== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2019 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

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

Grunnlag for avgivelse
Ar 2019: Arsregnskapet er elektronisk innlevert

817 078 052

Aksjeselskap

STOVE FRIENDSHIP AS
Strandveien 17

1366 LYSAKER

01.01.2019 - 31.12.2019

5 &

Ja
Regnskapslovens alminnelige regler
Regnskapslovens alminnelige regler

Stein Hedemark
08.10.2020

Ar 2018: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2019

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

Branngysundregistrene, 13.08.2021

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Resultatregnskap

Belgp i: USD Note 2019 2018
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6200513 7881423
Sum inntekter 6200 513 7881423
Kostnader

Varekostnad 4586 761 4700 317
Avskrivning pavarige driftsmidler og immaterielle eiendeler 58 991 64 354
Annen driftskostnad 897 383 525 127
Sum kostnader 5543135 5289 798
Driftsresultat 657 378 2591 625

Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 17 001

Annen finansinntekt 1024 933 433 378
Sum finansinntekter 1041934 433 378
Rentekostnad til foretak i samme konsern 52 990 28928
Annen finanskostnad 420 615 69 718
Sum finanskostnader 473 605 98 646
Netto finans 568 329 334732
Ordineert resultat far skattekostnad 1225 707 2926 357
Skattekostnad pa ordinaat resultat 50 053

Ordineert resultat etter skattekostnad 1175654 2926 357
Arsresultat 1175654 2926 357

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital 1175654 2926 357
Sum overfaringer og disponeringer 1175654 2926 357
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Balanse

Belgp i: USD Note 2019 2018

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler
Skip, rigger, fly og lignende 0 176 972

Sum varige driftsmidler 0 176 972

Finansielle anleggsmidler

Investering i datterselskap 8800

Lan til foretak i samme konsern 12984918

Investeringer i aksjer og andeler 8750

Sum finansielle anleggsmidler 13 002 468

Sum anleggsmidler 13 002 468 176 972
Omlgpsmidler

Varer

Fordringer

Kundefordringer 620 436

Andre fordringer 98 946 9571425
Sum fordringer 719 382 9571425

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 17670 2800 497
Sum bankinnskudd, kontanter og lignende 17670 2 800 497
Sum omlgpsmidler 737 052 12 371922
SUM EIENDELER 13739520 12548 894

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Balanse

Belgp i: USD Note 2019 2018
Innskutt egenkapital

Sel skapskapital 4908 054 4908 054
Sum innskutt egenkapital 4908 054 4908 054

Opptjent egenkapital

Annen egenkapital 3070676 1895 023
Sum opptjent egenkapital 3070676 1895 023
Sum egenkapital 7978730 6 803 077
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

@vrig langsiktig gjeld 5602 387 5605 557
Sum annen langsiktig gjeld 5602 387 5605 557
Sum langsiktig gjeld 5602 387 5605 557

K ortsiktig gjeld

Leverandergjeld 82 455
Betalbar skatt 36 826 165
Annen kortsiktig gjeld 121 577 57 640
Sum kortsiktig gjeld 158 403 140 260
Sum gjeld 5760 790 5745817
SUM EGENKAPITAL OG GJELD 13739 520 12 548 894
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Konsernetsresultatregnskap

Belgp i: USD Note 2019 2018
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6199 617 7881423
Sum inntekter 6199 617 7881423
K ostnader

Varekostnad 4126 959 4700 317
L gnnskostnad 139071

Avskrivning pavarige driftsmidler og immaterielle eiendeler 147 378 64 354
Nedskrivning av varige driftsmidler og immaterielle eiendeler 1 000 000

Annen driftskostnad 1501 155 525 127
Sum kostnader 6 914 563 5289 798
Driftsresultat -714 946 2591 625

Finansinntekter og finanskostnader

Annen finansinntekt 1206 957 433 378
Sum finansinntekter 1 206 957 433 378
Rentekostnad til foretak i samme konsern 63973 28928
Annen finanskostnad 1445 324 69 718
Sum finanskostnader 1509 297 98 646
Netto finans -302 340 334732
Ordineert resultat far skattekostnad -1017 286 2926 357
Skattekostnad pa ordinaat resultat 54 287

Ordinaert resultat etter skattekostnad -1071573 2926 357
Arsresultat -1071573 2926 357
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Konsernets balanse

Belgp i: USD Note 2019 2018

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler
Skip, rigger, fly og lignende 42 802 189 176 972

Sum varige driftsmidler 42 802 189 176 972

Finansielle anleggsmidler

Investeringer i akgjer og andeler 8750

Andre fordringer 9571425
Sum finansielle anleggsmidler 8750 9571425
Sum anleggsmidler 42 810939 9748 397
Omlgpsmidler

