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Arsregnskap regnskapsaret 2020 for 919737476

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

K ostnader

Administrative expenses 2 396 000 185 850
Sum kostnader 396 000 185 850
Driftsresultat -396 000 -185 850
Finansinntekter og finanskostnader

Financial income 3179 269
Sum finansinntekter 3179 269
Financial expenses 1 646 604

Sum finanskostnader 1 646 604

Netto finans -1643 425 269
Ordinaert resultat far skattekostnad -2039 425 -185 581
Ordinaart resultat etter skattekostnad -2 039 425 -185581
Arsresultat -2.039 425 -185 581
Overfaringer og disponeringer

Udekket tap 6 -2 039 425 -185581
Sum overferinger og disponeringer -2 039 425 -185581
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 3 80 765 931 59 434 431
Investment joint venture 3 22 828 22 828
Sum finansielle anleggsmidler 80 788 759 59 457 259
Sum anleggsmidler 80 788 759 59 457 259
Omlgpsmidler

Varer

Fordringer

Other receivables 113 166

Sum fordringer 113 166

Bankinnskudd, kontanter og lignende

Bank deposits 114373 116 315
Sum bankinnskudd, kontanter og lignende 114373 116 315
Sum omlgpsmidler 227539 116 315
SUM EIENDELER 81 016 298 59 573574

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 4,6 1950 000 450 000
Annen innskutt egenkapital 6 81382 873 59930 710
Sum innskutt egenkapital 83332873 60 380 710

Opptjent egenkapital
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Balanse

Belgp i: NOK Note 2020 2019
Udekket tap 6 2 848 577 809 152
Sum opptjent egenkapital -2 848577 -809 152
Sum egenkapital 80 484 296 59 571 558
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 531994
Sum annen langsiktig gjeld 531994
Sum langsiktig gjeld 531994 0

K ortsiktig gjeld

Leverandergjeld 2008
Other short-term liabilities 8 8
Sum kortsiktig gjeld 8 2016
Sum gjeld 532 002 2016
SUM EGENKAPITAL OG GJELD 81 016 298 59 573574
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Arsregnskap regnskapsaret 2020 for 919737476

Konsernetsresultatregnskap

Belgp i: USD Note 2020 2019
RESULTATREGNSKAP

Inntekter

Revenue 3 86 976 000 88 496 000
Voyage related expenses -32 814 000 -34 280 000
Share of results of joint venture 12 128 000 8000
Sum inntekter 54 290 000 54 224 000
Kostnader

Depreciation 6 5414 000 4514 000
Charter hire 13 818 000 13112 000
Operating expenses 27094 000 32 129 000
Administrative expenses 45 4882 000 4332 000
Sum kostnader 51208 000 54 087 000
Driftsresultat 3082 000 137 000
Finansinntekter og finanskostnader

Financial income 7 55 000 143 000
Sum finansinntekter 55 000 143 000
Financial expenses 8 2575000 2561 000
Sum finanskostnader 2575000 2561 000
Netto finans -2 520 000 -2418 000
Ordinaxrt resultat far skattekostnad 562 000 -2281 000
Tax 9 -115000 219000
Ordineert resultat etter skattekostnad 677 000 -2 500 000
Arsresultat 677 000 -2 500 000
17.08.2022 kl 14:25 Brgnngysundregistrene Side 4 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 919737476

Konsernets balanse

Belgp i: USD Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Right of use assets 11 12 570 000 13262 000
Sum immaterielle eilendeler 12 570 000 13 262 000

Varigedriftsmidler

Property, plant and equipment 10 4000 4000
Vessels and dockings 10 41 305 000 45 082 000
Prepayments on vessels and dockings under construction 10 44 000
Sum varigedriftsmidler 41 309 000 45 130 000

Finansielle anleggsmidler

Investment joint venture 12 139 000 11000
Deposits 23 2 000 000

Sum finansielle anleggsmidler 2139 000 11000
Sum anleggsmidler 56 018 000 58 403 000
Omlgpsmidler

Varer

Inventories 1929 000 1917 000
Sum varer 1929 000 1917 000
Fordringer

Trade receivables 13 5582 000 4945 000
Other receivables 14 726 000 1219 000
Prepayments 15 1 958 000 1897 000
Sum fordringer 8 266 000 8 061 000

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 16 1256 000 3356 000
Sum bankinnskudd, kontanter og lignende 1 256 000 3356 000
Sum omlgpsmidler 11 451 000 13334 000
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Konsernets balanse
Belgp i: USD Note 2020 2019
SUM EIENDELER 67 469 000 71 737 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 17 222 000 58 000
Annen innskutt egenkapital 9836 000 7 500 000
Sum innskutt egenkapital 10 058 000 7 558 000

Opptjent egenkapital

Udekket tap 3907 000 4 409 000
Sum opptjent egenkapital -3 907 000 -4.409 000
Sum egenkapital 6 151 000 3149000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease liability 11 12 026 000 13001 000
Loans 18 30 100 000 37 500 000
Loans from related parties 24 2 229 000 1000 000
Other non-current liabilities 169 000 60 000
Sum annen langsiktig gjeld 44 524 000 51 561 000
Sum langsiktig gjeld 44 524 000 51 561 000

Kortsiktig gjeld

Lease liability 11 975 000 913 000
Loans 18 4900 000 1200 000
Leverandergjeld 19 7 476 000 11 156 000
Current tax liabilities 214 000 385 000
Other payables 20 1 360 000 1534 000
Deferred income 1 869 000 1839 000
Sum kortsiktig gjeld 16 794 000 17 027 000
Sum gjeld 61 318 000 68 588 000
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Konsernets balanse
Belgp i: USD Note 2020 2019
SUM EGENKAPITAL OG GJELD 67 469 000 71 737 000
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The Board of Directors’ report

Business review
ANE Shipping AS own 100% of the shares in Christiania On 21 December 2020, the Group owned 12 vessels and

Shipping Af5, a spedaliced chemical vessel-owning and charterad in 6 vessels.
chartering company established in 1972,

Christiania Shipping A/S is the operating entity in the
The Group is headquartering in O<lo, Norway with main Group and i< the only investment in ANE Shipping AS.
activity in Copenhagen, Denmark and Golfe-Juan,
France. The Group's 12 owned vessels are all Danish Strategic focus

fiagged. Safety is Christiania Shipping's first and foremnst

pricrity and it is an integral part of Christiania Shipping's

The core competence of Christiania Shipping is o own vision, mission, strategy and values. The Group's

and charter sophisticated chemical tankers between overall strategic Fous is three-fold:

1,5083-17, 600 dwt. with highest focus on safety and

quality. « [Cevelop a safety culture with a target of zero
aocdents

Christiania Shipping has a leading position in ade « Ontimise and develop the existing business patform

niches, and the wessels are trading in the Atlantic « Expand and renew the fleet

Ocean, Eurcpe, West Africa, and the Mediterranean. a Cenbinue the consplidation within the chemical

@nker segment and generate proftable growth

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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i
Management 5
Board of Directors The Board of Directors consists of: E
The Board of Directors of AME Shipping AS consists of %
four members with solid Management experience. The «  Fridtjof Camilio Eizen, Chairman E
Board has 8 reasonable size, compositinn, diversity plus = Snorre Schie Krogstad %

the competences necessary to ensure that they at any +  Axel Camillo Eitzen

given time are qualified to attend to the managerial «  Axel Stove Lorentzen

tasks as the upper Managpement body of the Group.
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Key developments in 2020

Financial development

Together with the acquisitinn of Hemning Shipping A4S
in January 218, the Group was Ainanced with a 3-year
anquisition Ainance from Handelsbanken.

This needed to be refinanced, and same was done in
Drecember of 2020, with a three-year finance agreement
of USD 35 million from NIBC in Holland -

Curing the year, the parent company ANE Shipping AS
converted debt of USE 2.5 million to equity.

Shareholder development

The original financial Shareholders ANE Shipping AS,
used in the acquisition of Heming Shipping AfS, was
made an offer to sell their shares by a buying
consortium ked by Eitzen. This offer was accepted by all
the orginal Ainandal shareholders, and the transaction

was completed on 10 December 20200

Subsequent events
The Group entered a 10-year BEHP with Shokuyu

Shipping of Japan, for the vessel Sigaia Theresa. She
is a 12 660 TDW Stainless Steel Chemical Tanker built

in 215,

Furthermore, the Group scld the two Chemical Tankers
Susanne Theresa and Sophie Theresa to @ company
amanged by NRP AS of Oslp, Ross Chemicals AS.
Christiania Shipping book the vessels back on 5-years
BB charters with purchase options and cbligations.

The Eitzen Group came through this latest aoquisition of
shares, tn an ownership percentage of 67,5% of ANE
Shipping AS, being the 100% parent company of
Christiania Shipping AfS.

At the same Bme the new Sharehclders of ANE Shipping
AS, made a new Shareholder Lean of USD 2 million to
Christiania Shipping AfS.

Technical development

The Group have conbinued the efforis to re-establish
Christiania Shipping A4S as an effident and streamlined
chipowner, charterer and aperator, including the Facus
on effident operaticns. The Group has completed the
process of changing extermal Technical Manager and
have successfully completed Change of Management of
the remaining 50 percent of the owned fleet to new
Technical Managers during 202{1.

The Group's oulook For the future will be affected by
the COVID-19 outbreak and the measures taken by
governmeants in most of the world to mitigate the
impacts of the outbreak, see also subsequent events
disdosures in note 27.

Financial highlights of the Group in 2020

The Group realised eamings before interest, taxes and
depreciations {EEITDA) of USD 8.4 million {2019: USD
4.6 millien). The posiive dewelopment coompared to
previous years s primarily a result of reduced operating
expenszes and efficient aperations.

The Group reported a posidve net result of USD .7
million (20129: negative net result of USD 2.5 million)

and a posiive result before @x of USD 0.6 million
{Z201%: negabive result before tax of USD 2.3 million).

Voyage contribution {TCE)

Yoyage oontribution amounted bto USD 542 million
{20143 LsD 54 2 million). Conlribubion is same level as
2012, howewver, TCE rates increased with USD 340
mainly due to having 33% less off-hire days in 2020

The Board of Directors’ report
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compared to 2019

Operating expenses and charter hire
Total operating expenses amou nbed to LUSD 27 .1 millicn
(2015: USD 321 million). Hereof, seafarer related
expenses amounted to USE 16.5 million {2015 UsD
16.2 milliony while the remazining part related to
maintenance and other operating expens<es incurmed in
the operaticn of the owned fAeet (induding wessels
chartered on bareboat agreements). Charber hire
expenses amounted to USC 138 million (2015 UsD
13.1 million).

Depreciation and write-downs
Depredation on the Groups owned vessels amounted
to USD 4.7 million (2012 LSD 3.9 million). No
adjustments of write-downs of wvessele have been
recognised in 2020 (2015 USE O million).

Financial income and expenses
Net Anancial expensas amounted to USD 2.5 millicn
{2015 USD 2.4 million).

Interest expenses amounted to USD 1.5 million {2019:

and oyresponding lease liability of USD 13.0 million
(2015 : USD 13.% million). The external broker values of
the flect are estimated to be in the level of USD BO

million.

The Group's equity amounted to USD 6.2 millicn (2015
USD 3.1 million). During the year, the parent company
ANE Shipping AS converted intercompany debt of LSD
2.5 millicn i equity in Christiania Shippino AfS.

Total liabilities amounted bo USD 61.3 miillion (201%:
USD 68.6 million). Herecf was debt USD 35.40 million
(201%: USD 38.7 million).

Current liabilities of USD 16.8 million (2012 USD 17.0
million) exceeds currents assets of USD 11.5 million
{201%: UsD 13 3 million). The Group have entered into
a sale-and- leaseback agreement for two of their vessels
during May 2021 in order to strengthen the Group's
liquidity.

