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Resultatregnskap

Belgp i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 1 132 363993 104 188 742
Sum inntekter 132 363 993 104 188 742
K ostnader

Lgnnskostnad 23 17 561 064 16 121 874
Avskrivning pavarige driftsmidler og immaterielle eiendeler 5 7531 760 6 897 256
Annen driftskostnad 134 56 277 056 59978 727
Sum kostnader 81 369 880 82 997 857
Driftsresultat 50994 113 21190 885

Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 7,8,9 3876 241 11 528 748
Renteinntekt fraforetak i samme konsern 14 705
Annen renteinntekt 3091 301 130 707
Annen finansinntekt 10 945 835
Sum finansinntekter 6 967 542 12 619 995
Rentekostnad til foretak i samme konsern 65 381 47 223
Annen rentekostnad 2703458 1881172
Annen finanskostnad 10 3948 102 1052 228
Sum finanskostnader 6 716 941 2980623
Netto finans 250 601 9639372
Ordinaert resultat far skattekostnad 51244714 30830 257
Skattekostnad pa ordinaat resultat 11 109
Ordineert resultat etter skattekostnad 51244714 30830 148
Arsresultat 51244 714 30830148

Overfaringer og disponeringer
Ordinaat utbytte 14 000 000 9 500 000
Overfaringer til/fra annen egenkapital 37244715 21 330 147
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Resultatregnskap

Belgp i: EUR Note 2023 2022
Sum overfaringer og disponeringer 51244715 30 830 147
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Balanse

Belgp i: EUR Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Skip, rigger, fly og lignende 94 401 383 116 531 979
Construction contracts 12 910 306 11616 573
Sum varige driftsmidler 107 311 689 128 148 552
Finansielle anleggsmidler

Investering i datterselskap 7,8 12 943 746 42 853 314
Investeringer i tilknyttet selskap 3253480 14 303 596
Andre fordringer 117191
Sum finansielle anleggsmidler 16 197 226 57274101
Sum anleggsmidler 123 508 915 185 422 653
Omlgpsmidler

Varer

Stock of bunker 2138710 2143436
Sum varer 2138710 2143436
Fordringer

Kundefordringer 5593 580 8 429 438
Andre fordringer 402 763 173542
Konsernfordringer 13 158 672 1802 651
Sum fordringer 6 155 015 10 405 631
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 52 014 991 16 002 490
Sum bankinnskudd, kontanter og lignende 52 014 991 16 002 490
Sum omlgpsmidler 60 308 716 28 551 557
SUM EIENDELER 183817 631 213974210
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Balanse

Belgp i: EUR Note 2023 2022

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 15,16 58 544 360 58 544 360
Annen innskutt egenkapital 18 13622 13622
Sum innskutt egenkapital 58 557 982 58 557 982

Opptjent egenkapital

Annen egenkapital 18 49512 798 75 526 527
Sum opptjent egenkapital 49512 798 75 526 527
Sum egenkapital 108 070 780 134 084 509
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 17 49 924 497 60 627 928
Langsiktig konserngjeld 18 3480 223 1255 636
Sum annen langsiktig gjeld 53404 720 61 883 564
Sum langsiktig gjeld 53404 720 61 883 564

K ortsiktig gjeld

Leverandergjeld 3435588 4547 547
Betalbar skatt 11 228 244
Kortsiktig konserngjeld 19 16 279 812 12 721 766
Annen kortsiktig gjeld 2 626 503 736 580
Sum kortsiktig gjeld 22342 131 18 006 137
Sum gjeld 75 746 851 79889 701
SUM EGENKAPITAL OG GJELD 183817 631 213974210
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Utkilen

Utkilen Shipping AS

Director's Report

Financial Statement 31.12.2023
- Profit and loss

- Balance Sheet

- Cash flow statement

- Notes

Auditors report

EUR

Foretaksnr. 979 577 990 Enterprise No. 979 577 990
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Utkilen Shipping AS
Directors’s Report 2023

Description of business

Utkilen Shipping AS is a company which owns chemical tankers, either directly or through
shares in companies which own such ships. At the start of 2024 the company had ownership
in 16 chemical tankers ranging from 6.000 dwt. to 17.000 dwt. Thirteen of these ships are
wholly owned. In 2022, Utkilen Shipping AS ordered four 6,700 dwt. advanced eco-friendly
ice-class chemical tankers from the fcdas shipyard in Turkey with deliveries in 2025. The
subsidiary Stream Shipping AS merged with the company in 2023 with effect from 1 January
2023. Stream Shipping AS sold its four 20,000 dwt chemical tankers in 2023 with a solid
sales gain. Furthermore, during 2023 we sold M/T Straum (100% owned) and M/T Susana S
(49% owned).