Varer

Fordringer

Kundefordringer 59 000

Andre fordringer 107 834

Sum fordringer 166 834

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 1345832 2800 497
Sum bankinnskudd, kontanter og lignende 1345832 2800 497
Sum omlgpsmidler 1512 666 2800497
SUM EIENDELER 44 323 605 12548 894

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Konsernets balanse

Belgp i: USD Note 2019 2018
Selskapskapital 4908 054 4908 054
Sum innskutt egenkapital 4908 054 4908 054

Opptjent egenkapital

Annen egenkapital 821 552 1895 023
Sum opptjent egenkapital 821 552 1895 023
Sum egenkapital 5729 606 6 803 077
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 23398 512

Langsiktig konserngjeld 12 814 456 5605 557
Sum annen langsiktig gjeld 36 212 968 5605 557
Sum langsiktig gjeld 36 212 968 5 605 557

K ortsiktig gjeld

Leverandergjeld 82010 82 455
Betalbar skatt 42 458 165
Annen kortsiktig gjeld 2 256 564 57 640
Sum kortsiktig gjeld 2381032 140 260
Sum gjeld 38594 000 5745817
SUM EGENKAPITAL OG GJELD 44 323 606 12548 894
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2019 - GENERELL INFORMASJON

Journalnummer : 2020 971140
Enheten

Organisasjonsnummer : 817 078 052
Organisasjonsform: Aksijeselskap
Foretaksnavn: STOVE FRIENDSHIP AS
Forretningsadresse: Strandveien 17

1366 LYSAKER

Regnskapsar

Arsregnskapets pericde: 01.01.2019 - 31.12.2019

Konsern

Morselskap i konsern: Ja

Konsernregnskap lagt ved: Ja

Regnekapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregnskapet til selskapet: Regnskapslovens alminnelige regler
Benyttet ved utarbeidelsen av

Adrsregnskapet til konsernet: Regnskapslovens alminnelige regler

Arsreg'nskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Stein Hedemark
Dato for fastsettelse av arsregnskapet: 08.10.2020

Grunnlag for avgivelse
Ar 2019: Arsregnskap er elektronisk innlevert.
Ar 2018: Tall er hentet fra elektronisk innlevert Arsregnekap fra 2019.

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

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

Brenneysundregistrene, 25.11.2020

Brenngysundregistrene

Postadresse: Postbhoks 900, 8910 Brennhaysund

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

Organisasjonshummer. 974 760 673
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Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Organisasjonsnr: 817 078 052

STOVE FRIENDSHIP AS

RESULTATREGNSKAP

Belep i: USD Note 2019 2018
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6 200 513 7 881 423
Sum inntekter 6 200 513 7 881 423
Kostnader

Varekostnad 4 586 761 4 700 317
Avskrivning pa varige

driftsmidler og

immaterielle ejiendeler 58 991 64 354
Annen driftskostnad 897 383 525 127
Sum kostnader 5 543 135 5 289 798
Drifteresultat 657 378 2 591 625
Finaneinntekter og

finanskoastnader

Inntekt pa investering i

datterselskap og

tilknyttet selskap 17 ool

Annen finansinntekt 1 024 933 433 378
Sum finansinntekter 1 041 934 433 378
Rentekostnad til foretak

i samme konsern 52 990 28 928
Annen finanskostnad 420 615 69 718
Sum finanskostnader 473 605 98 646
Netto finane 568 329 334 732
Ordinzrt resultat fer

skattekostnad 1 225 707 2 926 357
Skattekostnad pad ordinzrt

resultat 50 053

Ordinzrt resultat etter

skattekostnad 1 175 654 2 926 357
Arsresultat 1 175 654 2 926 3857
Overferinger og

disponeringer

Overferinger til/fra

annen egenkapital 1 175 654 2 926 357
Sum overferinger og

disponeringer 1 175 654 2 926 357

Utskriftsdate 25.11.2020

Organisasjonsnr 817 078 052

S8ide 1 av

6
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Bronneysundregistrene

Arsregnskap regnskapsaret 2019 for 817078052

Organisasjonsnr: 817 078 052
STOVE FRIENDSHIP AS

BALANSE

Belep i: USD Note

2019

2018

BALANSE - EIENDELER

Anleggemidler
Tmmaterielle eiendeler

Varige driftemidler
Skip, rigger, fly og
lignende

Sum varige driftesmidler

Finanesielle anleggemidler
Investering i datterselskap
Lan til foretak i samme
konsern