Cash flow
Cash outflow for the year was USED 1.0 million (2019:

cash outfiow of USD 1.7 millinn), resuldng in a cash
balance at year-end at USD 1.3 million (2019 USD 3.4

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

USD 1.7 million).

million}. =
i
Tax Cash FAow from operating activities was USD 2.8 million £
The Group received a tax income for 2020 amcunted to {2019: USD 8.1 million). E%n
UsD 0.1 million due bto adjustments to prior periods %
™ = . . @
{201%: Ex expense of USD 0.2 milion). Christiania Cash Aow from investing activities amounted to USD E
o . . - - o
Shipping is subject to the rules and regulations of the -0.9 million (2019: USD -10.2 million). Mainly related &
Cranish Tonnage Tax Act. For Further information refer to dockings of vessels during the year &
to note 9 in the financial satements. ANE Shipping AS
is subject to the rules and regulations in Norway. Cash Aow from Anandng activities amounted to USD
-2.8 million (201%: USE 0.5 millicn).
Assets, equity and liabilities
On 31 December 20241, the Group's iofal assets Parent Eumpany Accounts
amounted to USD §7.5 million {2019 USD 717 On 31 December 2020, the parent company’s total
million). Non-current assets {predominantly vessels and assets amountad to NOK 81,016 thousand (2015: NOK
dedkings) was USD 55.0 million {201%: USD 58.4 50,574 thousand). The parent company equity
million), while cash amounted to USD 1.3 million (2019 amounted tn NOK 80,484 thousand (2019 NOK 59,574
USD 3.4 million). As of 31 December 2020, the Group thousand). The parent company made a loss of HOK
has capitalized leng-term lease assets (right-of-use 2,039 thousand (2019 NOK 186 thousand)
assetc) of USD 1Z2.8 million {2019: USD 13.3 million)
The Board of Directors’ report 5
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Cutlook for 2021
The Group expect market condiions on <ame level as

2012, before the COVID-19 outbreak, given the maoro-
economic dimate in Western Eurcpe.

[uring the summer months of 2020, we experienced a
reduction in the volumes and Auctuations in rates.
During the autwumn, however, we experienced
stahbilization, but with deterioraton again in the Arst
quarter of 2021.

In second guarter of 2021, we again experienced

stahilizatinon  with less idle Gme and a slght

improvement of rates. We have, however, experienced
satisfactory c@rgoe volumes under our requirement
cantracts, which is an important stabilizing Factor.

The Group expect improved volumes and rabes during
the third and fourth guarters of 2021, which we expect
will result in EBITDA in excess of USD 10 million and
improved net result for 2021

Risk Management

Being an intermabonal player in the chemizl tankers

segment, the Group is exposed to a variety OF risks.

The Group pursuezs a finance policy that cperates with a
low risk profile, ensuring the foreign exchange, interest
and credit risks arise only on the basis of commercial
Factors.

The Execubive Management continuously manitors the

potential risks considered to have the most significant

Current loan agreements include customary financial
covenants, which have been met in Z020.

In 2021, the Group expect to have sufficient liquidity For
meeting s payment obligations for conducting the
nommal urse of s operatbions without needing the
support from its shareholder.

Interast rates
The debt is denominated in USD and cames Aeating

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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effect on the Group's Anandal position and business interest rate. g

pefomance. Measures deemed relevant to limit the §

Group’s sensitivity to such risks are evaluated on an on- Forelgn exchange risks %

going basis. Risks and measures are reviewed at least Most of the revenues eamned by the Group are in the E

annually with the Board of Directors. reparting cumency USD as well as EUR, whilst a %
significant porticn of the operating expenses as well as b

Financial risks administrabive expenses are incurred in primarily ELR

Finamcing and Liquidity and DKK.

Access to liguidity §s an important fackor in the

executinn of the strateqy of the Group. Cash Aow In order bo reduce foreign currency exchange risk on

developments are monitored dosely, including monthhy EUR, the Group strives ko match cash inflows and cash

updates and 17 months roling forecasts to the outflows as much as possible.

Execubive Management. Furthermora, the Group aims

at having suffident cash reserves in order to overcome Credit risk

a prolonged adverse market situation. The Group It is the Group's policy only i grant credit to oil majors

refinanced in December 2020 s entire debt and other Arst-class customers in order to minimize

from Handelsbanken bo NIBC. A new loan of USD 35 credit risks. As such, the Group's credit risk relates to

million for a three-year period was amanged with NIBC receivables from these first-dass customers and oil

The Board of Directors’ report g
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majows in the chemical tanker segment. The oredit risk
is deemed bo be minimal and consequenty receivables
are not hedged. The Group's maximum oedit sk
assodated with receivables corresponds bto their

carmying amounts.

For smaller customers and newer customers, it is the
Group’s policy to perform a credit assessment based on
credit reports retrievad out of the databaze of one of
the world’s largest vendors. In most ases, such aedit
reports indude a credit rabing and informabion on
potential
custom to require freight to be paid before argo

payment delinquency. Furthermore, it is

redlease. For customers with whom the Group have a
long-lasting relaionship, freight is bypically paid after

cargb release.

In 2020, the Group did not suffer any significant. losses

from defaulting customers.

Price risks

Frelght rates

The Group’s revenues are exclusively generated from
activities in the oil and chemical tankers industry. The
oil and chemizal tanker industry is cydical and volatile,
which can kead to reductions in freight rates, volumes

and ship values.

to reduce wolatility inm freight rates. Spot market
business, on the other hand, provide fexibility but
exacerbate the impact of a downturn in the market.

Bunkers

Bunker fuel constitutes the major cost component
affecting time charter equivalent [TCE) eamings, and
increasing prices can have a material impact on the

Group’s results.

The Group is striving bto reduce the impact of bunker
price Auctuations by passing bunker fuel costs on to
customers. Hence, in 2020 approximately 40% of
freight eamings were derived from Contracts of
Affreightment, the large majority of which include a
bunker price clause that indexes freight rates with

bunker prices.

Other risks

The Group aims at minimizing its exposure o accidents
on the wvessels, pollution, damages to hull and
machinery etc. by investing in modem wvessels,
managing the maintenance of the vessels as well as

conbnuing education in its skaff.

Furthermore, risks in connection with the operation of

the wessels, transport of cargo, personal injures,

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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environmental damages and war are being covered by g
Fluchuations in freight rates result from changes in the insurances in  intemationally recognised  insurance Er.
supply and demand for vessel apadby and changes in companies. The Group aims at minimizing its exposure E
the supply and demand for the large varicty of products by using multinle insurance companies. E
that we carmy. %
The Group has estsblished duplicabion of business- “
The Group mitigate the risk of fiuctuabion in freight rates critical IT systems and contingency plans in ase of
by managing the mix bebveen Contracts of break-downs. Back-up of daka is made in an external IT
Affreightrment and spot market business . Contracts tend environment outside the Group’s offices.
Corporate Social Responsibility
For a short description of our business model, please foous points of the Group are areas related to health &
see page 4 under the section Business review. =afety, environment & dimate and general welfare and
training. The Group will sirive to continuously IMmprove
The Group will actively initiate and participate in itsglf in these fields and communicate transparenthy
adtivities redlated o CSR and will incorporate CSK with stakeholders about resulls and initiatives.
initiatives in its strategy at any given time. The key
The Board of Directors’ report 7
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All of the Group's CSR activiies emerge from the
Group’s core business and strateqy. The Group is
committed bo  progress  in business-driven CSR
initiatives in onder bo deliver high quality and "best in
class’ services while meeting own and customers”
expactations in respect of responsible business practice.
Management sees the business-driven approach as the
only way forward when building a long-berm sustainable

business, where both the Group and society benefit.

The Group's CSR policy is based on the ten guiding
principles of tha United Nations Global Compact {UNGC)
that cower the arcas of human & labor rights,
environment & climate and anti-comuption as well as

the principle of continuaus improvement.

Safety Culture

Safety is the Group's license to operate and embedded
in the Group’s DNA_ All employees regardiess. of title and
work responsibiliies must at all times comply with the
Group's safety policy and regulations. A key foous area
during 2020 was the continuation of the Safety Culture
drive. The ambition of this initiabve is to prevent all
aocidents, injuries and occupational ilinesses through
the active participation of each employee. Therefore,
the Group's safety inidatives are embedded, carried out
and measured within the vanous business area. Results
of the Safety Culture drive indude increased knowledoe
sharing and fewer inddents. The Group continues to
invest respurces in this area to reach the goal of zero

incidents.

Introduction of the safety culture program has had the
posibive result of decreasing the number of acddents on
board on the Group®s vessels. 1 lost time incident {LTIs)
happened on the Group's vessels in 2020 versus a
target of . None of the incidents involved serious
injuries. The goal for 2021 is to reach 0 LTIs on vessels
and in offices owned and operated by the Group.

Environment and Climate

Responsibllity at sea

The Group has fwmmulsted a Health, Safety and
Envirenment (HSE)] policy, which indudes working
towards a "zevo oif spifl b0 sea” by coordination of efforts

of tho=e ashore and on board vessels plus working

towards a long-term goal of "zerm accidents and
inciderits™ by using KPIs to monitor performance.
ind ustry
legiskation that refers to health, safety and environment
probection while focusing on global adtvities and

Generally, the Group will comply  with

ensuring continual  environmental  improvements
through open dialogue with chentsfoustomers. Their
feedbadk will be used bo revise existing procedures

ralated to health, safety and envircnment issues.

The Group ingether with its techmical managers,
Suntech  Ship TE Marinz
Shipmanagement, actively collaborate with the Canish
Ministry for Energy, Utilities and the Climate plus the
[ranicsh Technological Institute to develop 2 method For
remobe determination of Sulphur content in fuel oil on

Management and

board ships. The project is named *Remote sensing of
Sulphur and particle emission from ships™ and was

cammenced in 2016,

A permanent sniffer has been inskalled on the Greak Belt
Bridge, which will be akle to check the sulphur content
in the exhaust gas emissions from the ships passing
underneath and thereby, monitor the sulphur content in
the fuel oil used onboard. The requirement fer sulphur
cantent in board fuel cil in the North Sea, Baldic Sea and
US territory is a maximum {+.1%.

On an annual basis, the Group reports its Fusl il
consumption on wessels bo Cranish Shipping. The fuel ol
consumption can easily be converted to actual €02
emissions, which, together with informatinn about
cargo intake and sailing distance, can be converted to
CO2 emissions per ransport work. From 1 January
2012, the new EU legis/ation, Monitoring, Reporting and
Yerificaon (MEY), regarding CO2 emissions from ships
has entered inte Force and replace the reporting to
Canish Shipping. In 2017, the Group has implemented
systemns to ensure reporting is done in full compliance
with the new legislabion.

For 2020, it was the @nget to have 0 groundings and 0O
oil spills, both of which EBrgets were adchieved.

General purchasing terms and conditlons
In addition bto the HSE policy, the General Purchasing
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Terms and Conditions of the Group spedfy that all
suppliers and sub suppliers are required to live up to the

rules and regulaticns applicable For the Group.

Responsible tank cleaning

The Group has initiated a new tank deaning method, by
using spectrometers. Applying spectrometers, the
Group openlty shares particulate contents of tank
washing analysis with customers, surveyors and

terminals. The new <ystem ensures:

+ A derease of the number of man entries in tanks
for wall wash, inspections etc., and the ocourrence
of solvent handling usad for wall wash medium and
the number of third party, surveyor personnel,
required to be on board the vessel.

+ A reduction of the amount of excessive deaning
chemicals nead and the disppsal hereof and the
cleaning time and unnecessary <hip CoZ2 emissions.

+ A goal for 2021 is bo kecp developing on tank
cleaning safety and optimizaticn.

Recycling

The Group nperates 3 modemn fleet, which means that
the Group dees not have a need o recyde chips in the
near fubure. However, in 2017, the Group introduced a
policy For recycling of vessels in case of relevant in the
long term. Sheuld recycling of a vessel be considered,
the Group will through a comprehensive investigation
and screening process ensure that any recyding is
completed in full compliance with the Hong Kong
convention. The Group will ensure that before amy
agreement on recycling a vessel, the nominated yvard

must at minimum meet following requirements:

+ Comply with the Hong Kong convention

2 Produce an Inventory Hasardous Material centificate
issued by Class (JACS)

a+ Issue a Ship Recyoling Man

2 [Issue a Green Becyding certificate

Social responsibilities and employee
conditions

Operating in an intematicnal and cost-compettive
environment, ensuring acceptable working comdibions is

an important goal for the Group. The Group's HSE policy

ensures that all employees work in a safe work
environment both on the vessek and in the offices. It is
the Group's amhbition to operate in accordance with all
applicable laws and regulations and to treat its
emplayess with dignity and respect. The Group expects
its suppliers to operate their businesses in the same
way, and in order to ensure bo this, it is explidty stated
in the Group's general purchasing terms and condibons
that suppliers may not in any way be involved in or
related to any form of slavery or Forced labor, human
trafficking or similar actively. Furthermore, suppliers
chall treat all personnel with dignity and respect and
shall not bolerate mental or physical abuse or coerdon
of employees. Mor may suppliers be engaged in or
benefit from child labor. The Management Ainds that the
requirements  are onributing  positively o the

employes conditions in the suppliers’ companies.

It is not the geal bo draw up a policy on human rights in
2021, as the Group believes the General Purchasing
Terms= and Conditicns combined with their Code of
Conduct to be adequate.

Anti-corruption

A< a global Group in the maritime industry, the Group
is Armly committed to adherence to high ethical
standards in addition to applicable laws hereunder anb-
cormuplion. The Group has an anb-comuption policy,
which states that no employee of the Group may be
involved in corrupbon .