The ships are all mainly engaged in transportation within Northern Europe and the Baltic Sea.
Utkilen Shipping AS and the other related companies which own ships, and in which Utkilen
Shipping AS participates, all have management agreements with Utkilen AS.

The Utkilen group is a fully integrated shipping company with separate functions for chartering,
operations, ship management and crewing as well as administrative functions. The group’s main
office is in the city of Bergen, Norway.

Going concern

The accounts have been prepared on the assumption of a going concern. The basis for this
assumption is profit & loss and cash flow budgets combined with solid contract coverage
which secures the employment of the vessels. The company has a satisfactory economical and
financial situation. The company is certified according to the ISO 14001 standard.

The working environment and gender issue
The company has no employees as Utkilen AS takes care of all administrative functions in
accordance with specific agreements.

Utkilen AS has liability insurance for the board and management of the company and its
subsidiaries. The insurance covers the individuals’ financial liability in connection with
claims from third parties and from the companies. The policy is issued by a reputable insurer
with an appropriate rating.

Utkilen acknowledge the Norwegian Transparency Act and publish relevant information on

our website (www utkilen.no).

Environmental conditions

The environmental impact from the operation of Utkilen’s ships is highlighted in Utkilen’s values
and strategies. In our values this is reflected in the pillars “Caring - for people, environment and
customers”, and “Sustainable - responsible operations for future generations™.
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This has been further founded in Utkilen’s environmental strategy where the aim is
implementation of zero-emission technology in newbuildings from year 2030. The environmental
impact for existing vessels shall be reduced every year up to this target and the overall carbon
neutrality by year 2050. Systematic analysis shall achieve technical and operational
improvements. This approach has reduced the energy consumption in our fleet over the last years.
This is supported by internal KPI’s as well as reports to EU, IMO, finance institutions and
customers.

The four newbuildings delivered in 2019 and 2020 have considerably lower climate emissions
compared with existing ships in our fleet. Furthermore, these vessels are equipped with shore
power connections and will be converted to LNG-propulsion during 2024. This will reduce the
emissions of CO2 by approx. 30%, NOx by approx. 90% and Sox with approx. 100% compared
with similar vessels in our fleet.

The ships of the Utkilen fleet carry from time to time cargoes which may be dangerous to the
environment. It is therefore emphasized that the technical conditions of the ships as well as
cargo handling procedures are adequate to secure safe handling of cargoes. The consolidated
group is not violating Norwegian and international conventions and agreements regarding the
protection of the Seas, environmental protection or pollution prevention.

Result and equity
The result of the year was EUR 51.2 mill. compared to EUR 30.8 mill. for 2022. The
operating result was EUR 51.0 mill. in 2023 compared with EUR 21.2 mill. in 2022.

The result for 2023 was a profit of EUR 51,244,715 after tax and the Board proposes EUR 14
mill. as dividend allocation and EUR 37,244,715 to be allocated to retained earnings.

The equity of the company as per year end was EUR 108.1 million

Financial market risk

The financial market exposure is in particular linked to the currency and interest rate market.
The company seeks to reduce the currency risks by, among other factors, financing its assets
in the same currency as the bulk of the freight income is nominated in. The company has
entered into fixed rate interest rate swaps for most of the loan financing portfolio.

Subsequent events

Early 2024 the company acquired the remaining outstanding shares in the subsidiaries Utkilen
Chemtrans AS and Finnstraum KS making these companies wholly owned by Utkilen
Shipping AS. The 49% controlled company Utkilen Shipinvest KS entered in March 2024
into an agreement to sell the vessel M/T Doris (16,028/1998). The vessels was delivered to
the new owner in May 2024. The sales will result in a good liquidity contribution as well as
sales gain.

=
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Future prospects

The freight rates in the area in which the company operates improved substantially during
2022 and stabilized in 2023 even with slow industrial production in Europe.