Investeringer i aksjer og
andeler

Sum finaneielle
anleggemidler

Sum anleggemidler

Omlepemidler
Varer

Fordringer
Kundefordringer
Andre fordringer
Sum fordringer

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter
og lignende

Sum bankinnekudd,
kontanter og lignende

Sum omlepemidler

SUM EIENDELER

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Innekutt egenkapital
Selskapskapital

Sum innskutt egenkapital

Opptjent egenkapital

Utskriftsdate 25.11.2020

12 984

13 002

13 002

620
98
719

17

17

737

13 739

4 908

800

918

468

468

436
946
382

670

052

520

054
0564

Organisasjonsnr 817 078 052

0

12

12

176 972
176 972

176 972

571 425
571 425

800 497

800 497

371 922

548 894

908 054
908 054
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Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Annen egenkapital
Sum opptjent egenkapital

Sum egenkapital

Gjeld

Langeiktig gjeld

Annen langeiktig gjeld
Qvrig langsiktig gjeld

Sum annen langsiktig gjeld

Sum langsiktig gjeld
Korteiktig gjeld
Leverandergjeld
Betalbar skatt

Annen kortsiktig gjeld
Sum korteiktig gjeld
Sum gjeld

SUM EGENKAPITAL OG GJELD

Utskriftsdate 25.11.2020

w

070 676
3 070 676

7 978 730

5 602 387
5 602 387

5 602 387

36 826
121 577
158 403

5 760 790

13 739 520

Organisasjonsnr 817 078 052

1 895
1 895

6 803

5 605
5 605

5 605

82

57
140

5 745

12 548

023
023

077

557
557

557

455

165

640

260

817

894
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Organisasjonsnr: 817 078 052
STOVE FRIENDSHIP AS

KONSERNRESULTATREGNSKAP

Belep i: USD Note 2019 2018
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6 199 617 7 881 423
Sum inntekter 6 199 617 7 881 423
Kostnader

Varekostnad 4 126 959 4 700 317
Lennskostnad 139 071

Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 147 378 64 354
Nedskrivning av varige

driftsmidler og

immaterielle eiendeler 1 000 000

Annen driftskostnad 1 501 155 525 127
Sum kostnader 6 914 563 65 289 798
Drifteresultat -714 946 2 591 625

Finansinntekter og

finanskostnader
Annen finansinntekt 1 206 957 433 378
Sum finaneinntekter 1 206 957 433 378

Rentekostnad til foretak

i samme konsern 63 9273 28 928
Annen finanskostnad 1 445 324 69 718
Sum finanskostnader 1 509 297 98 646
Netto finane -302 340 334 732

Ordinzrt resultat fer

skattekostnad -1 017 286 2 926 3567

Skattekostnad pad ordinzrt

resultat 54 287

Ordinzrt resultat etter

skattekostnad -1 071 573 2 926 3567

Arsresultat -1 071 573 2 926 357
Utskriftsdato 25.11.2020 Organisasjonsnr 817 078 052 Side 4 av 6
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Bronneysundregistrene

Arsregnskap regnskapsaret 2019 for 817078052

Organisasjonsnr: 817 078 052
STOVE FRIENDSHIP AS

KONSERNBALANSE

Belep i: USD Note 2019 2018

BALANSE - ETENDELER

Anleggemidler

Immaterielle eiendeler

Varige driftemidler

Skip, rigger, fly og

lignende 42 802 189 176 972

Sum varige driftesmidler 42 802 189 176 972

Finanesielle anleggemidler

Investeringer i aksjer og

andeler 8 750

Andre fordringer 9 571 425

Sum finansielle

anleggsmidler 8 750 9 571 425

Sum anleggemidler 42 810 939 9 748 397

Omlepemidler

Varer

Fordringer

Kundefordringer 59 000

Andre fordringer 107 834

Sum fordringer 166 834

Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter

og lignende 1 345 832 2 800 497

Sum bankinnskudd,

kontanter og lignende 1 345 832 2 800 497

Sum omlepsmidler 1 512 666 2 800 497

SUM EIENDELER 44 323 605 12 548 894

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innekutt egenkapital

Selskapskapital 4 908 054 4 908 054

Sum innskutt egenkapital 4 908 054 4 908 054

Opptjent egenkapital

Annen egenkapital 821 552 1 895 023

Sum opptjent egenkapital 821 552 1 895 023
Utskriftsdato 25.11.2020 Organisasjonsnr 817 078 052 Side 5 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Sum egenkapital b 729 606 6 803 077