The Group apdlies intermabional rules and standards
regarding Fadiitation payments. The Group wanks to
avoid making fadlitation payments, and procedures are

in place to resist paying in such.

Antl-money laundry

The Group has implemented an Anti-Money Laundering
{(AML) Policy and Guidelines that further elaborated on
the policy statement set cut in the Group’s CoC. This
states that the Group will not participabe in any form of
money laundering, and no membar of Management or
any employce may facilitate, support, directhy or
indirectly, any payment or transfer of money, which is
likeby ko constibute money laundering.
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The responsibility to aveid the Group getting involved in
any money laundering or dubinus transaction applies to
departments and
throughout the entire acivity chain from the choice of
customer or business pariner all the way to the

all employees and involves all

exerution of payments.

Gender representation

Currently, the Board of Directors is made up by men.
Based on the industry in which the Group acts and the
way the Board of Dhirectors is elected, it is the Group's
goal to have one woman on the board by 2025 It is,
however, the Groups policy at all times to select the
candwdate with the strongest qualifications no matter
their gender, nationality, religion and political convic-

tion.

QO=lo, Z0 July 2021

Board of Directors

Fridtjof Camillo Eitzen

The porlicy and guidelines include a financial background

check of customersfvendors plus a sanchons
background chedk. All employvees have received a copy
of the policy in 2020 plus the btaining necessary to
identify the waming signs of money laundenng and
fAnancial crime have been completed in the financial

year. Mo issues have been dentified.

The gender composition is unchanged compared to last

yEar.

The Executive Management of Christiania Shipping
consists of one male. There has not been set up a policy
regarding the gender composition of the Execubive
Management. ANE Shipping AS has only male beard
members and no employees.

Snorme Sthie Krogstad
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Consolidated income statement

1 January - 31 December

LIST "0 Note 2020 2019

Rewenue 3 BE.57 6 H8.456

Voyage related expenses =32.814 -34.2B0

Time charter equivalant =armings 54.162 54.216

Charter hire -13.818 -13.112

Operating expanses 4 -27.094 -52.129 E

Adminiztrativa sxpenses 4, 5 -4.881 -4.332 :

operating profit before depreciation etc. {(EBITOA]) 8.369 4.643 E

Depreciation 5 -5.418 -4.514 5

Share of results of joint verture iz 128 & 4

Operating prefit (EBIT) 3.082 137 'E
':';

Financial income 7 55 143 %

Financial axpanses a 12,575 -2.562 a

Result befare tax 562 -2.261 kd
B

Tax 2 115 -219 f

Net result 677 -2.500 i
g

OTHER COMPREHENSIVE INCOME =

Items which will be reclassified ta the income staterm=nt: %

Fair valum adjustiment of financial instruments - -

o

3

Other comprehensive income - - 5".‘
=]
m

Total comprehensive income 677 -2.500 E
=
&
g
g
B
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Consolidated balance sheet

at 31 December

UsD D00 Mote 2020 2019
ASSETS
vessals and doclangs 10 41.304 45.081
Property, plant and equiprment 10 4 4 E
Prepayments on wasgels and dockings under construchion 10 - 44 &
Tangible assats 41,300 45.130 d
5
Right-of-use assets 11 12.570 13.262 z
m
Deposits 23 2.000 - o
Investments in Joint ventures 12 139 i1 g
Financial non-current assets 2.139 11 g
E
Hon-current assets 56.018 55.403 K
n
Tnventories 1.523 1.917 g
Trade receivables 13 5.582 4.945 g
==l
Other recersables 14 742 1.219 =
Prepayments 15 1.958 1.897 5
Cash and cash eguivalents 16 1,236 3,356 ;\
11.451 13.335 &
=
m
Current assets 11.451 13.335 E
£
I
Assets 67. 469 F1.737 g
on
&
Consolidated Anandial statements 13
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Consolidated balance sheet

at 31 December

UsSD '0d0 Mote 2020 2015

EQUIITY AND LIABILITIES

Share capital 17 222 ]
Gther paid in caprtal . 636 7.500
Retained aarmngs -3.507 -4.408 1
Equity 6.151 3.149 i
d
Lease lia bility 11 12,026 13.001 ©
Loans 18 20.100 37.500 %
Loans from related parties 24 2.229 1.000 m
Other non-current liabilites 170 &0 o
Hon-current liabilities 44 534 51.561 g
&
ﬁ
Lease liability 11 975 913 E
Loans 18 4.500 1.200 K
Trate payables 19 747G 11.156 =
Current tax liabilitias 214 385 g
Other pavables 20 1.360 1.534 g
==l
Deferred income 1,364 1,830 =
Current liabilities 16.794 17027 %
.P}:
Liabilities 61.316 6E.568 i
=]
m
Equity and liabilities 67.469 F1.737 E
=
I
g
g
&
Oslo, 20 July 2021

Board of Directors

Fridigof Camillo Eikzen Snormre Schie Krogstad

Chairmman Baard member

Axel Camillo Eitzen Axel Stove Lorentzen

Board member Baard member
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Consolidated statement of changes in equity

2020
Share Other pald Retalned
UsD "0 capital in capital eamings Tatal
Equlty at 1 Janpary 2020 58 7.500 -4 409 3.149
Capital increase 164 2.336 - 2.500
Changes In equity 164 2.3386 - 2.500 m
Camprehansive income for the yaar ;
profit for the year - - 677 G677 i
Conversion difference net investment in subsidiary -175 -175 o
Changes ln equity - - 502 502 e
Equity at 31 Daceibar 2020 221 9.436 -31.907 6.151 2
’::3
z
¥
[
Z
2019 5
T,
=4
i
4
Share {Other paid Retained g‘
USD "0 capital in capital sarmings Total g
Equrty at 1 Janvary 2019 58 #.200 -1.909 3.649 :r.;
£
Camprehensive Income for the year %
Profit For the year - - -2.500 -2.500 o
Chang=s in =quily - - -2.500 -2.500 E
i
Equity at 31 December 2019 F1:) 7.5H -4.409 3,149 E
g
ot
P4
Consolidated Anandial statements 15
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Consolidated statement of cash flow

1 January - 31 December

usp 'oo0 2020 2015
Operating profit {ESLTY 3.082 137
Adjustment for provasions - -19
Adjustrmant for depreciation 5.414 4.514
Adjustmeant for share of resolts of jont venture -128 -6 E
Adjustment for othar nen-cash items - -743 ;
Changs it working capital axel, Acerusd intersst atd tay |iabilitisg -4.048 6.05D E
Interest etc. received 5 55 g
Interest etc. paid -1.522 -1.657 E
Cthar, net 12 =218 E
Cash flow from eperating activities 2756 B.106 ﬁ
=1
T
Additinns in prepayments on vessels, dackings =te. =940 -10.226 %
Proceeds from the sale of tangible assets - - %
Cash flow from investing activities -9g0 -10.226 K
Increase of share capital 163 - g
Capital contribution 2.336 . i
Laan rased 35.000 1.000 ;
Deposit related to new loan facility -2.000 - g
Loans raised from shareholders 1.228 - il
Repayment of leass liability -1.630 -1.485 :E
Interest expense related to lease liability 11 o9z 992 %
Dapocit related to Imase [iabulity recsived . 752 E"
Repayment of laans -38.700 -800 m
Cash Aow from financing activities -2.810 450 E
g
Met cash flow -D54 -1.661 8
Cash and cash equivalents at baginning of the year 3.356 5.150
Bxchanpe rate adjustments -1.146 -133
Net cash flow -954 -1.661
Cazh and cash squivalents at end of the year 1.256 3556
Consolidated Anandal statements 18
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Notes to the consolidated financial statements

Note 1. Changes to accounting policies and significant accounting policies

Note 2. Significant accounting estimates, assumphiens and uncertainties.

Mote 3. REVENLE. ... e

Note 5. Fees to the auditor appointed at the general mesting and component auditars......ocoeeeeeeeeeeeeeeeee

Note 6. Depreciations, impairments and gaimns I ossem e

Ncte 7. Financial income..................

Note 8. Financial axpansss,....

Mate 9. TN .. e

Mote 10. Tangible 35e8ts. ...,

Note 11. Leases. ...

Note 12, Investments IM 10IME WERELUNEE. ... ettt e et eee s e e e et et ete s ess s ers et seta se e enseesnssemmmmmemmnms s e e e it e

Hole 13. Trade receivables. e

Hote 14, OHher receida@bl@s. .. ..o ettt ettt e ettt et e senm e e e e eem et e

L Lo T o T T e = o= O

Note 16. Cash and cash equivalents
Note 17. Share capital ...
Mote 18. Loans.......
Note 19, Trade payables ...
Nate 20, Other payables.....ine,

Mote 21. Changes in working capital

Note 22. Unrecognised contingant assets and lisbilibes

Nole 23. Mortgages and =ecurity.......

Note 24, Related party disclozures and transactions with related parties. ...

Note 25. Financial risks..........oovininieieneee

Note 26. Compznies in the Group....

NOEE 27, SUDSEGUEIL BWEIMES. ..ot e emesee e eeeeecems s e e e et et s ecs e bs b ee se1esese a1t e et £ abs st s e senmeemmee e eeem s emecemeat s e s e

Note 28. Accounting policies.

28

23
2%
2%
29
3q
3a
3a

32

34

. a5
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Note 1. Changes to accounting policies and significant accounting policies

The annual report for the period 1 January - 31
December 2020 with comparative figures comprises the
consolidated financial statements of ANE Shipping AS
('the Group).

The consclidated Anancial statements of ANE Shipping
A% for 2020 has been prepared in accordance with the

The consolidated financial statements are presented in
United States Dollars (USD). The consolidated financial
statements are presented on the basis of histoncal cost

prices.

The most important elements of accounting polides and

changes are comparad to last year as a result of new

Intermaticnal Financial Reporting Standards (IFRES) as and amended standards which are desaibed below.
adopted by the Eurcpean Union. ANE Shipping AS is a
Limited Liahility Company with its registerad office in

Norway .

Applied accounting polides are also included in note 28

Accounting standards and interpretations not yet adopted
Certain mew accounting standards and interpretabions
have besn published that are not mandatory for 21
December 2024 reporting periods and have not been
early adopted by the Group. These standards are nok

expected te have a matenial impact on the entity in the
current or future reporting perinds and on foreseeable
future transactions.
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Note 2. Significant accounting estimates, assumptions and uncertainties

In applying the Group™s ancounting polides described in
Note 1 and Mote 28, Management is required to make
estimates, as well as assumptions for the cammying
amount of assets and liabilibes that cannct be directhy
derived from other sources. These esimates and
assumphbons are based on historical experence and
other relevant factors. The achual cutcome may differ
from these estimates.

Estimates and underying assumptions are reviewed on
an ongoing basis. Changes to accounting estimates are
recognised in the accounting period in which the change
takes place and in fubure accounting pericds if the
change affects both the perod during which the change

takes place and subsequent accounbing perinds.

Significant accounting estimates assoclated
with accounting policles

In connechien with the application of the accounting
policies described in note 28, Management has made
the following accounting eshimates, with a significant
effect on the amounts remgnised:

+  WYoyage revenues and costs

= Impaimment of @ngible assets

Voyage revenues and cosis

Voyage revenues and costs are recognised in accor-
dance with the percentage of completion method with
operating revenues and expenses recognised for each
vowage., The percentage of completion is estimated by
management based on the load date, duabton of
voyages etc. Applied estimabes are reviewed and
updated at the end of each accounting perind.

Impairmrent of langiitie assels

The Group evaluates the carrying amount of vessels and
other net assets to determine whether events have
ocoured that would require an adjustment to the
recogniced value of the net assets. The impaimment
tests are based on discounted future cash Aow models,
which are compared tn the camying amount of the
assets within the cacsh generating units. The impaimment
tests @re prepared based on assumptions including
future Ffreight rates,
Management activiies as well as disocount rates. All

eamings Fom  wvessels and

these factors have been historically volatile.
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Note 3. Revenue

UsD "000 2020 201%
North West Europe, Mediterranean and othars

Freight revenue 56.963 53.203
Time charter revenue 2.631 5.717
Demurmage 0.338 5,997
Cther voyage related revenue 302 1.456
Revenue 65.232 66.371
West Africa

Freight revenus t15.014 17.734
Time charter revenue 869 1.906
Demurrages 1.762 1.99%
Cther voyage related revenue 100 445
Revenue 11.744 22.114

Accrued income induded in brade receivablkes in the balance sheet consbhutes contract assets comprising unbilled
amounts to customers representing the Group’s rAight to consideration for the services ransfemred to date. Any amount

previously recognised as accrued income is reclassified to rade receivables at the Bme it is inveiced to the customer.

Part cof the deferred income presented in the balance sheet consbbutes contract labilities which represent advance

payments and billings in excess of revenue recogniser .