Geopolitical unrest in Europe leads to more uncertainties than we have experienced
previously. This could have a negative impact on the European regional chemical tanker

market in 2024. Consequently, the Board of Directors expects a reduced but good operational

earnings in 2024, The financial position of the company is satisfactory with good equity and

liquidity.

Shareholders
All the shares in the company are owned by Utkilen AS.

Bergen, 7 June 2024

S il

Anders Utkilen iri e Mjatvedt
(Chairperson) (Board Member)
3

Arme Espen Bjelland
(Board Member/CEQ)
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Utkilen Shipping AS

Gross freight revenues
Profit from sale of vessels
Other revenues

Total operating expenses
Voyage expenses

FREIGHT INCOME ON T/C-BASIS

Crew expenses (Wages, etc.)
Other operating expenses vessels
Depreciation

Administration expenses

Cost compensation

Total operating expenses

Operating result

Income from investment in subsidiaries, capital reduction
Income from investment in subsidiaries (KS)

Income from investment in subsidiaries (AS)
Income from investm. in assoc. comp.
Interest income

Interest income from group companies
Currency gain/-(loss)

Currency gain/-(loss) hedging

Interest expenses group companies
Interest expenses

Other financial expenses

Total financial income and expenses
Result before taxes

Tax

Net profit (loss)

Allocations
Proposed dividends
Allocated to other equty

Total allocations

EUR
2023 Note 2022

101 352 097 1 103534016
3101189 0
0 654 726
132 363 993 104 188 742
-36 117 236 1 -42131 206
96 246 757 62 057 536
-17 561 064 23 -16121874
-13 702 099 34 -11861883
-7531760 5 -6 897 256
-7135671 6 -6 598 984
677 950 613 346
-45 252 643 -40 866 651
50 994 114 21190 884
-4 003 816 7 0
7 875 000 789 1800 000
0 9 5828 748
5 057 8 3 900 000
3091301 130707
0 14705
-2 761 667 -697 582
-883 237 10 945 835
-65 381 -47 223
-2 703 458 10 -1881172
-303 198 -354 646
250 601 9639 37
51244715 30 830 256
0 11 -109
51244 715 30 830 147
14 000 000 9 500 000
37 244 715 21330147
51244 715 30 830 147
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Utkilen Shipping AS EUR
Balance 2023 Note 2022

Investment in subsidiaries (AS) 9 938 965 7 39 848 533
Investment in subsidiaries (KS) 3004 781 8 3004 781
Investment in associated companies (KS) 3 253 480 9 14 303 596
Other long-term assets 0 117 191
Total financial fixed assets 16 197 227 57 274101
Vessels 90 688 413 5 112 167 348
Periodic maintenance 3712970 4 364 631
Construction contracts 12 910 306 5 11616 573
Total fixed asset investments 107 311 689 128 148 552
Accounts receivable 5593 580 8 429 438
Receivables from group companies 0 12 25728
Accounts receivable group companies 158 672 13 1 802 651
Other current receivables 402 762 147 814
Stock of bunker 2138710 2143 436
Bank deposits 52 014 991 14 16 002 490
Total current assets 60 308 716 28 551558
Total assets 183 817 631 213 974 210
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Utkilen Shipping AS EUR
Balance 2023 Note 2022

Share capital 58 544 360 15,16 58 544 360
Other paid-in capital 13 622 15 13 622
Retained earnings 49512 798 75526 527
Total equity 108 070 780 134 084 509
Debt to group companies 3430223 17 1255 636
Mortgage loans 49 924 497 18 60 627 928
Total long-term liabilities 53 404 720 61883 564
Accounts payable 3435588 4 547 547
Tax payable 228 1 244
Liabilities to group companies 16 279 812 19 12721766
Other current liabilities 2 626 502 736 580
Total short-term liabilities 22 342131 18 006 137
Total liabilities 75 746 851 79 889 701
Total liabilities and equity 183 817 631 213 974 210

Bergen, 31.12.2023/07.06.2023 .
MY&U

Anders Utkilen (Clairpersons

&h%}/

Ame Espen B)rllandl OJ
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Utkilen Shipping AS

Page 4 01.01. - 31.12.2023

Cash flow statement EUR

2023 2022

Cash flow from operational activities

Net profit (loss) 51244715 30830255
Profit/loss from sale of fixed assets 231 011 896 0
Depreciation 7531 760 6 897 256
Depreciation drydocking costs 2432324 3072 064
Change in stock 4727 -729 526
Change in trade creditors and customers 1723899 -1 651 337
Effect of changes in exchange rates -89 697 334 921
Change in accruals -7332713 1774 098
Net cash flow from operational activities 24503 118 40 527 7132