Gjeld
Langsiktig gjeld
Annen langeiktig gjeld

Gjeld til

kredittinstitusjoner 23 398 512

Langsiktig konserngjeld 12 814 456 5 605 557

Sum annen langsiktig gjeld 36 212 968 5 605 557

Sum langsiktig gjeld 36 212 968 5 605 557

Korteiktig gjeld

Leverandergjeld 82 010 82 455

Betalbar skatt 42 458 165

Annen kortsiktig gjeld 2 256 564 57 640

Sum korteiktig gjeld 2 381 032 140 260

Sum gjeld 38 594 000 5 745 817

SUM EGENKAPITAL OG GJELD 44 323 606 12 548 894
Utskriftsdato 25.11.2020 Organisasjonsnr 817 078 052 Side 6 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Organisasjonsnr: 817 078 052
STOVE FRIENDSHIP AS

NOTEOPPLYSNINGER - SELSKAP
Note

Regnekapeprinseipper

Arsregnskapet er satt opp etter regnskapsloven.

smd foretak er fulgt.

Note

Antall aksjer og akejeeiere

- alle poster oppgitt i hele tall

Regnskapsreglene for

Aksjeklasse Ant. aksjer Palvdende Bokfert verdi
Ordinzre aksjer 100.00 49080.54 4908054.00
Akejeeiere - fritekst Antall Eierandel Akejeklasse
Tidships AS 50.00 50.00% Ordinzare
aksjer
Canica AS 50.00 50.00% Ordin=re
aksjer
Sum Sum antall Sum eierandel
100.00 100.00%

Note

Ytelser til ledende personer

Er det gitt vtelser til ledende person: Nei

Ytelser til daglig leder

Ytelser Lenn

Pencj. forpl.

ndre godtd] .

Note

Ytelser til reviejon

Revigjon Arets Fioridrets
4161.00 4808.00

Andre tjenester Arvets Fiordrets
1984.00 257.00

Sum godtgjerelse til revisor Arets Fijordrets
6145.00 5065.00

13.08.2021 kl 14:42 Brgnngysundregistrene
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Note
Antall areverk i regnekapearet

Virksomheten har hatt felgende antall irsverk:
0.00

Note

Lan og eikkerheteetillelee til ledende personer og akejeeiere

Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei
Note
Konsern, tilknyttet selskap og datterselskap

Tilknyttet selekap/datterselskap

Navn og adresse Eierandel Stemmeandel Egenkapital Resultat
Stove Friend AS 100.00% 100.00% -1127396.00 -1130813.00
Stove Tide AS 100.00% 100.00% -1116409.00 -1112928.00
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Organisasjonsnr: 817 078 052
STOVE FRIENDSHIP AS

NOTEQOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall
Note

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

Note

Antall aksjer og akejeeiere

Aksjeklasse Ant. aksjer Palvdende Bokfert verdi
Ordinzre aksjer 100.00 49080.54 4908054.00
Akejeeiere - fritekst Antall Eierandel Akejeklasse
Canica AS 50.00 50.00% Ordinare
aksjer
Tidships AS 50.00 50.00% Ordin=re
aksjer
Sum Sum antall Sum eierandel
100.00 100.00%
Note

Yteleer til reviejon

Revigjon Arets Fioridrets
4161.00 4808.00
Andre tjenester Arets Fjordrets
1984.00 257.00
Sum godtgjerelse til revisor Arets Fijordrets
6145.00 5065.00
Note

Antall Areverk i regnekapsiret

Virksomheten har hatt felgende antall irsverk:
0.00

Note

Konsern, tilknyttet selskap og datterselskap
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Tilknyttet selekap/datterselskap

Navn og adresse Eierandel Stemmeandel Egenkapital Resultat
Stove Friend AS. 100.00% 100.00% -1127396.00 -1120813.00
Lysaker, Norway

Stove Tide AS. 100.00% 100.00% -1112928.00 -1116409.00

Lysaker, Norway
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Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 817078052

Var dato Din/Deres dato Saksbehandler
20.02.2020 13.01.2020 Joakim Engebretsen
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 92251412
Org.nr Var referanse Postadresse
974761076 2020/5055778 Postboks 9200 Granland
0134 OSLO

EASTERN BULK HOLDING AS
Postboks 132
1325 LYSAKER

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til sgknad av 13. januar 2020 om dispensasjon fra kravet om & utarbeide arsregnskap og
arsberetning p4 norsk for felgende selskap:

Selskapshavn Org.nr.

Stove Friendship AS 817 078 052

Stove Friend AS 922 918 791
Stove Tide AS 922 918 643
Stove Bulk AS 912 842 355

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering selskapene dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

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

Bakgrunn
Fra sgknaden siteres:

Viseker herved for tillatelse til 4 avlegge arsregnskap fra og med regnskapsaret 2019 pa engelsk

]

Stove Friendship AS er morselskap i et konsern som, i tillegg, omfatter de heleide
datterselskapene Stove Tide AS og Stove Friend AS.