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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Note 4. Staff costs

USD ‘000 2020 2089

Land based emplyees lincluded in administrative eqpenses]

Wages and salacies 2,362 2275
Pensions g ) 307
Banus 51 -
her socizl security espenses 260 28
Ochwr paff pupenses X3 35
2 856 2 545
m
Seafarers ncluded in operating enpenses] E
YWages and salaries 6. 133 L5 &
w
Pensions 265 = 1 é\
DOrhier staff cxpenses =1 - E
18.454 16.196 e
Total seaff costs 19.309 19.041 @
E
[:T]
m
o
o
[
Average smploysas 2020 2089 i
It
by
Land based emgployees ) =] B ‘f.?‘n‘
Sealaers 184 208 &
w
203 bt § B
w
w
m
Persons in the Board of Diwectors and key management, average 2020 2013 %
n
£
Board of Directars q 3 9
CED and key management personnel 2 3 g
6 6 ¥
m
%
I
=
%
USD 000 2020 2015 =
Hemameratsion to key management personmel
Salanias 256 238
Borus - g6
Contnbution based pension B 26
Cther+mpowen benells n 23
Share—tbased payment bonefits - -
aons 4133

Key management persannel is defined as the CEQ and OO0 in Christiania Shipping ASS.

Seafarers are emploved by the ship management companies, not direcy employed by Christiania Shipping AfS.

Consolidated Anandial statements 21
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Note 5. Feas to the auditor appointed at the general meeting and component

auditors

Ush 'oce 2020 21119
Audit 52 52
Tax cansultancy 10 i}
other servicess i [
Total 157 150

Note 6. Depreciations, impairments and gains flosses

USD "0k 20310 2019
Depreciation of property, plant and =gquipment 4,722 3.937
Depreciation of right-of-uge agsets 602 577
Depreciations 5.414 4.514

Note 7. Financial income

UsD ‘ppp 2020 2019
Intarest income 5 11
Exchange rata gain 44 it
Financial incomae 55 143

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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Mote 8. Financial expenses =
n
:1]

USD 'DDD 2020 2019 E
i
o

Interest axpenses on mortgag= deabt 1.522 1.657 %

Interest expenses related to leases 352 874 B

Other interest expenses o 1

Exchange rate losses - -

Other finangal expenses 51 a0

Financiol expenses .575 2,562
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Note 9. Tax

use oo 2020 019
Tax on the results for the year 83 219
Adjustments of tax regarding previous years -] -
Tax for the year recagnized in the income statement -11% 19

The majority of the Group's income tax base is located in Denmark, and therefore subject in the Danish bonnage bax
scheme. The Group renewed its participation in the tonnage Bx scheme on 1 January 2021, with a binding perind ©of 10

years.

The Group did nok own any vessels upon entering the tonnage tax scheme; consequently, the Group has no defemed
or conbingent, taxes from the transitional period.

Under the tonnage tax scheme, income and expenses from shipping acbvities are not subject to direct taxabion and
accordingly an effective rate recondliation has not been provided a<= it would not provide any meaningful infermation.
Instead, the taxable income i caloulated frome

+ The net tonnage of the vessels used 1o generate the income from shipping activities
+ A rate apdlicable to the specific net tonnage of the vessel based on a sliding scalke

Mo tax assets. or liahilities are recegnised 31 December 2020, The lax asset of non-recognised B@x losses and tax credits
cartied forward, with certain limitations in subsidiaries and me, amounts to USD 0 {2019 USEC Q) for the Group. There

are no unrecognised tax liabilibes assodated with inwvestments in foreign subsidiaries and joindy controlled companies.
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Note 10. Tangible assetxs

Prepaymeanls
of vessels
Froperty, and dockings
Yesstlk ang plantang unger
TE R ] doCkga AqURmENnt CONStrICToNn Totsl
Cosi at 1 Janwary 2020 51815 3 44 3 .96E
Add@ions during the yasr - - SCHE so0
Cizpasals during the year - R . .
Transler tafram other tems o34 - -0 -
Cost at M December 2020 52881 5 - 52.RAE
Aty mulated oepreciEnons at 1 January 2020 4833 -1 - 453 E
Dapreciliona for the year 4722 - - 4723 o
o
Depracistions at 31 Decem ber 20K A1.5653 L ' 11.660 :
B
C
ViTite - dow'ns 8t 1 January 2024 - - - - 3
Write - downe for tha yasr - - . - ::_
m
Write - dawns &1 M Decembar 200 - - - - ‘:
3
=
Carrying ameunt sl 31 December 2020 41304 4 a H0E o
g
Prepaymanta E‘
on veaasls &
Property, and dockinga E:
Weassls anmd plaitt ahd "S- &
USLr ") dockings equipmeni coniruction Tatal ﬁ
Cosd at 1 Januany 2019 39495 5 2242 41 742 E
o
Addimns during the year - - 13228 10,226 3
CHapoesls during the year . - . . %
Trans fer tosfram ofher feirs: 12424 - e el - 5
I
Cast at M December dHMD .19 5 a4 51968 A
p
Accumulaled deprecaations at 1 Januan 2019 -2.5H - - -2.501 E
Crapraceations bor the year -3.037 -1 - -1.938 o
m
Deprechitbon s at M December 2019 L83 - - 5039 %
=
o
Write - cewns al T Janusry 2H8 - - - - %
Write - cpwng for e wear - - - _ )
Wrile - downs at M December XH9 - - - -
Carrying smount at 31 December 201% 45081 4 44 45.14)

According to the Group's accounting policy, a write-down is made to the higher of the sales price {less costs i sell} and
the walug in use if there is an impairment indication.

As of 21 December 2020, Management assecsad if any impairment indicablion edists for the Groups Aeet. The fleek,
including vessels chartered on bme charter and bareboat charter agreements, i seen as one cash-generating unit {OGU]J.
Follewing the assessment, Management has assessed that there is no impairment indicaBon. Further, the impainment

assessment prepared does not show any reversal of previous impairments.

Please refer te note 28 for further information.
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Note 11. Leases

USD 000 H2 HiE

Right- of-use assets

Cost &t 1 January 13.539 -

Additirne during the ymer 13,838

Corit At 31 Dencermiber 11433 15.82%

Deprecatan at 1 January 5T -

Do pracagoon durng the Year 592 ETis

Deprechtion at 34 December -1.259 AIT

Carmying amaount at 31 Decem ber 12.570 13262 o
i
g

Lease Nabilitics B

US0 000 2020 2019 §
]

Laame labilitian 'E

Within 1 year BES &34 E

Betveaen 1 a0d 3 years 204 1.8M %

Owver 3 years 9479 10519 a

Total nen-discounted leagse kbbilly ot 31 December a1 636 i

Laane liability recognined E

Currenl 975 13 ‘r'i’r:

Mern-cLrrent 12026 13.001 g

Lease liabllity at M December 15.001 13914 ?
5

Amounts racognised in the incomea statemant :'-E

USD "0} Fair.] MHS %
&

Depracatoas charpes of nght-od-use azcets B2 577 ?’-;‘

nigrest expensas (iNcleded in financil expenses) 957 ara E

Expenges relgting to shpriderm leases 150 157 E

Expenses relating to variable lease payments nof inchided in lease labifiss . . &

Expennan related to essen of low.valuss anssats nol nciudsd in shortterm lzanss - -

The total cash cutflow for leases in 2020 was USC 1.8 million.

The Group's leasing activities solely consists of leases on Bareboat charters which have a duraion of up to ten years.

Leasing armangements are accounted for as described in note 28.
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Note 12, Investments in joint ventures

Country of Moture of
Company Inrorporation It ent 2020 1013
Mat profit Equity Net prof Equity
UED "0 UED 000 Tumarship  USD D00 USk 00  OCwnership
SunChris Shig Management Pie, Lid, Singapors Jairet wertare 156 227 Sl ™ 17 2L S0% *

* The proportion of ownership interest is the same as the proportion of woling rights held.

In November 2012, SunChris Ship Management Fte. Ltd. {Company Registration No. 20050667(K) was incorparated in
the Republic of Singapore as a joint venture operabion between ANE Shipping AS and Suntech Ship Management Pte.
Led.

Note 13. Trade receivables

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

WUSD 00 2020 2019

Receivables from Freight £.632 5.04%5

Provisions for bad debt -50 -100

Trade receivables 5.502 4,945

Heranof:

Not due 2024 1.939

Overdue 1-90 days 2,551 3.234 il
o

Qwerdue mare than 90 days 37 172 rj-;-"

5.632 4.945 5

n
&
m

The fair value of trade receivables approximates the carrying amount. =
L
Z
on

A provisioning account is used bo reduce the carrying amount of receivables from sales and services whose value is %

impaired due to loss nck.

The Group writes off a rade receivable when there is information indicating that the debtor i= in severe financial difficulty

and there is no realistic prospect of recovery, e.g. when the debtor has been placed under liguidabon or has entered

into bankruptcy proceedings.
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Note 14, Other receivables

USD 0D 2020 2019
Ceposits 314 583
Insurance claims and othar claims - 422
Mistellaneous receivables 428 204
Other raceivablas 7az 1.219
Note 15. Prepayments 1
USD (00 2020 2019 5
Prapayments regarding time chartar and barsboat charter agremments E42 7hd g
Tnsurance prepayments 11 157 3
Qther prepavments to suppliers ete, 1.106 o975 2
Prepayments 1.958 1.897 g
£
m
o
o
m
®
Note 16. Cash and cash equivalents o
m
uUSsD ‘000 2020 2019 5
r
&
ul
UED 775 2,384 2,“'
ELIR 405 836 =
m
DKK 62 6 3
NOK 13 13 "
Other currencies o 57 5".‘
Cash and rash equivalents 1.256 3.356 B
iy
m
Hereol: %
Unrestricted 1.255 3.356 i
Restricted - - £
1.256 3.356 =
Reference is made to note 23 regarding minimum liguidity fnandal covenanks.
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Note 17. Share capital

2020 019

Humber Nominal Share Humber Hominal Share

of shares value capital of shares value capital

UsSD "0 usg 'o00 usD 'Hoo UsD ‘009

Shares 15.000.000 0.0 222 300 0,2 o8
Share capital 31 December 15.000.000 0.0 222 300 1 I 4 58

Share apital censist of 15,000, shares with 8 nominal value of NOK .13 per share.

The Company's share capital was increased during 2020 with NOK 1,500,004 to NOK 1,950,{00 a< of 31 December
2020,

On 25 October 2020, a shareholder loan with a nominal value of USE 2 499 992 was converted bo a NOK 22 974 990,81
shareholder loan applying a USD/NOK rate of .51

On & Nowemnber 20240, the 300 of issued shares each with a nominal value of NOK 1 5000 were split from 300 to 15 {0
000, each with a nominal value of NOK 0,03

On 11 Novermber 2020, the NOK 22 974 990,81 (USD 2 50{ thousand) shareholder kban was converted to equity. The
share mpital was increased by NOK 1 504 £ (USD 164 thousand) from NOK 450 0040 to NOK 1 950 004 {LSD 222
thousand) by increasing the nominal value of the shares from NOK 043 to NOK .13, Additional paid in capital in the
transacticn amounted 1o NOK 21 474 994 81 (USD 2 336 thousand).

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

3333

On 23 March 2021 the Company concluded to merge with the shareholder company Seahorse ANE Invest AS, reference

HES3C 04T

is made to note 27. The nominal value of the issued shares and the number of issued shares were unchanged as a result
of the transaction.

E

E%FSI05F5H

Note 18. Loans

The Fair value of the loans approximates the carrying amount. The new loan agreement, signed in December 2024,
includes koan covenants with respect to liquidity, equity ratio and working capital requirements measured at Christiania
Shipping A¢S consolidated level. These requirements were met at the balance sheet date.

31 31

December Loan Loan December

usD 000 2020 additions repayments 2019

Bank loans 35.000 35.000 38,700 38.700

Loans from related parties 2.229 1.229 - 1.000

Total 37.22% 36,229 38,700 39,700
Conzolidated Anandial statemerts 28
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ush ‘000 2020 2019
Current portion of non-current dabt with maturities within 1 year 4.8900 1.200
MNon-current debt vath maturities betw=en 1 and § y=ars 30.100 37.500
Mon-currant debt with maturitiss gvar & yearg - -
Total 35.000 38.700
Hereof:

Loans denominated in USD with Aoabing interest rate 35.000 38.700
Total 35000 36.700

Note 19, Trade payables

UsD ‘D 2020 019
Pavables for good and services 7.265 10.657
Actrued costs 210 495
Trade payablax 7476 11.1556

Note 20. Other payables

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

IS “HH) 2020 1019

Employees’ withheld income taxes, pensiens, social contributions etc, 374 1.372 =

Miscellanecus payablas 936 162 7
i

Mher payables 1.360 1.534 I
E
o
&
i
= =]

Note 21. Changes in working capital i
o
g

USD "0 2020 20319 §
L)

Change= in inventories 1z 523

Change in trade recemivables a3? 3zg

Change in other receivables -478 -643

Change in prepayments 62 1.002

Change in trade payables 3.6B0 -8.381

Charnge in other payables axcl. accrued interest and tax liabilities 174 1.130

Change in working capital exd. accrued int=reast and tax liabilitias 4.0B& -6.D50
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Note 22, Unrecognised contingent assets and liabilities

The Group is not involved in any lawsuits involving daims against the Group. However, daims have been made against
the Group regarding carge claims etc. It is Managerment's opinion that the outcome of these disputes will not have any
matenal impact on the Group’s Anandal posibion, result or cash Aow.