Cash flow from investment activities

Investments in tangible fixed assets -3426413 -22 951 283
Merger with Stream Shipping AS 6921 067 0
Investments in subsidiaries -7738330 0
Net payments related to invest. in ass. cos. 11921299 0
Sale of fixed assets (sales price) 154 615 556 0
Net cash flow generated from invetsments 162 293 179 -22 951 283

Cash flow generated from financing

New long term liabilities 3733138 1756 435
Repayment of old long term liabilites -77 191 584 -7650 538
Dividends paid -77 325 350 -7.000 000
Net cash flow generated from financing -150 783 796 -12 894 103
Net change in cash and equivalents 36012 501 4 682 346
Cash and equivalents 01.01. 16 002 490 11320143
Cash and equivalents 31.12. 52014991 16 002 450
Foretaksnr. 979 577 990 Enterprise No. 979 577 990
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Utkilen Shipping AS

Page 5 31.12.2023

Accounting principles

A Accounting principles

The annual are prepared in d: with Norwegian accounting rutes/principles. The ional y of the is EURO.
B Consolidation
Utkilen Shipping AS and idiaries are a subgroup in the Utkilen AS Group. No consolidated account are made for Utkilen Slupping AS

and subsidiarics, ref. the Norwegian Accounting Act § 3-7,

€ Foreign currency

Monctary items and liabilities other than Eure arc valucd al the ratc of cxchange on the balance shect date.
R and exp are d at the exch rate in clfect on the date of the transaciion, Forcign currency profits and losses
arc recogniscd in the profit and loss account under financial incoine or expenses

D Recognition of revenue
Freight revenue are recorded when the vessel are loaded and the company has established a claim against the customer

Revenues and expenses related 10 a voyage are recognised in the profit and loss account using pro rata of number of days
befare and afier the balance sheet date.

Interests will be recognised in the profit and loss account at the rate it reflecss the effective retum on the asset.

E Taxes

The company is subject to the Norwegian tonnage tax regime. Tonnage tax is classified as other operating expenses and
recorded as shon term liabilities in the balance sheet.

F  Classification and assessment of balance sheet items

Current assels and liabilities normally consist of items falling due for payment within a year from the balance sheet date.
Cnher items are classified as fixed assets/long-term liabilities.

Current assets are valued to the lower of historical cost and market value. Current liabilities are recognised 1n the balance sheet when established

Fixed assets are valued at historical cost, bul are redused 1o market falue if the fali in value is not expected to be temporary
Long:-term liabilities are gnised in the balance sheet when esiablished.

G Classification and maintenance expenses

Expenses related Lo planned periodic maintenance are recognised in the balance shect and depreciated over the period to the next
planned periodic maintenance.

H  Tangible fixed assets

Tangible fixed assets are recopnised in lhe balance sheet and d iated over the d life span. Mai are charged
Asan ing expense. Upgrading and imp: are added to the cost prise and depreciated i line wuh the ordinary depreciation
The scrap value at the end of the depreciation peried is not taken into account.

Utkilen AS is involved in i ialized shipping with focus on ing chemicals in Europe We look upen our vessels on
a total fleet basis and choose the vessel in the best posilion to lransport a cargo for our cuslomers. The book value including capualized
periodic maintanance expenses is evalualed against utility values as at 31.12. This calculation shows ne needs for devaluation of the book values.

Foretaksnr. 979 577 990 Enterprise No. 979 577 990
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Utkilen Shipping AS

Page 6 31.12.2023

Accounting principles

1 Lease agreements
Lease agr are pased d; with MRS 14 Lease aprecmenis. Tangible fixed assets in sales-and- leaseback agreements
which are in accordance with the criteria for financial lease, are recognised in the balance sheet and depreciated over the economic hfe span
of the tangible fixed asset. The value of the compensation is the present value of the lease pay . The ponding i 15
recognised in the balance sheet on Other long-term liabilities. Repaymenis of the lease commitmenis are done through the lease payments,
which consist of an interest and an instalment portion. The interest is recognised in the profil and loss account as financial expense wiule
the instal reduce the i The interest expense is distributed over the lease period to ensure that the interest rate for the

ining lease 3 i each period. For other lease the lease p: are an operating expense that is

distributed systematically ather the term of the term of the lease agrecruent.