Selskapet er et holdingselskap som eier skipseierselskapene Stove Friend AS og Stove Tide AS
100%.

Side 1/3
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Selskapets heleide datterselskaper, Stove Tide AS og Stove Friend AS, eier bulkskipene Stove
Friend og Stove Tide. Dette er skip i supra max-segmentet som operer internasjonalt.

Stove Bulk eier bulkskipene Stove Caledonia og Stove Ocean som operer internasjonal pa samme
méate som Stove Tide og Stove Friend.

Kunder, leverandgrer er i all hovedsak internasjonale og det etterspgrres regelmessig
regnskapsinformasjon om selskapet pa engelsk og all kommunikasjon med kunder og leverandgrer
foregér pa engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pa norsk.
Departementef kan ved ... enkelfvedtak bestemme af drsregnskapet og/eller arsberetningen kan vaere pa
ef annet sprék.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.

Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjsrende 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 bergrt negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at kommunikasjon med de fleste av kunder og
leverandgrer skjer pa engelsk. Selskapene opererer i en internasjonal bransje. Skattekontoret finner at
disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og arsberetning pa
norsk kan gis.

Side2/3
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Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Roar Thorbjgrnsen
underdirektar
Innsats, storbedrift
Skatteetaten
Joakim Engebretsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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Stove Friendship AS

Annual report 2019

Annual company and group accounts
- Income statement

- Balance sheet

- Notes

Auditors' report
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Stove Friendship AS

Income statement

Parent
company Group
2019 2018 Note 2019 2018
Revenue
6200513 7881423 Sales revenue 6199617 7881423
Operating expenses
4586 761 4700317 Chartering expenses 4126 959 4700317
0 0  Payroll expenses 4 139071 0
Depreciation of tangible and
58 991 64 354  intangible fixed assets 2 147 378 64 354
Write-down on tangible and
0 0 intangible fixed assets 2 1 000 000 0
897 383 925127  Other operating expenses 4 1501 155 525127
5543 135 5289798  Total operating expenses 6914 563 5289798
657 378 2591 625 Operating result -714 946 2591625
Financial income and
expenses
Interest income fram group
17 001 0 companies 0 0
1024 933 433378  Other financial income 5 1206 957 433378
Interest paid to group
52 990 28928 companies 63973 28 928
420615 69 718 Other financial expenses 5 1445 324 69 718
568 329 334732  Net financial items -302 340 334732
1225 707 29826 357 Ordinary result before tax -1017 285 2926 357
50 053 0  Tax on ordinary result 13 54 287 o]
Net profit or loss for the
1175 654 2926357 year -1071572 2 926 357
Majority interests -1071572 0
Allocated as follows
1175 654 2926 357 Transferred to other equity
1175 654 2926 357 Total allocations
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Stove Friendship AS

Income statement
Parent
company Group
2019 2018 Note 2019 2018
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Stove Friendship AS

Balance sheet as of December 31

Parent
company
2019 2018
0 176 972
0 176 972
8800 0
12 984 918 0
8 750 0
0 0
13 002 468 0
13 002 458 176 972
620436 0
98 946 9571425
719382 9571 425
17 670 2 800 497
737 052 12 371 922
13 739520 12 548 894

Fixed assets

Tangible assets

Ships, rigs and aircrafts etc.

Total tangible assets

Financial assets

Investments in subsidiaries
Loans to group companies
Investments in shares and

units
Other receivables
Total financial assets

Total fixed assets

Current assets

Receivables

Trade receivables
Other receivables

Total accounts receivable

Cash and cash equivalents

Total current assets

Total assets

Note

2,3

7,8

3,8

Group
2019 2018
42 802 189 176 972
42 802 189 176 972
0 0
0 0
8750 0
0 9571425
8750 9571425
42 810 939 9 748 397
59 000 0
107 834 0
166 834 0
1345 832 2 800 497
1512 667 2 800 497
44 323 606 12 548 894
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Stove Friendship AS

Balance sheet as of December 31

Parent

company
2019 2018
4 908 054 4908 054
4908 054 4908 054
3070676 1895 023
3070 676 1895 023
7978730 6803 077
0 0
5602 387 5605 557
5602 387 5 605 557
0 82 455
36 825 165
121577 57 640
158 403 140260
5 760 790 5745 817
13 739520 12 548 894

