 accerdance
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 report 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 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.

Difwes w

03.11.2020 kI 21:51 Brgnngysundregistrene Side 14 av 20



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2018 for 990648840

Auditar's Report - 2018
BW Green Transport AS

Responsibilities of The Board of Directors and the Managing Director for the Financial Statemenis

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
accardance 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 statemenis, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

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 repert 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 [SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or srror and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including [SAs, 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 resuiting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

« evaluate the appropriateness of accounting poficies used and the reasonabieness 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 unceriainty 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, o madify our opinion. Our 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 fo cease to continue as a going concern.

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

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

Report on Other Legal and Regulatory Requirements

Qpinion 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 allocation of the profit is consistent with the financial
statements and complies with the law and regulations.

Opinion 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 Cther 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.

QOslg, 29 June 2019
KPMG AS

Stian Tarrestad
State Authorised Public Accountant
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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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