The Group is not involved in any lawsuits, disputes etC. invebving daims from the Group against third parties.

The Group has not issued any guarantees.

Note 23. Mortgages and security

UsD ‘000 2020 2019
Loans secured by mortgages in vessels 35.000 38.700
Carrying amount of vessels being mortgaged 33.957 45,125
valus of mortgages 35.000 38.700

The assets mortgaged as security relates to a lpan facility of USD 35 million. The loan expires in December 2023, or
when the vessels being mortgaged are disposed of, if earlier. As security under the loan agreement, the company is also
required to maintain deposit security accounts. The deposit as of 31 December 2020 tokaled USD 2 million.

Note 24, Related party disclosures and transactions with related parties

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

3333

Related partles with controlling influence
Related parties with conbrolling inAuence consist of the Boards in ANE Shipping AS, based in Oslo, Norway that ultimately
controls the Group with 100% ownership.

HES3C 04T

E

Transactlons with related partles

E%FSI05F5H

The related parties comprise the Executive Board, members of the Board of Directors, as well as their close relatives.
Related parties alsc include companies in which the above-mentioned persons have significant interests as well as
companies and foundations, which have direct or indirect considerable influence through shareholding. Remuneration to

key management persennel are disclosed in note 4.
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The following balances are cutstanding at the end of the reporting peried in relation 1o ransactions with relabted

parties:

USD ‘c00 2020
Loan from Eitzen Rederi &5 1.124
Loan fram Axel Camillo Eitzen 331
Loan from Catincho &S 21
Loan fram Ollimac A5 41
Loan fram Supna Maritime Pt Lbd, 295
Loan fram TBS Holdings Ca. Ltd. 144
Loan fram ASL Holding AS =l4]
Loan fram IFG Helding AS 37
Loan fram L. H. G. 1. Halding ApS g1
Loan fram Torben Larsen 1z
Loan from Lars Mailund Mikkelsen 10a
Loan fram RY12 ApS 2
Loan fram Snomre Krogstad 2
A1 December 2610 2,167

The USD 2 {00 {00 sharcholder loan is unsecured, interest free and payable on demand. Repayment is subject to being
permitted under the NIBC Facility and on certain contractual conditions induding setiement by a shareholder of a seller
credit that is payable on 10 June 2022,

The Eitzen Rederi AS USD 166 667,67 loan is unsecured, inkerest acoue at 8.5 per cent per annum and payable on
demand. Repayment is subject to being permitted under the NIBC Fadlity and on certain contractuzl condiions induding

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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setiement by a shareholder of a seller credit that is payable on 10 June 2022, i
2
o
&
m
&
I
=)
a
&
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Note 25, Financial risks
Due to the nature of ANE Shipping’s operations, the Group is mainly exposed to ricks relating to fluctuations in freight

rates and bunker prices.

Maturites of Anancial lHabilltdes

The table below analyses the Group's finandal liabkilities inko relevant maturity groupings:

Betwern 1 Betweean 2 Total

31 Decewn ber 2020 Under 1 and 2 aml 5 Juear 5  conbractual Carrying

USD "0k year WA S WEArS years cash flows amount

Trade payables 7.476 - - - 7476 7.476 @

Bank lpans 4900 4.500 25.200 - 35.000 35.000 I

Laasa liability 975 1.047 3.637 7.342 1z.001 13.001 §

Loans fram related parbes - - - 2.167 2.167 2.229 g

Total 13.351 5.947 28.837 49.509 57.644 57.705 E
z
E

Between 1 petween 2 Taral -

31 December 20019 Under 1 and 2 amd 5 ver 5 contractual Carrying )

usD 000 year YEDrs YEIrS years cash flows amount =

Trade payables 11.156 - - - 11.1586 11.156 ¥
o

Bank lgans 1.200 37,500 - - 38,700 36, a0 &

Leasze liability q13 875 3.385 B.G42 13.914 13.914 &
()

Loans from ralated parties - 1.000 - - 1.000 L.000 5

Total 13.269 23.475 3.38%5 8642 4. 770 &4.770 i
i
ul
y

Freight rates g'
w

USD "tHHY 2020 2019 %
o

Sansitivity re. freight rates: Effect of 1% increase in freight rates (spot) rr;"

Change in profit befgre tax 895 2905 %

Change in aquity B35 B35 gn
m
£
L

The Group's income is principally generated from voyages carmied out by its Aeet of vessels. As such the Groupt is exposed :.'"
on

to volalility in the freight rates. &

It is the Group‘s strategy bo minimize its exposure to this risk by entering physkal contacts with different duration, such

as cargo contracts and Bme charters.

All things being equal and the extent the Group's vessels have not already been chartered out at Axed rates, a freight

rate change of 1% would lead b0 the changes in profit and koss as shown above.

There have been no changes in the methods aplied from previous periods.
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Bunker prices

USo "0 2020 2019

Senzitivity &, bunker prices: Effect of 1% increaas in bunkesr price
Change in profit before tax 185 185
Change in equity 185 185

The Group’s langest variable cost is fuel in the form of bunkers, and the total cost will therefore depend on the market
price of bunkers. To reduce this risk the Group generally entering physical delivery contracks which make it possible to

lewy any changes in the bunker prices on the customer,

All things being equal, a price increase of 1% per ton of bunker il {without subsequent changes in freight rates) would

lead to the changes in profit and loss as shown above.

There have been no changes in the methods applied from previous pericds.

Categories of financial Instrumeants

The camying amounts for the Group’s Ainandal instruments are shown below:

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

UsD '0dHD 2020 2019

Cash and cash equivalents 1.256 3.354

Trade receivables 5.532 4.945

Finandal assete measured at amortised cost 6.839 8.302

Leage |iabilities 13.001 13.914 =

Loans 25.000 38.700 7
i

Trade payables 7.475 11.156 %

Debt to related parties 2.229 1.000 2
n

Finandial liabilitles measared at amortised cost 57.705 64.770 o
i
I
H
ot
B
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Note 26. Companies in the Group

Country of Mature of Voting
Company mcorparation investment Ownership rights
Christiania Shipping AfS Denrmark Subsidiary 100% 100%
Cheristiania Shipping France SARL France Subsidary 100%% LD0%%

Note 27, Subsequent events

The Group entered a 10 Year BEHP with Shokuyu Shipping of Japan, for the vessel Sigaia Theresa. She is a 12.5680 TDW
Stainless Steel Chemical Tanker built in 2815,

Furthermore, the Group sold the two Chemical Tankers Susanne Theresa and Sophie Theresa to a company amanged by
HRP AS of Osk, Ress Chemiczls AS. Christiania Shipping A4S took the vessels badk on 5 years BB charters with purchase
options and obligations. The net proceeds from the sale and lease badk ransactions have been utilized bo repay the
mortgage Inan and o sirengthen the group working capital.

On 23 March 2021 the Company concluded bo merpe with the sharenolder company Seahorse ANE Invest AS. The merger
was completed on 31 May 2021 Ane Shipping AS was the acquiring entity in the merger ransaction. The shareholders
of Seahorse [nvest AS were allccated the 5 000 000 Ane Shipping AS shares held by Seahorse ANE Invest AS prior to

the merger. The nominal value of the issued shares and the numkber of issued shares were unchanged as a result of the

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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Note 28, Accounting policies
Accounting polides in addibon to those describad in

note 1, is as desaribed below.

Consolidated financial statements

The oonsolidated financial sketements include ANE
Shipping AS {parent company) and the enterprises
{subsidiariesy} which are conbrolled by the parent
company . Control is achieved when the company:

+  has the power of the investee
s+ is exposed or has the right to variable reums from
involvernent with the investes

a  an use its power to affect its retums

The Group's joint control or signifcant inAuence over an
entity or activity is subject tn an assessment of power
and exposure to vanability in retlums. When assessing
joint control, an analysis i carried out to determine
which dedsions require unanimity and whether these
concems the activities that significantty affects return.
Joint conbred is the conbactually agreed sharing of
control of an armangement, which exists onby when
dedsions about the relevant achivities require the

unanimous consent of the parties sharing contrcl.

A joint operation is a joint amangement whereby the
partes that have joint control of the amangement have
rights to the assets, and oblipations for the liakilities,
redlating bo the armangement. A joint venture is a joint
amangement whereby the parties that have joint conbrol
of the amangement have rights to the net assets of the

amangement.

Basls of consolidation

The consolidated fAnandal skEtements have been
prepared based on the accounts of ANE Shipping AS and
its subsidiaries and joint arrangementis. The
consplidated financial statements have been prepared
by adding together items of a unifrm nature. The
aocounts used for consolidation purposes have been
prepared in accordance with the Group®s accounting
Intercompany
intercompany bakances and dividends as well as oAt

policies. income  and expenses,
and loss from intercompany transactions have been

eliminated on consolidation. Subsidiaries’ items are

in Full
statements. Mon-controlling interests, presented as part
of equity, represent the porbion of a subsidiary™s profit
or loss and net assets that is not held by the Company .
The prmoportionate share of the results of the entiies

recognized in the consclidated financial

after lax and elimination of unrealized proporbicnate
intercompany profits and lpsses s recognized in the

income statement

Forelgn currency translation

The funchinnal currency and preseniaton currency of
the Group i USD. On inikial recognition, transactions in
cumrencies other than the fundtional ~urrency of the
Group are tanskabed using the exchange rate at the
date of the transacton. Receivables, payables and other
meonetary items in foreign cumrencies, which have not
been setted at the balance sheet date, are tanslated
using the rate of exchange at the balance sheet dats.
Any exchange diferences arsing between the rate of
exchange at the dake of the transaction and the rate of
exchange at the date of payment and the balance shest
date, respectively, are recognised in the income
statement as Anangdal income and expenses. Froperty,
plant and equipment, inkangibles, inventories and other
non-monetary assets purchased in foregn currendes
and measured using historical costs are translated using
the rate of exchange at the date of the tran=zaction.

Income statement

Revenue

Revenue comprises freight, demurmage and Gme
charter. Revenug is recognised when or as performance
obligaticns are satisfied by transfeming the promised
goods or services to the custemer, i.e. at a peint in Gme
or over time provided that the stage of completion can
be measured reliably. Revenus = measured at the
consideration the Group expects to e entitled to.

The completion is determined wusing the load-to-
discharge method based on the percentage of the
estimated duration of the voyage completed at the
reparting date. Freight revenue and related voyage and
operating costs are recognized in the income statement
according to the entered charter parties from the date
of load ta the date of delivery of the m@roo {discharge]).

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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Accordingly, freight, charter hire and demurmage
revenue are recognised at selling price upon delivery of
the =service as specified in the agreement with the

charter parties.

Voyage related expenses

These are expenses related to voyages performed by
the Groups vessels. Yoyage related expenses consist
mainly of bunkers, port expenses and commissions.

Voyage related expenses are recognised as inoumed.

dperaling expenses

Operating expenses include ooskc relating o the
operaticn and maintenance of vessels, induding costs
relating to crew. Operaling expenses are recognised as
incurred.

Adminisirative expenses

Administrative expenses include the cost of offices,
perscnnel costs and administrative costs. Staff costs
comprise wages and salaries, social security and

pension costs, ebc. and are recognised as incurred .

Deprecialion amrd impairment losses

Depredation and impaiment  losses  Comprise
depreciation of tangilde fixed assets for the perind as
well as the impaiment of the value of assets by the
amount by which the carrying amount of the asset
exceeds s recoverable amount. In the event of
indications of impairment, the mamying amount is
assessed, and the value of the asset ic impaired to its
recoverable amount equal bo the higher of value in use
based on net present value of fubure eamings frem the

assets and its net selling price.

Financial ilems

Financial items comprise interest income and expenses,
realised and unrealised gains and losses on securities,
lighilities and foreign cumrency transactons, dividends,
ectimated interest expenses relating bo amorbzation
allowances or deductions relating i mortgage debt etc.
as well as surcharges and allowanoes under the Danish

Corporabe Tax Scheme.