Note

Equity

Paid-in capital
Share capital
Total paid-in capital 9

Retained earnings
Other equity
Total retained earnings

Total equity 10
Liablljties

Other long-term liabillties

Liabilities to financial

institutions 7
Other long-term liabilitias 7.8
Total other long term

habilities

Current ligbilities

Trade craditors

Tax payable

Other short-term |abilities
Total current liabilities

Total liabilities

Total equity and liabllities

31 December 2019
Lysaker, 8 October 2020

P

Kristin Tidemand Eckhaff
Board memhber

fan Qle Stangetand
Chelrman

Group
2019 2018
4908 054 4 908 054
4 508 054 4 908 054
821552 1 895 023
821552 1 895 023
5729 606 & 803 077
23398512 0
12 814 458 5 605 557
36 212 968 5 605 557
82010 82 455
A2 458 165
2 256 564 57 640
2381032 140 260
38594 000 5 745 817
44 323 606 12 548 894
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Stove Friendship AS

Notes to the accounts for 2019

Note - 1 Accounting Principles

The annual report is prepared according to the Norwegian Accounting Act 1998 and generally accepted
accounting principles for small companies.

The reporting currency has changed from NOK to USD in 2019.

Basis for consolidation

The consolidated financial statements comprise the parent company Stove Friendship AS and the
subsidiaries Stove Tide AS and Stove Friend AS. The group was established in 2019. Subsidiaries are
companies in which the Group has a controlling interest. A controlling interest is normally achieved when
the Group owns more than 50% of the shares in the company and is also in the position to exercise control
over the company. The minority share of the equity is included in the consolidated equity. The consolidated
accounts are prepared such that the group of companies are presented as a single economic entity.
Intercompany transactions have been eliminated from the consolidated accounts. The consolidated
accounts are prepared according to the same accounting principles for both parent and subsidiary.

Acquired subsidiaries are reported in the annual accounts on the basis of the parent company's acquisition
cost. The acquisition cost is identified by attributing fair values to the separable net assets acquired. Surpius
value or values below the fair value of separable net assets are reported in the balance sheet as goodwill or
negative goodwill. Goodwill is amortized linearly through the profit and loss account over its expected useful
economic life. Subsidiaries are consolidated in the accounts when a controlling interest is achieved until it no
longer applies.

Sales revenue
Sales revenues are recognized at the time of delivery. Sales revenues and expenses related to a vessel's
voyage are accrued based on the number of days before and after the end of each accounting period.

Bualance sheet classification
Net current assets comprise creditors due within one year, and entries related to goods circulation. Other
entries are classified as fixed assets and/or long term creditors.

Current assets are valued at the lower of acquisition cost and fair value. Short term creditors are recognized
at nominal value.

Fixed assets are valued by the cost of acquisition, in the case of non incidental reduction in value the asset
will be written down to the fair value amount. Long term creditors are recognized at nominal value.

Trade and other receivables
Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for doubtful debts. Provisions for doubtful debts are calculated on the basis of individual

assessments.

Inventories .
Inventories are valued at the lower of cost or market value. Cost is estimated using the FIFO method.

Foreign currency translation

Foreign currency transactions are translated using the year end exchange rates. Profit and loss items in
foreign currency are recorded at the exchange rates prevailing at the time of the transaction. Both realized
and unrealized gains and losses are included under financial items in the profit and loss statement.
Reporting and functional currency is USD.
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Stove Friendship AS

Notes to the accounts for 2019

Property, plant and equipment

Non-current assets are reported at cost less accumulated ordinary depreciation and write downs.
Depreciation is calculated on a linear method based on the cost price of the asset and vessels are
depreciated based on 25 yeas of ecocnomical life time adjusted for scrap value, Periodical maintenance is
depreciated over 5 years, Non-current assets are written down to the value of the expected cash flow
generated by the assets unless the reduction in value is assumed to be temporarily. The write down can be
reversed if the conditions for the write down have been reversed

Leasing

The company distinguishes between financial and operational leasing. Benefits and liabilities on ships which
are treated as financial leases are capitalized and classified as long term assets and liabilities. The interest
element in the lease will be included as interest expense and the capital element will be reported as
amortization on debt. The lease obligation reported, will be the balance of the principal.

Income tax
The company and its subsidiaries are under the Norwgian tonnage tax regime.

Use of estimates

The preparation of the financial statements requires management to make estimates and assumptions that
affect the reported amounts in the profit and loss statement,the measurement of assets and liabilites and
the disclosre of contigent assest and liablilities on the balanse sheet date. Actual results can differ from
these estimates.

Contingent losses that are probable and quantifiable is expenced as occured.

Voyage expenses

Voyage expenses are expenses that can be related to a specific voyage. Technical cost, owner insurance and
more general expenses are classified as operating cost.