J  Receivables

A ivable and other bles are ised in the balance sheet at face value deducted for provisions for bad debts
K in subsidiaries and i
in subsidiaries and iated ies are included in the pany’s using the cost method.
By using the cosl method the share of the profit/loss in the subsidiaries and iated ies will not show in the profit and loss account
Pay are ised as ial incowme.

L Stock of bunker

Stack of bunker is booked as cosi price, based on the FIFG method.

4

Newbuildings

pad are

1 onthe ir date

N Financial market risk

Forelgn cutrency risk
The company’s exchange strategzy inplies that the currency exposure should be as neutral as possible. The exchange nisk connected
with the contractual mcome 1s reduced with loan financing n the same currency.

Interest risk

Interest risk anises on short and medsum term as a result of the fact thal part of the company’s debt has a floatng interest rate.

The loan portfeho has today a combination of floating and fixed interest. The company's interest sensilivity is adjusted o a moderate
level by the use of nterest swaps.

O  Cash flow statement

The cash flow stalement shows the overall cash Now broken down o operati and f ing activities.
The statment dlustraies the ¢ffect of the individual acivities on the liquid asset balances. The cash flow stalement has been prepared m
accordance with the indirect model

P Use of estimates

The has used and that have affected assels, habsl ncomes, and nfc an ]
hLiabiliies i accordance with generally accepied accounting principles i Norway

Q  Merger

11 2023, 1he subsidiary Stram Shupping AS was merged mto Utkilen Shipping AS. The merger was carried out under the principles of accounting
and tax continuity, with effect from January 1, 2023. Comparative figures have not been restated as a result of the merger.

Foretaksnr. 979 577 990 Enterprisc No. 979 577 990
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Forctaksnr. 979 77 990

Utkilen Shipping AS

Page 7 01.01.-31.12.2023

Notes (EUR 1,000}

Net frelght revenues

Own [Chartered Total
2023 20213 2022 2021 2022
Grass fiogh 01782 0 of| wiasz|| wwasie
« Vayage expouses 36117 [ [ wll e
Net freight 65235 51 403 0) | [ &1 4]
i vessels Chinstia, Fjy Mustramn, Kilstraun, Vikstraumn, Salistram og Sydsiraum

The Company’s vessels are angaged wh intemanenal texde "for a pumber of Cliaerers, manly in Nonhon Europ:

2 Wages. cic.
023 2002
Wages 1355 12379
Socad socunty prennum n a
Punsion costs. 4 13}
Orher rensavranons 0| 2
Oty crew cxpunses 137 660
Refunds -1 5|
Total 17561 iz
023 2002
Average number of seamen. 151 133
The company has adapied s avnvities to § 81000 § 8-20 afthe meome tax act wiuch regands ship owng lumied onwpais:
All scank working onboant the company’s vessds ar enployed with Urkiten AS, onliar dnotly or through inanning agats, or mugh contracts
The congany 15 chargal waih all wages amd refated osts fir by sconwn working onbaard the company’s vessels.
The company pays ain adituiistratien e 1o Uikilay AS R the senvaces rondonsd The conmpiany s aol mandatory to have o Pansion scheite
Auditor/Board of Dircetors
Andit R capenscs.- Erost and Young AS
Aulit fee 50|
Other auditing services 1
Sevvices regarding legal advice, tax issues, sic. 15]
Towd 2]
The amouat 15 ox VAT
No feos are paiod (o the Boal of Diretors No rimmmeration is pad o the Gereral Managet
3 Operating expenses vessels
[Ovn Charicred Tatal
2023 2023 2022
Paymll opanses 17361 o 0
Oty opering cxpensis 12702 A 0
S— ws I
Own vexsels: Chnsiina, Frefly Kilsimun, Mostrauny, Vaks g Salistroum and Sydsiraum

Enterpnse No. 9749 S77 99
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Utkilen Shipping AS