Interest income and expenses are accrued on the basis
of the principal and the effective interest rate. The

effective interest rate is the discount rate that will be
used bo discount the expected future payments that are
linked to the finandal asset or Anandal lability so that
their present value coresponds to the camying ameount
of the asset and liability.

Tax

The Group”s current tax of the year consist of estimated
Ex according to the Dranish Tonnage Tax Act for all
shipping activities, and according to general Ex
regulations for net Arandal income and other activilies.
Shipping adtivities are taxed based on the net tonnage
(vessels) which the Group has at its disposal.

Based on the Groups planned use of vessels and
recovery of reversed depredation, the tonnage bax
regime does not result in a defermed tax liahility, buk is
merely incorporated as a contingent Lability. Other
activities of the Group are not subject to deferred tax

either.

Balance sheet

Property, plant and equipmeni, vessels and dry-
docking

Property, plant and equipment, vessels, upgrade costs,
dockings and office and IT equipment, and are
measured at cost less acoumulated depredation and
impaimment kbsses. The cost comprises the cost of
aoquisidon and any cxpenses directly related to the
aoquisiion until the time when the asset is ready for
use, including interest expenses incumed durning the
perind of consbruction. Other borrowing cosks are EBken
to the income statement. Depredation is charged over
the expected eccnomic lives of the assets, and the
depreciatinn  methods, expected lives and residual
values are reassessed individuzlly for the assets at the

end of each financial year.

Vessels

Vescels are measured at cost less  accumulated
depreciatinn and write-downs. All major components of
vessels except for dry-docking assets are depreciated
on a straight-line basis to the estimated residual value
over their estimated useful lives, which the Group
estimates bo be 25 years. Depreciabion is based on cost

less the estimated residual wvalue. Residual value s

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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estimated as the light weight tonnage of each wvesscl
multiplied by scrap value per ton. The useful life and
residual value of the vessels are reviewed at least at
each Anandal year-end based on market conditions,
regulatory reguirements and the Group’s business
plans. Morcover, the Group evaluates the camrying
amount of the vessels o determine whether events
have ocoured that indicate impaimment and would
require an adjustment of the =mying amounts.
Prepayments on  wvessels under oonstrudbion are

recognised as instaiments paid.

Dry-docdngs

The Feet of own vessels is required to undergo planned
dry dockings for major repairs and maintenance, which
cannot be carried out while the vessels are operating.
Dry-dockings are generally required every 30-50
manths depending on the nature of the work, and the
age of the wessel. Costs relating to dry-dockings are
capilzlised and depreciated on a straight-line basis over
a perind of 60 months or o the next dock if within 30
months. The residual value is estimated at zero. A
portion of the cost of acquiring a2 new vessel is allocated
to the components which are expected to be replaced
or refurbished at the next dry-docking. A portion of the
aoquisition price for a new vessel is allocated to 3 dry-
docking assct. The dry-docking asset is estimated on
the basis of the expected mosts related to the Arst-
coming docking, which is based on experience with
similar wessels. At subsequent measurcment dry-
dockings, the asset comprises the actual docking rosts
incurred.

Office and IT equipment
Office and IT equipment is depredated on a straight-
line basis over the estimated useful lives, which does

not exceed 5 years.

Leascs

The Group leases vessels through bareboat and time
charter amangements. Contracts may contain both
lease and non-lease components. The Group allocates
the consideration in the contract bo the lease and non-
lease components based on their relative stand-alone
prices.

Leases are recognised as a right-of-use assct and a
covrresponding liahility at the date at which the leased
assat is available for use by the Group.

Leaze fiahifities

Lease liabilities are iniially measured on a present values

basis and indude the following lease payments:

L] Axed payments {induding n-substance HAxed
payments), less any lease incentives receivable

«  vanable lease payments that are based on an index
or a rate, initially measurad using the index or Ate
as at the commencement date

« amounts to be expected to be payable by the Group
under residual value guarantees

«  the exerdse price of a purchase option if the Group
is reasonably certain to exercise that opbion

« payments of penalties for terminabing the lease, if
the lease term reflects the Group exerdsing that
option

s payments to be made umder reasanzbly certzin
extensicn optons

The lease payments are discounbted using the implicit
rate in the lease. IF that rate cannot be readily
determined, the Group will apply its incocemental
borrowing rate. This is the rate the Group would have
to pay o bommow the funds necessary to obiain an asset
of similar value to the right-of-use asset in a similar
economic envirohment with similar bermms, security and

conditicns.

The Group is exposed bto potential fulure ikreases in
vanable lease payments based on an index or rate,
which are not included in the lease liability untl they
take effect. When adjustments to lease payments based
on an index or rate take effeckt, the lease liahility is
reassesced and adjusted against the right-of-use assat.

Lease payments are allocated betwesn principal and
Anance expenses. The finance expenses are charged to
the income statement over the lease pericd so as to
produce a constant pericdc rate of interest on the
remaining balance of the liability for each pariod.
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Righi-of-use assets
Right-of-use assels are measured at cost comprising

the following:-

= the amount of the initial measurement of lease
lia hility

+ any lease payments made at or before the
commencement date less any lease incentives
received

« any inibial direct costs

- resboration costs

Right-of-use asscts are depredated over the kase term

on a straight-line basis.

Payments associated with short-term lkases of
equipment and wehicles and all leases of low-valus
asseks are recognised on a straight-line basis as an
expense in profit or loss. Short-term leases are leases
with a lease term of 12 months or less. Low-value
assets comprise rent of the Group head quarter and

office equiprment ebc.

Business combinations

When accounting for business Combinaticns, the
aoquisition method is applied in accordance with IFRS
3.

Acquired entities are recognised in the consolidated
Anancial statement from the date of acquisibion which is
the date ANE Shipping AS obtains control of the entiby.

The omnsideraticn transferred as payment for the
aoquire consists of the fair value of assets transfermed,
liahilities incurmred to former owners of the acquire and
equity instruments issued. Identifiz ble asseks, liabilities
and contingent liabilities are measured at fair value at
the date of acquisition. Identifable inkangible assets ara
recegnised if they arfse from a contractual right or =n
otherwise be separately Wentiied. The difference
between the fair value of the purchase consideration
and the fair value of acquired identifizble net assets is
recegnised  as

goodwill.  Transaction oosts  are

reccgnised as operating expanse when incumed.

Investmrent io joint venluvres
Interest= in joint ventures are accounted for using the
equity method, after inidally being recognised at cost in
the consolidated balance sheet.

Under the equity method of acocountng, the
imvestments are initially recogni<ed at cost and adjusted
thereafter to recognise the group’s share of the post-
acquisiion profits or losses of the investes in profit or
loss, and the group’s share of movements in other
camprehensive income of the investee in other
Dividends

receivable from associates and joint ventures are

comprehensive  income. received or
reccgnised as a reduction in the carmying amount of the

investment.

Impairmrent tests

The c@amying amounts of property, plant and equipment
with finite useful lives are evaluated at the balance
sheet date 1o determine whether there are indicaions
of impaiment If an indication of impaiment is
identified, the recoverable amount of the asset s
estimated in order to determine the need for
recognising an impairment Inss and the extent hereof.
If an as=et does not generate cash fiows that are
independent from other assels, the recoverable amount
is determined for the smallest cash-generating unit te
which the asset belongs. The Group is considered as one
cash generating unit. The recoverable amount is defined
as the higher of the fair value of the asset or the cash
generating unit less costs to sell and the value in use.
In assessing value in use, the estimated future cash
Aows are discounted to their present walue using a
discount rate that reflects cumrent market assessments
of the time value of money, the rsks specific to the
asset or the cash-generating unit for which the
estimates. of fubure cash Aows have not been adjusbed .
For vessals, the fair walue is usually determined based
on the estimated selling price less oosts to sell. IF the
recoverable amount of the asset or cash-generating unik
is estimated to be lkess than ks carrying amount, the

cartying amount is reduced to the recoverable amount.

An impaimment loss for cash-generating units s
allocated to the assebs of the unit, but no asset will be
reduced to a lower value than its fair value deducted

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

3333

JHESSC 4RI T

E%FSI05F5H

Consolidated Anandial statements

38

17.08.2022 kl 14:25

Brgnngysundregistrene

Side 45 av 66



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 919737476

expecied costs 1o sell.

recognised in the statement of comprehensive income.

Impairmment |osses are
If an impaimment loss subsequenty is reversed as a
result of changes in the assumpbions used to determine
the recoverable ampunt, the carrying amount of the
as=at or cash-generating unit is inoreased o the revised
recowerable amount, but so that the increased camrying
amount does not exceed the carrying amount that
would have been determined had no impairment loss
been recagnised for the asset or cash-generating unit.

Aczeote that suffered an impairment are reviewed For
possible reversal of the impairment at the end of each
reparting pericd.

Imveniories

Inventories are measured at cost according o e FIFO
method, or net realizable value if lower. Inventories
consist of bunkers and lubricants etc. The cost of
bunkers and lubricants indudes the purchase price and
ddlivery cosks.

Receivables

Receivables comprise trade receivables (including
aocrued inceme ) and other receivables. Receivables are
classified as receivables that are finandal asscks, with
fxed or determinable payments, which are not quoted
in an active market and which are not derivative
instruments. imitially
measured at fair value and subsequendy at amortized
cost, which usuglly equals the nominal value less
provisions for bad debls.

Anancial Receivables  are

In measuring the expected credit losses on brade
receivables, the Group applies the simplified approach
permitted by IFRS &, which requires expected lifeime
losses to be recognised from initial recognition of the

receivables.

Dividends

Dividend are recognised as a liahiliby at the time of
approval by the General Meeting. Dividends proposed
by Management in respect of the yezar are stated under
equiby.

Provisions

Provisions are recognised when the Group has a kegal or
constructive oblipation as a result of past events, for
which it is probable that an oculflow of resources
embodying economic benefits will be required to settle
the obligation. Provisions are measured as the best
estimate of the expenditure reguired to settle the
obligation at the balance sheet date. Provisions with an
expected maturity of more than one year from the

balance sheet date are measured at present value.

MNon-current and current financial liabililies
{interest bearing debt)

Finance kans are inibally measured at fair value less
any mansaction costs. Finance loans are subsequenthy
measured at amortized cost. This means that the
difference between the amount on initial recognition
and the redempbon value is recognised in the income
statement as a Ainandal expense over the term of the
loan using the effective interest method.

Trade payables and other liabilities

Trade payables and other liabilibes are initially
measured at fair value less any bansaction costs.
Liahbilities are subsequently measured at amortized cost
using the effective interest method. Accordingly, the
difference bebween the proceeds and the nominal value
i= recognised in the in-come statement as a financial

expense over the term of the liability .

Cash flow statement

The cash Aow statements are presented using the
indirect method and show cash fiows from operating,
investing and financing activiies as well as csh and

cash aquivalents at the beginning and end of the wear.

Cash flows from operating adivities are stated as the
operating proft or loss, adjusted for non-cash operating
items and chamoes in working capital, less corporation
tax paid atdributable to operating activities.

Cash flows froem inyesting activities include payments in
connection with the acquisition and divestment of
enterpricses and fimandal assets and the aoquisition,
develapment, improvernent and sale, ete. of intangibles
and property, plant and 2gquipment.
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Cash flows from aoquisiion and divestment of
enterprises are shown separately under cash Aows from
investino activities.
enterprises are recognised in the ash flow statement

Cazsh Aows Fom acquired

from the time of their aoquisition, and @sh Aows from
divested enterprises are recagnised up to the time of
sale. Cash Aows from Anancing adbvities comprse
changes in the parent company's share capital and
refated costs as well as raising and repayment of loans,
instalments on interest bearing debt, acquisition of
treasury shares and payment of dividend. Cash flows in
other ourrencies than the funchonal curmrency is

recegnised in the cash flow statement using average
exchange rates for the respedive months, unless these
deviates matenally from bthe actual exchange rates
ruling at the dates of the transactions. If so, the actual

exchange rates are used.