Note 2 - Tangible assets

Parent company

Running Total

equipment,

tools etc
Acquisition cost 01.01.2019 321769 321769
Disposals -321 769 -321 769
Acquisition cost 31,12.2019 0 0
Net carrying amount at 31.12.2019 0 0
Depreciation for the year 58991 58 991

Group
Vessels, riggs, Running Total
planes etc egquipment,
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Stove Friendship AS

Notes to the accounts for 2019

planes etc tools etc
Acquisition cost 01.01.2019 0 321769 321769
Purchased tangibles 43 772594 321768 44 094 362
Disposals 0 -321 769 -321 769
Acquisition ¢cost 31.12.2019 43 772 594 321768 44 094 362
Acc.depreciation 31.12.2019 -85 706 -206 469 -292 175
Acc.write-downs 31.12.2019 -1 000 000 0 -1 000 600
Net carrying amount at 31.12.2019 42 686 888 115 299 42 802 187
Depreciation for the year -85 706 -61672 -147 378
Write-downs for the year -1 000 000 0 -1 000 000

Note 3 - Large individual transactions

Parent company

The company had a right to acquire two Tess 58 Supramax vessels in 2019. The company transferred the
right to acquire one vessel to Stove Tide AS and the right to acquire the other vessel to Stove Friend AS. Both
companies are 100% owned by Stove Friendship AS.

Note 4 - Wage costs, number of employees, remuneration, loans to employees and auditor's fee

Parent company
The company had no employees in 2019

Group
The group had no employees in 2019. The payroll expenses are related to seafarers who are employed by a
third party.
Parent
company Group
Auditor fee has been

2019 2018  divided as follows 2019

4161 . 4 808 Statutory audit fee 4161

1984 257  Other services 1984

VAT is not included in the
figures of auditor's fee.

Note 5 - Other financial income and expenses

Parent
company Group
2019 2018 2019 2018
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Stove Friendship AS

Notes to the accounts for 2019

Other financial income
12571 4781 Interestincome 12571 0
1001 802 364194 Currency gain 1183 828 Q
10560 64403  Gain oninvestments 10 560 0
1024 933 433 378 1206 959 0
Other finance cost
-50 -27 843  Interest expenses -93 692 0
-419 984 -41008 Currency loss -1331798 0
-581 -867  Other finance cost -19 833 0
-420 615 -69 718 -1445 323 0
Note 6 - Investment in subsidiaries and associate
Acquisition Share Net profit Equity Book value
Company date Location owners 2019 3112 31.12
Stove Friend AS 12-09-2019 Lysaker, Norway 100 % -1130813 -1127 396 4400
Stove Tide AS 12-09-2019 Lysaker, Norway 100 % -1116 409 -111249328 4 400
Total 2247 222 -2 240 324 8800
Note 7 - Debts and receivables
Parent
company Group
Receivables due in more
2019 2018 thanone year 2019 2018
12 984 918 0 Loan to group companies 0 0
Parent
company Group
2019 Long term liabilities due in 2019 2018
2018 more than5 years
Liabilties to financial
0 0 institutions -23 398512 0
-5 602 387 -5 605557  Shareholder loan -12 814 456 0
-5 602 387 -5 605557  Total -36 212 968 0
Parent company

The loans given by the parent company to the subsidiaries are suberdinated and unsecured,

Group
Stove Tide

The company's mortgage is in USD and the outstanding loan balance was USD 13.000.000 at year end. A
pledge is given in the company's vessel, insurance, revenue and bank accounts as security for the loan. The
book value of the vessel was USD 21.368.136 at year end.
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Stove Friendship AS

Notes to the accounts for 2019

Stove Friend

The company's mortgage is in USD and the outstanding loan balance was USD 12.500.000 at year end. A
pledge is given in the company's vessel, insurance, revenue and bank accounts as security for the loan. The
book value of the vessel is USD 21.318.752. The loan expires 30.11.2024

Note 8 - Intercompany balance group company and associate

Parent
company Group
2019 2018 Receivables 2019 2018
12 984 918 0 Intercompany loans 0 0
620436 0  Accounts receivables 0 0
13 605 354 0 Total 0 0
Parent
company Group
2019 2018 Payables 2019 2018
Loans from associated
-5 602 387 5605557 companies -12 814 455 0
Note 9 - Share capital and shareholder information
Share capital:
Number of
shares Face value Book value
Share capital 100 401 000 40 100 000
Shareholders per 31.12:
Ordinary Ownership Voting
shares share rights
Canica AS 50 50 % 50%
Tidships AS 50 50 % 50 %
Total 100 100% 100%
Note 10 - Owners equity
Parent company
Share Other Total
capital equity
Owners equity 01.01. 4908 054 1895 023 6 803 077
Profit for the year 0 1175 654 1175 654
Cwners equity 31.12. 4908 054 3070677 7978731
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Stove Friendship AS