Page ¥ 01.01. - 31.12.2023

Nol¢s (EUR 1.000}

4 Operating eapenscs vessels perlodic mainienance

Poriodic malotenance
The actua) cogts for ponodie. arccopatahisod amld the prnod up o th puanndic
Dockings [Capitalised periodic maintenance
Last Next [Capuialised 01 01 Capiiaisal 2023 "D\pw;mm 2021 || Capuialised 3112
9 Ras]
914 s1
125] 585
I s
962 583
Dot 062015 | 05 W 3
[ osz0zz | 1ireeas 372 )
042020 | sold 312023 105| [l
Dl 0872020 | 0R2025 =] 3
Det 062030 | 062025 7 2
A 10/201% 0972024 13 [l
4363 3113]

5 Tangible Sxed assets own

The onlmary dupfockation is lincar and calculatad on the hasis. of 8 lifespmn of 25 years. The scrap value of the vessd al the anl of the deprwinion
an10dl 13m0k taken mio acooant.

5ol
Cost prive 1100 221 348
Tnvested 1636|
Sant -36 156|
Cost price 3112 mutF
Avcunufalod ondinary depr. 0101, ~10% 180|
Acc. omlinary depr vessels invested/sold 2023 20 56%
Write down I
Avcunmlaied deprociasion 31,12, 98 L4]
Book value per 11 12, 90 608
Onlinary deproiation 2021 333
Vessels M/T Bergstranim DT Christing M/T Nordstraum
Building Yanl: Aulra Industrier Aukra Eubustsier AVIC Dingheng Yand
Yard No.: % 7 -5
Dutivaal 0219% 10.96 S
Ownod by the company from: 0172007 0172007 TS
DWT: 945+ MT 9494 MT #1685 MT
Leagib:. 1.0m 13460 m 1i9m
Regi NIS. NS NI§
Econmimic lifesspan 25 years 35 years 25 yeums
Duprociaiion play Seraight dine Struight ine Strusiyht b
Sorap value [] o 0
M/T Eidistranm M/T Fiordseraum M/T Vikstraum
Building Yan! J_HVC Toruzal ENVC: Pociupal AV Dingbong Yand |
Vanl No.- 192 185 ADOHT
Deliveral: 091997 1011996 019
Owned by the compuny from: 083008 09008 219
DWT: 5246 MT 3846 MT 10501 MT
Loph: 9993 m 99,99 m 1294m
Register Malta NIS Nis
Economc hie-span 25 peats ISyears 25 years
Dyprociation plan Straivht Jine Nrruight fine Suratrhi line
Scrap value 0 ] [
Forakeir. Y79 577 990 Entrprse Nu 979 377 941
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Utkilen Shipping AS

Pags® 01.01.- 31122023

Noter (NOK 1.000)

5 Tangible xed assets owned

M/T Ki MT MIT:
Building Vard: Sietiin Yard AVK Dimgherg Yand | [ AVIC Dingbng Yand
Yan) No.; RETD.% ADME ADOOSY
Delivorad: 1999 09 020
Ownid by the vompany foin: PETH £ 219 EEE]
DWT: §008 MT 10556 MT 10330 MT
Langh: 103.6m 129 5m 13% 5m
Regisher; Malia NIS NIS
Ecoisoinic [ Esspan: 25y 25 ydrs 25 peaiss
Deprovciaion plan Sraaehy i Siratght kne Nerusght hae
Scrap value: [] " []
M/T Salisiraum
Building Vard. AVE’ Dingheng Yanl
Yand No.: AIDODIB
Dlivered: 030
Owned by the company om: [T
H 10385 M1
129 3m
NIS
25 years
Strarght dine
)

New Bullding Contracts
In 2022, Utkilon Shipping AS onlered our 6,700 dwt. ahancod coo-trndly seelass chenucal tmkers Gom the fodas stapyand i Turkey
wilh defiveries wn 2024 and 2025,

& Adminisiration

2023 1021
Admunisiraion expenses 1048 1950
Muanagenwnt foe 0 Utkiden AS 5087 3027
Total 76| 5986|
7 Limited Pariacrships
in '] e
Thecongamses ane acoountal tr wsing the cost method
[Acquisition Mace of husiness  |[Share of eapital Voting share
Utkilen Shapuvest KS 1998 19992001 2006 Wergen 9ens. B,
2023 2021 2023 2022
Equity 100% Equity 100% Profitioss 100% || Profitfloss 100,
Utkilen Shupinvisa KS 21951 16469 6017 9 334

In 2021, Ukalon Shipinvest KS camod pul a capital roductton. The capital Foduetion was 18 Nomwegian kroner
Utkitan Shippiag has valu the annunt 1o lastoncal EUR re The cumoney diffenoee 15 enterol as a vaduction of neore n TS