Cash amnd cash equivalents

Cash and ash equivalents include cash in hamd,
deposits held at mall with banks, other short-term highly
liquid investments and bank overdraits. Bank overdrafts

are shown within borrowings n current liabilifes.
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ANE Shipping AS Parent Company
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Income statement

1 January - 31 December

ANE Shipping AS Parent Company

Income Statement

NI Mote 2020 2019
Operating expenses
Administrative expenses 2 -395.000 -185.450
Operating loss (EBIT) -396.000 -185.850
m
Financial income and expanses f
Financial incame 3,179 268 W
Financial expenses -1.645 504 - 9:
Net financial ibems= -1.643.425 264 H
z
Loss hefore tax -2.039.425 -185.581 3
2
MNat loss =2.039.425 -185.581 g
z
&
Allocations o
Retained deficit 6 -2.035.425 -185.581 i
5
m
L
m\
r
Inl
i
ul
y
w
5
o
£
T
=1
[
o
&
m
£
I
g
ot
&
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Balance sheet

at 31 December

ANE Shipping AS Parent Company

Balance sheet as of December 31

NOK Hote 2020 2019
MNon-current asseis
m
Financal assets f
Investment in subsidiary E] 80.755.931 59.434.431 g;
Inwestrent in joint vantura | 22828 22824 o
Total financial assets 60.788.759 59.457.259 E
o
Total nan-currant as<ets Hi.7BB.759 59.457.159 E
i
=
Current assets =
=]
Sther receivables 113.146 - g
Bank deposts 114.373 116.315 b
Total current assets 217.539 116315 a
Teotal assels 81.016.298 59.573.574 E
=
Inl
i
ul
o
E
w
5
o
£
T
=1
[
o
&
m
£
I
g
ot
&
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Balance sheet

at 31 December

ANE Shipping AS Parent Company

Balance sheet as of December 31

NOK Mote 20290 2019
Equity
E3
FPaid-in cagital 3
Share capital 4, & 1.850.000 450.000 H’
Share preamiunm resere A H1.382.823 59.930.710 o
Taotal paid-in capital 83.332.873 60.350.710 a
z
Ratainad defictt E
Accumulated deficit 3 -2.248.577 -g09.152 m
Total retained deficit -2.848.577F -800.152 =
=]
Total equlty 80484, 305 54.571.558 g
o
o
[
Liabilitims E
Non-gurrent liabilities g
Loans to subsidiaries 531.994 - T
Total nan-current liabilitias 531.994 - =
w
w
Cuwrrent fiabitities ?
Account payables 2.008 o
Dther shat-tarm linkalites 8 -] w
Total current Habilities a 2016 E
Total liabilities a 2016 )
1
=
[
o
Total =quity and liahilities H1.016.298 59.571.574 o
%
I
3
ot
&
Oslo, 20 July 2021
Board of Directors
Fridijof Camille Eizen Snorre Schie Krogstad
Chairmman Board member
Axel Camillo Eitzen Axel Stove Lorentzen
Board member Baoard member
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Statement of cash flow

1 January - 31 December

ANE Shipping AS Parent Company

Ccash flow statemeant

NOK Note 20240 2019
Cash flow from operating activities @
Profit!{loss) before tax =2.035.425 -185.581 5]
Changes in raceivables and payables -2.008 -2.128 gJ
Effect of exchange flucuations 1.643.491 o
Changes in gther currant balance sheet iterns 396.000 - a
Net cash flow from operating activities -1.942 -187.709 E
g
E
Cash Flow from investing activities m
Inwastments in shares - -33.828 o
Met cash flow From Investing activities - -22.828 &
z
&
Cash flow from Financing activitles a
Capital iIncrease - 22.828 [
Net cash flow from financing activities - 12.828 g
%
m
Net change in cash and cash equivalents -1.942 -187.709 T
Cash and cash equivalents at 01.01. 116.315 304.024 i
Cash and cash aquivalents at 31.12. 114.373 116.315 o
w
5
o
£
T
=1
[
o
&
m
£
I
g
ot
B
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Notes to the financial statements

ANE Shipping AS Parent Company

Notes to the accounts for 2020

Mote 1 - Accoanting Principles
MNOK

The anrual report is prepared according ko the Norwegian Accounting Act and Norwegian generally accepted accounting
principlas. The company was established on 4 Ootober 2017,

The company acquired I00% the shares in Christiania Shipping AFS in 2018, The annual report for 2020 inclade the
annual accounts for the parent company ANE Shipping AS. Group acoount are prasented saparataly.

Classification and valuation of balance sheet items
Net current assets and liabilites include items due within one year after the balance sheet date. Other items are classified
as non-current assets/non-currant liabilies,

Mon-current azsets are valued at cost of acquisition, and written down to fair value if impairment iz not expected to be
temporary.

Investment in subsidisry and joink venfure

Investment in subsidiary and joirt venture is valu=d at cast in the company accounts, The walue is written dovwn to fair
~alue if there is any impairment that cannot be considered temparary and it is deemed necessary by genarally accepted
accounting rules. The impairment loss i reversed of the reason for impairmernt ne longer exists,

Incorms taw

Tax expense comprises bath current tax and deferred tax, Deferred textax assets 15 calculated based an the differences
between accounting values and tax valuas of assets and liabilities. Deffered tax is calculated at 22% of the net temporary
diffarences batween accounting and tax values, ag well as the taw loss @my forwards 2t the end of tha financial year. &
net deffered tax ascsl is recognised to the extend that it is likaly that it can be utilised.
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Nate 2 - Wages, rumbars of amiploysed, resruneration, laans b employess and auditor's fesa T
NOK E

o
The company has no mmploymes, and is therefore not obliged to establish a contnbution pension scheme. ?U-;‘
Thers iz no board ramunaratian in 2020, E

o

o
The fem to the auditors amounts to NOK 200,957 incl. VAT for statutory audit services and NOK 76.250 incl. VAT for other %
services from the auditors. =

Hete 3 - Investments In subsidiary and joint vemturs and loons te subsidiary

MCH ' CHID
Arquisition Coumtry af Nature of
Company date incorparabion imvestment T0Z0
Met profit Equity Caost prica O narship
Christiania Shipping AFfS 29-D1-20TB Denmark Subeidiary 197 4.7 BO.YEE 100%: *
SunChnz Ship Management Fte. Lid. 08-11-2019 Singapore Joint vertura 2184 2385 46 S *

* The propoartion of awnership interest is the same as the propertion of voting nghes held.

In Newember 2019, 2unChns Ship Managemenl Pte. Ld. {Campany Reqistrabion Mo, 200506570 was incarparated in the Republic of Singapore a5 a joinl
werture aperabion bebwee ANE Shipping 2% and Suntech Shap Management. Pre, Led.
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[uring February 2020, 8 shareholder loan of USD 2.5 million was granted to the Company by way of cash. The funds
were contributed direcy from the shareholders of ANE Shipping AS bo the subsidiary Chrisiania Shipping A§S,
establishing a contractual balance between the Company and Christiania Shipping AfS.

The shareholder loan to the Company and the related lnan from the Company to Chrisbiania Shipping A¢/S wers both
unsequred, denominated in USD, interest free and payable on demand. Repayment was subject to being permitted under
the NIBC Fadlity and on certzin contractual conditions induding settlement by a shareholder of a seller aedit that is
payable on 14 June 2022,

On 11 November 2020 the shareholder loan was converted bo equity in ANE Shipping AS, see note 5.

On 31 December 2020 the USD 2.5 million shareholder loan to Christiania Shipping A/S was converted to investment in
subsidiary following a debt to equity conversion in Christiania Shipping A/S.

HNote 4 - Share capital and shareholder information

E3
w
o
Inl
=]
mn
[
El
o
E
2
O 4
=]
=1
m
Mum b= of =
Share capltal shares Par value Gook value a
[
Ordinary shares 15.000.040 0,13 1.950.000 g
2
ardinary ownership 2
Sharehplders per 31.12.2020: shares share Votimg rights u"‘uJ.;
ul
Saahorse ANE Invast AS 5.000.3a0 23,33% 33,33% [%1_,
Eitzen Rederi AS 2,711,273 18, 21% 18,.21% 7
Axel Carmillo Etasn 2.547.443 16,98% 16,58% 7
Supna Maritime Ft. Ltd. L.384.488 9,23% 9, 23% 5
TES Holdings Co. Ltd. 602.248 d61% 4,51 % o
Camille Eitzen & Co AS 500.000 3,33% 3,33% n
Cllimac AS 453,431 2,29% 3,29% 5’.‘
L.H.G5.J. Helding ApS 425, ¥47 2.84% 2,54% a2
Catinche AS 396.716 2,84% 2,64% R
Caralus AS 300.000 2,00% 2,00%% i
Azl Holding AS 252,117 1,55% 1,55% E
Ifg Holding AS 174.084 1, 16% 1,16% o
Torben Larsen 58.030 0,39%% 0,39% =
Lers Mailund Mikkelsan 45,4724 0,315 0,31% %
RW1Z ApS L0.a456 0,07% 0,07% &
Snorre Kogetad 7.738 0,05% 0,05%
Total 15. WH.000 1 00, O 0% 1 H), %
Following the merger that was completed on 31 May 2021 the Chairman of the Board of Directors Fribjof Camillo Eitkzen
conbrols 3.29% shares in the company directy and indirecty through Ollimac AS. The member of the Board of Directors
Axe| Eitzen controls 38.529; chares in the company directly and indirectly through Eitzen Reden AS and Camille Eitzen
& Cor AS. The member of the Board of Directors Snome Schie Krogstad contrels 7,738 shares in the company direciy .
The member of the Board of Cirectors Axel Stove Lorenkzen contreds 232,117 shares in the company threugh Asl Holding
AL,
Parent fimancial statements 47
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ANE 5hlgﬂng AS Parant Company

Note 5 - Taxation

HDK

Items affecting the tax expense 2020 2019
Ordinary |nss before tax -2.035.4235 -155.581
Tax base -2.039. 425 -185.581
Specification of temporary gifferences 2020 2019
Accurmulatsd less earried forward -2.B48.577 -809.152

Net temporary differences at 31.12. -2.848.577 -809.152 w

Unrecognised deferred tax assets 2.5848.577 B09.152 m

Total - - g

o

Inl

=]

C

z

Note ¢ - Equity 3

NOK E

g

E

T

Share i

Share= premium  Accumulated ]

capltal reseErve deficit Total E‘

5

m

Equity 01.01.2020 450.000 £8.920.710 -509.152 59.571.558 %‘n

Capital incresse 1.500.000 21.452.163 - 22,952,183 g

Profit for the year = - -2.039.425 ~2.039.425 %

w

Equity 31.12.2020 1.950.040 81.382.873 -2.848 577 $0.484.206 g‘

w

m

Share &

Share premium  Accurmulated 5

capital reserve deficit Tetal §

:1]

Equity 01.01.2019 450.000 59.907.882 -623.571 59.734.311 E

Capital increase - 22,0828 - 22,4828 Q

Profit for the year - - -165.581 -145.531 =)

Equity 31.12.2019 450.000 59.930.710 -809.152 59.571.558 E

L)

The capital increase was conduded on 11 November 2020 and consisted of a debt ko equity conversion Following an
installment made from the shareholders directly intc Christiania Shipping A¢/S establishing a sharehc/der loan into ANE
Shipping AS, see note 3 above for Further information.

Note 7 - Subsequent events

On 23 March 2021 the Company cencluded bo merge with the shareholder company Seahorse ANE Invest AS. The merger
was completed on 31 May 2021. Ane Shipping AS was the acquiring entity in the merger ransaction. The shareholders
of Seahorse Invest AS were allocated the 5 004 {10 Ane Shipping AS shares held by Seahorse ANE Invest AS prior to
the merger. The nominal value of the issued shares and the number of issued shares were unchanged as a result of the

transacticn.
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To Lhe General Meeling of ANE Shipping AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

{Opinicn

We have audited the flinancial slalements of ANE Shipping AS, which comprise:

» The financial slate ments of [he parenl company ANE Shipping, AS (the Company), which
comnprise the balance sheet as at 31 Decemnber 2020, Lhe income slatement and cash flow
slatement for the year hen ended, and aoles 1o Lhe financial slatements, including a Surminary
of significant accounting policies, and

» The consolidaled financial sLatements of ANE Shipping A% and ils subsidiaries {Lhe Groug),
which comprise Lhe balance sheel as al 31 December 2020, the income stalemenl, slatement of
changes in equity and slatemenl of cash flows for the year then ended, and notes to the
finaneial statemnenls, including, a summary of significant accounting policies.

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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Ly our opinion:

3

» The financial stalemenls ace prepared in accordance with the law and regulations.

HES3C 04T

E

* The accompanying [inancial slatements give a true and fair view ol the finaneial pozition of the
Company as at 31 Decernber 2020, and its Gnancial performance and its casgh flows for the
vear then ended in accordance with e Norwegian Aceounting Act and aceounting standards
and praclices generally accepled in Norway.

E%FSI05F5H

»  The accompanying consolidaled hnancial slalements give a leue and Tair view of Lhe Onancial
position of the Group as al 31 December 2020, and its financial performance and its cash flows
[or the year then ended in accordance with International Financial Reporting Slandards as
adepled by the EU.

Basis for Opinicn

We conducted our audil in accordance with laws, regulalions, and auditing standards and practices
generally aceepted in Norway, including International Standards on Auditing (154s). Our
responsibilities under those standards ace [urther deseribed in the Auditor’s Respornsibilities for the
Audit of the Financiol Statemenis seetion of our report. We are independent of the Company and the
CGroup as required by laws and regulations, and we have ful filled our other ethical responsibilities in
accordances with Lhese requirements. We believe that the audil evidence we have obtained is sufficient
and appropriale to provide a basis for our opinion.