Notes to the accounts for 2019

Group
Share Other Total
capital equity
Owners equity at time of foundation 4908 054 1895 023 6 803 077
Profit for the year 0 -1071572 -1071572
Elimination difference 0 -1899 -1899
Owners equity 31.12, 4908 054 821 552 5729606

The group was established in September 2019

Note 11 - Financial market risk

Parent company

Interest risk

The company's loans in USD are basd on LIBOR while the loans in NOK is based on NIBOR and any
change in these will impact the cast of borrowing. The company has not hedged this risk.

Exchange rate risk

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

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

The company's loans are in USD and NOK and the company is exposed to changes in the NOK/USD rates
on the NOK denomiated loans. The company has not hedged this risk.

Group

interest risk

The group's loans in USD are basd on LIBOR while the loans in NOK is based on NIBOR and any change in
these will impact the cost of borrowing. The group has not hedged this risk.

Exchange rate risk
There will always be a credit risk related to the group's business, The group is monitoring the financial
solidity of its counterparties and historically the credit losses have been moderate.

The group's foans are in USD and NOK and the company is exposed to changes in the NOK/USD rates on
the NOK denomiated loans. The group has not hedged this risk.

Note 12 - Related parties

Parent company

The shareholder Tidships AS has owner interest in Eastern Butk Holding AS and Eastern Bulk Carriers AS. The
company has a co-operation with these companies and buys administrative services from Eastern Bulk
Holding AS and commercial ship management services from Eastern Bulk Carriers AS.
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Stove Friendship AS

Notes to the accounts for 2019

Note 13 - Income taxes

Parent company
Stove Friendship AS is under the Norwegian tonnage tax regime from 2018. Tonnage tax for 2019 amount to

USD 22 and is reported under Other operating expenses.

Parent
company
2019

30053
50053

Parent
company
2019

167 295
167 295
36 805
13 248
50053

Income tax expenses

Tax payable
Total income tax expense

Tax base estimation

Net financial result for
taxation

Tax base

Tax on net financial result
Tax payable from last year

Group
2019

54 287
54 287

Group
2019

186 540
186 540
41 039
13 248
54 287
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To the Annual Shareholders' Meeting of BHL DA

Elias Smiths vei 24
i i 1337 Sandvika
Stove Friendship AS anavi

Org. nr.; 992 768 061

Telefan: 66 85 59 00
E-post: ta@bhl.no
Intemett: www.Dhi.ng
Medlemmer av

Den norske Revisorforening

Ansvarlig revisor:
Thomas Andersen

Independent auditor's report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Stove Friendship AS showing a profit of USD 1 175 654 in
the financial statements of the parent company and a loss of USD 1 071 572 in the financial statements of
the group. The financial statements comprise:

*  The financial statements of the parent company, which comprise the balance sheet as at
December 31, 2019, and 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.

¢  The financial statements of the group, which comprise the balance sheet at 31 December 201 9,
and the income statement, cash flow for the vear 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
parent company as at December 31, 2019, and its financial performance and its cash flows for the
year then ended in accordance with Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway.

®  The accompanying financial statements give a true and fair view of the financial position of the
group as at December 31, 2019, and its financial performance and its cash flows for the year then
ended in accordance with Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion
We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by laws and regulations,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a bas
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Other Information
Management is responsible for the other information. The other information comprises the Board of
Directors report, but does not include the financial statements and our auditor’s report thereon.

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 1o 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 and the Managing Director for the Financial Statements
The Board of Directors are responsible for the preparation and fair presentation of the financial statements
of the parent company in accordance with Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway, and for the preparation and fair presentation of the financial
statements of the group in accordance with Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as & going concern, disclosing, as applicable, matters related to going concern, The financial
statements of the parent company use the going concern basis of accounting insofar as it is not likely that
the enterprise will be wound up. The financial statements of the group use the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and (o 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
aceepted in Norway, including International Standards on Auditing (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.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including Intemnational Standards on Auditing (ISAs), we exercise professional
Judgment and maintain professional scepticism throughout the audit. We also:

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

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

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Report on Other Legal and Regulatory Requirements

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.

Other matters

This report replaces our auditors report previously issued and dated 31% August 2020, which was

issued at the end of the statutory deadline for holding the annual general assembly. At that time
the Board of Directors had not yet issued the complete statutory financial statements.

Sandvika, 08. Cctober 2020
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