8 Shares in subsidiries (AS)

The campanics are seoniawead Kr using the cost awthad

[Acquisifion Place of business [Share of capltal Voting share
Funstraum AS [0 Berpen 00 % 00
Unkitian As 2001 Borpen 1003, 1000
Utkilin Chomtrans AS 2006 Berpen 0% 70 %

023 2022 2023 2022

Equity 100% Equity 100%. [Profitloss 100*s Prafivlass 100%s
Funsiramn AS 514 396) s1] m
Utlalon AS 3 403 311 Y 954
Unkilin Chendrans AS 16 03] [EreS | | o

Foretaksnr, 979 577 4910 Ennapnse No, 979 577 990
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Utkilen Shipping AS

Page 10 01,01, - 31.12.2023

Notes (EUR 1.000)

9 Limited partnerships
lov estments § subsidiarics (LP}

Parts in LPs arc accountul for using the cost nithod

Acquisition Place ofbusiness  [[Share of capital Vniing share
Fansuum KS 14583006 erpen Wi, e,
2023 2022 202) 2022
Equity L0W% Equity 100% \lPesfnoss 100% Profit/loss 100%
Fursiaum KS. 8081 33533 4 506]. 353

10 Hedplog
loterest rate

Fixal rate denvabves ane made use of o fohice fiterest east nsk. Fuguns w EUR 1000

3 des
Avg Time to maturity|| MTM
Sold B

© ought Rae 1y 15y ||(EuUR)

FUR 11000 0360Fs || 11 00 257]
EUR 110K nesse | 11000 g
EUR 967 0,800 was | se
EUR 10400 0870% nazsr||  sse
1 680

Currcacy

Forward conteacts arc used b reduce tureney risk in ton-EUR curmmneins, wsually USD mud NOK. Forward contracts are fosm unow i toe
wsed 10 sevure spestic cash dows,

Time 1o maturdy || MTM
Sold Bought avraell <1y 15y || EUR

EUR 18 500 NOK  202047] 1092 || 13000 | 5500 -8B
EUR 3000 usp 331 L10 3000 b
EUR 397 SEX 7064 1LR3 597 (1] 39}

7 |

Forctaksnr. 419 377 490

Encpnse No. 979 $77 v
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Utkilen Shipping AS

Page 11

Notes (EUR 1.000)

1 Taxes

The company 15 subject 1o the Norwegian tonnage tax regime, Tonnage tix is classified as other operating expenses and
recarded as shoet term liabilities in the balance sheet.

Tanes

003 w21
Taxes, profit and loss accoumt EUR ~ok]| EUR NOK
Tax payable 1his year's profyioss ] o o o
Chimges i tax Bom previous periods L [ 3 [
Tazes [] [ ) i
Tax payable

[Hwenest weotw:

Taxabte currany prfic

Dedhpeiible mberest oxpenses.

Tax imtenest, boteodutible

Liass an imlorst swap agroomns

Oty financial expenses.

Profilfloss, reabisaton of partfsivare
Taxahle nd Hnsnctal prefivlos: Gou LP
‘Taxable finandal profitoss

Use of'tax lnss sary forwand

22% a payshle

Tax payable i volonlary scheme

ax mgime " o) " of
Ta sccount ganylosses 1]} 1| 1 '
Totahtax payable 0.1 il ol 1
Defecred taxes

Deferred iaxev/deferred tax assets

Tax acomun gans/losses. 1 17 H o
Long-term recevabtos/Tabilites i Bfeigh cueens 42 aray Sesh 2w
Orhir vanmnes 3480 T b2 a L
Financia) isinamems. = BN 176 B
Nt fuaneiad rums shapping conpancs " [l 0

Tox loss carry Krward W a8 2872 -HWATRE
Basis for caleulation of deferred tanes sos0 .ss7es|| 213 .r7ses
Defivrad taxes-defirad tax assets 22% 41 17488 -2669 25081
Del. taxes/-tax assels in the baance sheet | ] o [ o]

Detirnad ta asset 15 oot reckoginzad i ihe balance shuet $ise w wncomanty reganling the tnw: of revorsal of the tax position conalectod e the 1ax asse

12 Accounts payable assoc. compaties

2023 2022
Ukilon Shupawest KS 1 2]
Tota) [ x|
1Y Accounts reccivatile group companics