I*riceater howse Coapers AS, Dronning Hufentias gate 71, Pasthaks 748 Searum, Nil-tao6 Oslo
TrozyrG, org. 0. 97 ooy 71y VAT, www. pweno

Siate authartsed public eceowtants, members of The Nonwegian Insttete of Public Acoouitants, and
anthorized accaunting firin
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Orher information

Managemenl is responsible [or Lhe other information. The other information comprises information in
the annual report, excepl he [inancial statements and our audilor's reporl thereon.

Our opinion on the financial slalements dees nol cover Lhe olhier infermation and we do not express
any lorm of assurance conclusion thereorn.

Ln conneclion with our audit of the financial statements, our responsibility is to read Lhe other
information and, in doing so, consider whether the other inflormation is materially inconsislenl with
the financial stalements or our knowledge oblained in the audil or olthe rwise appears Lo be malecally
misstaled.

I, based on Lhe work we have performed, we conelude thal there is a material missLateiment of Lhis
other informalion, we are cequired to report that fact. We have nothing to report in this regard.

Respansibilifies of the Board af Directors for the Financial Statements

The Board of Directors (Management) are responsible for the preparation in aceordanee with law and
regulalions, including a Lrue and fair view of the financial stalements of the Company in accordance
willl the Norwegian Accounting Act and accounting standards and praclices generally accepled in
Norway, and for the preparalion and Lrue and [air view of the consolidated financial stalements of Lhe
Group in accordance wilh Inlernalional Financial Reporting Slandards as adopted by the EU, and for
such internal control az managemenl delermines is necessary to enable the preparation of (inancial
slatements thal are free foom malecial misstateinent, whether due to fraod or ercor,

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

3333

Ln preparing the financial slatements, management is responsible for assessing the Company’s and the
Group's ability 1o conlinue as a going concern, disclosiog, as applicable, mallers relaled Lo going,
concertl. The financial slalements of the Company use Lhe going concern basis of accounling insofar as
it is nol likely that the enlerprise will cease operations. The conzolidated financial slalemenls ol the
CGroup use Lhe going concern basis of accounting unless managemenl either intends to liquidate the
Ciroup or Lo cease operalions, or has no realistic alternalive but Lo do so.

JHESSC 4RI T
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are Lo obtain ceasonable assurance aboul whether the [inancial slatements as a whole
are free from material misslalement, whether due 1o [vaud or error, and Lo i3sue an audilor’s report
that ineludes our opinion. Reasonable assurance is a high level of assurance, but is not a guaraniee
that an audil conducted in accordance with laws, regulations, and auditing standards and praclices
generally accepted in Norway, including 15As will always detect a malerial misslatement when it
exisls. Misslatements can arise from fraud or error and are considered material i, individually or in
agprepale, Lhey could reazonably be expacted to influence 1the economic decisions of users laken on Lhe
basis of Lhese financial slatements.

For further deseipbion of Auditor's Responsibililies for Lhe Audil of the Financial Statesients
reference is made Lo hitps: / /revisorioreningen_nof revismnsheret ninger

Independent Auditor's Report 50
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Report on Other Legal and Requlatory Requirements

Opinion an the Board of Directors’ report

Basged on our audit of 1the financial staterments as deseribed above, il is our opinion Lhal Lthe
information presented in the Board of Direclocs’ reporl concerning the financial stalerments, Lhe going
concern assumption is consistent with the Bnancial statements and complies wilh the law and
regulalions,

Opinion an Registration and Docninentation

Based on our audit of the financial staterments as deseribed above, and conlrol procedures we have
considered necessary in accordance with he Inlernalional $landard on Assurance Engagements
{(ISAE} 2000, Assuranee Engagoentents Other than Audits or Replews of Historieal Finaneial
Information, iLis our opinion thal managernent has fulfilled itz duly 1o produce a proper and clearly
set out regizslralion and documenlation of the Company’s accounling information in accordance with
the law and bookkeeping standards and practices generally accepted in Nocway.

Hjur Ho
Slate Aulhorised Public Aceounlanl

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137
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. Axel Stove Lorentzen
Board member since December 20240

D40PEAR ASEERY ,B54PFAE 0aeTAPLENAE A3y 148N I8 0 0. EDE. 32137

3333

JHESSC 4RI T

E%FSI05F5H

Company information

52

17.08.2022 kl 14:25 Brgnngysundregistrene

Side 59 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 919737476

BetterBoard

Board Management Syskem

1he signatures in this document i= logally hinding. The docurment has been signed by BotterBoards ¢ signing solution. The signatardes
idcntitics have beon registered and the infarmation is listed below,

Sipned by Sipned by
Fridtjof Camillo Eitzen Axel Camillo Eitzen
PIL: 5fd fbdbY2c 113138504 25019 PIL: 5fd fe Bh2c11a13850a 25049
Chairman [alale}
(s Ane Shipping AS
feo@oitzonnet acc@chrictizniashipping com
o0& fa1/875 ¢k 004 f99245 435
23 0 201 2E2E 39 2b O 20271112558
(] Bettertioard (&) Bettertionrd | o
Ligned by Signed by z
Axel Stove Lorentzen Snorre Schie Krogstad o
PILX: Sfd fcBE 2 1a1d8sla2he0d PIL: 5fd #6f fd2cT1a1 3850826000 5
bestyrelscsmedlem Board member ﬂ
Christiania Shipping m
asl@ncapc.cam ssk@nocc.com -
004 /a00510 42 004 903585493 ﬁ
23 04 2021182840 2F O 2021712:44:496 o
@ BetterBoard @ BetterBoard | £
AN MR O AT AR MR AT T o
o
5]
m
P
I'II‘_
T
[l
il
L
o
EI
W
L
5

3313

H=r=lna L

G%F5205F5R

| s decument = Signed digtally Wid app.betterboand dk. | e docament 15 Seconed and valdabed using the mathwernat al hash value of the angmal dorument. e docurmhent 5
larked for change and brmestamped wath a therd-paity cetificate. 1S will guarantes the docameant 15 cnginal ¥When apemning the docoment in Adobe Reader you can See the
darurent has beencertified by the appobet terioacd.dk. s 1S poor guaranbes that the canbent af thes daco ment S anchanged.

17.08.2022 kl 14:25 Brgnngysundregistrene Side 60 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 919737476

i B

pwc

To the General Meeting of ANE Shipping AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of ANE Shipping AS, which comprise:

+ The financial statements of the parent company ANE Shipping AS (the Company), which
comprise the balance sheet as at 31 December 2020, the income statement and cash flow
statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies, and

+ The consolidated financial statements of ANE Shipping AS and its subsidiaries (the Group),
which comprise the balance sheet as at 31 December 2020, the income statement, statement of
changes in equity 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 financial statements are prepared in accordance with the law and regulations.

¢ The accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2020, 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.

s The accompanying consolidated financial statements give a true and fair view of the financial
position of the Group as at 31 December 2020, and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards as
adopted by the EU.

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 (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group 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.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo

T: 02316, org. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and
authorised accounting firm
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Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (Management) are responsible for the preparation in accordance with law and
regulations, including a true and fair view of the financial statements of the Company in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway, and for the preparation and true and fair view of the consolidated financial statements of the
Group in accordance with International Financial Reporting Standards as adopted by the EU, and for
such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. The financial statements of the Company use the going concern basis of accounting insofar as
itis not likely that the enterprise will cease operations. The consoclidated financial statements of the
Group use the going concern basis of accounting unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responstbilities 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. Misstatements 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 statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to https://revisorforeningen.no/revisjonsberetninger

16))]
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Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption 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 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.

J]
State Authorised Public Accountant

€))]
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Var dato Din/Deres dato Saksbehandler
20.06.2019 23.04.2019 Henning Stokke
600 80 000 Din/Deres referanse Telefon
Skattectaten Skatteetaten.no Trond Dolvik 800 80 000
Org.nr Var referanse Postadresse
974761076 2019/6010503 Postboks 9200 Granland
0134 OSLO

ANE SHIPPING AS
Tyveholmen Kontorfellesskap
0252 OSLO

Tillatelse til & utarbeide arsberetning og arsregnskap pa engelsk sprak
for Ane Shipping AS, org.nr. 919 737 476

Vi viser til deres brev av 23. april 2019 og e-post av 12. juni 2019 der det sskes om dispensasjon fra kravet
til & utarbeide arsregnskap og arsberetning pa norsk sprak for Ane Shipping AS.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Ane Shipping AS dispensasjon fra kravet
til a utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige &4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknad av 23. april 2019 gjengis:

Ane Shipping AS er et holdingseiskap uten annen virksomhet enn & eie aksjer i datterselskapet
Christiania Shipping AS. Dette selskapet driver rederivirksomhet med marked i Europa og Vest-
Afrika. Datterselskapet operer i en internasjonal bransje der engelsk er arbeidsspraket.
Hoveddelen av seiskapets kunder er utenfandske og kommunikasjonen foregér i det vesentiigste
pa engelsk.

Datterselskapet utarbeider konsernregnskap pé engelsk efter internasjonale regler, IFRS.

All informasjon publiseres p& engeisk pa datterselskapets hjemmeside og via andre kanaler.
Siden konsernets virksomhet er internasjonal og det i tillegg vil medfare uforholdsmessig mye
merarbeid & utarbeide regnskapet pa norsk, soker Ane Shipping AS om & kunne utarbeide
selskaps- og konsernregnskapet pa engelsk.

Fra e-post av 12. juni 2019 gjengis:

Eiere
Ane Shipping AS, org.nr. 319737476, er el norsk aksjeselskap eiet av flere norske aksfeeiere.
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Storste eiere er Eifzen Rederi AS, Castel AS og Seahorse ANE Invest AS som tif sammen eier ca
84 % av aksjene i selskapet og er representert i styret. Investorene er profesjonelle investorer.
Ane Shipping AS efer Christiania Shipping AS, dansk aksjeselskap, 100 %. Christiania Shipping
AS er et shippingselskap med ca 20 kjemikalie skip. Seiskapet har inntekier i starreisesorden
MUSD 90 og en totalbalanse pa MUSD 52,7. Christiania Shipping AS har utarbeidet
konsernregnskap pa engeisk etter IFRS. Ane Shipping AS som morselskap ma ogsa utarbeide
konsermregnskap, for forste gang, da selskapet kjgpt Christiania Shipping AS i 2018.

AS eller ASA
Selskapene som sgker er aksjeselskaper, AS.

Kunder
Konsernets marked er Europa og Vest-Afrika. Hoveddelen av konsernets kunder er utenlandske og
kommunikasjonen foregar i det vesentligste pa engelsk, men ogsa noe fransk.

Bransje

Konsernet driver i en internasjonal bransje, shipping, der engelsk er arbeidsspraket. Spraket internt
i selskapet er pa engelsk og all rapportering og kommunikasfon er pa engeisk. Alle internasjonale
selskaper aviegger regnskaper etter IFRS og pé engelsk.

Hjgrnesteinsbedrift
Seiskapet kan ikke betraktes som en hjgrnesteinsbedrift.

Andre brukere av regnskapet

Den internasjonale bransjen shipping krever at alle regnskaper utarbeides etter IFRS og pa
engelsk slik at bransjen har sammenlignbare tail. Videre vil det veere av stor betydning for
kreditorer som finansinstitusjoner, leveranderer samt kunder & kunne innhente opplysninger om
konsernet pé engelsk da disse i hovedsak er lokalisert | utlandet.

Skattedirektoratets vurdering

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

1 Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om
regnskapslovens formal, jf. pkt. 1.1;

Side2/3

"Regjeringen har som siktemdi at regnskapsioven skal bidra ti informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfarer
kapital til foretakene, og dels andre grupper som har inferesse av & vite hvordan foretaket drives,
f.eks. de ansatte og lokaisamfunnetl. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i

17.08.2022 kl 14:25

Brgnngysundregistrene

Side 65 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 919737476

samfunnspkonomien skal bii best mulig. Gode regnskaper vil cgsa gjere det vanskeligere for
markedsdeltakere 2 ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgér saledes at et av hovedforméalene med regnskapsloven er & bidra til “informative
regnskaper for uiike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investerer, kreditorer, ansatte og lokalsamfunnet.

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

Som nevnt ovenfor er det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved
en dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapets eierkrets er
begrenset. | tillegg opererer konsernet i en internasjonal bransje, hvor arbeidsspraket er engelsk. Videre er
det vektlagt at alle sentrale akterer og samarbeidspartnere innen denne bransjen behersker og benytter
engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Inger Helene Iversen
seniorradgiver
Juridisk avdeling
Skattedirektoratet
Henning Stokke

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer.
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