[ T we ]
Utlalen Invest AS 1 o
Utkiler Managememy AS 1w )
Utkaten Chemrans AS i 48|
Utk Komplomemar AS 0| 10434
Fumnstraum KS 8 o
Utlalen Holding AS 1 [
Utkilen Shupinvest KS 3 o
Finnstraum AS [ K
Tatal |s;| 1e0z]

Porctakswr, 9749 377 9490 Enterprise N, w79 377 9t
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Utkilen Shipping AS

Page 12

Notes (EUR 1.000)

14 Bank depotits

Thwe conpany has no bank deposats are nestctod and na usdrawn crodan felnns

15 Equity
This ycars change In equily
[Share capatal Other pad-m Other equily Tonal
capual

Egurty 01 01 38534| 14| 75577 134185,
Equity effect merger 4 567} 156
Addiuona) divadiond 67324 4335
Provisaons for divaderd ~b4000 Ty
Profitfloss 2023 51235 | s1248)
Equity 3112, [ 8544 [ <953 [ wson]|

In 2023, the suhsuliary Stram Shipping AS was mxrgol inin Utkalon Shipping AS The marger was camed oul e the prncipliss of accmunting
and bax comusmty, with ¢ificy Froin fanwary 1, 202 Conparative ligunes have not boos restaind a5 a result of the muger

16 Eqully and information abeut sharchalders

The eumity wonsisis of the followung classes ol shares

Number of shaccs Face vatue [Book vatue
A-shans 0 (00 NOK 148> NOK 439 730
290 00D ELR 202 1 UK 58 54

[Share of capital Valing share
Utkalen AS, Buga 100, 100
Consolidation
Utkilen AS owns the compaay 110%  Th in "Utkilon AS C i Addnss: 197, P O.80x 1163 Sunteums, 5211 Burgen
17 Long-term labilities
2023 2022
Liatnirties to financeal mshidins 49934 61
Liabiliiies o group cHnpaites 2480 125%]
Tatal 5 4;‘ 1] 3
T ss planned to senile debts lo group conpars
Information aboul liabititics to inancial Institutions
Loan in cwnaicy
Curtuncy
EUR 9904
usD ]
Repayment structure
2024 2028 W26 2007 2028 |[Rest
Baleee
EUR | 5051 .uaalH 19112 af of [l
[INOK | [ 0 [] o] [] [
luse | i off 0 u ol 9
¥ Mongage doint
02y
Liabilities 1o tinancval institaions 49924
Bewk vahue of izl assuts socuring the toan 94401
Yikilin AS has gven guzrntess for the loans. ln sddition, bank deposit has oo pledged, @ the company fas entcrud 100 a Factorig agrocian
19 Current Hahilites 16 group companics
2013 2022
Uskalon AS 2 280 1m0
Utkitun AS, avsait uibyuy 14 00| T 500
Founstraun KS o L]
Total 16 0 um
Foretabonr, Y79 317 w90 Eaterpnise Mo 979 577 991r
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Stalsauloriserte revisorer Foretaksregisteret: NO 976 389 387 MVA
Ernst & Young AS TIf: +47 2400 24 Q0
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working world Postboks 6163, 5892 Bergen Medlemmer av Den norske Rewisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Utkiten Shipping AS
Opinion

We have audited the financial statements of Utkilen Shipping AS {the Company), which comprise the
balance sheet as at 31 December 2023, profit and losses 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 comply with applicable legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2023 and its financial performance and
cash flows for the year then ended in accordance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {ISAs). Qur
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 in accordance with

the requirements of the relevant taws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code}, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

Other information consists of the information included in the annual report other than the financiai
statements and our auditor's report thereon. Management (the board of directors and Chief Executive
Officer) is responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

Penneo document key: UT6A6-CMOTE-D5FSH-VVUUA-GE3LF-BWCET

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the board of directors’ report contains the information required by legal
requirements and whether the other information is materially inconsistent with the financia! statements or
our knowtedge 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 or
that the information required by legal requirements is not included, we are required to report that fact.

We have nothing to report in this regard, and in our opinion, the board of directors’ report is consistent
with the financial statements and contains the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management is respansible for the preparation of the financial statemenis that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal controf 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 a going concern, disclosing, as applicable, matters related 1o going concern and using the

A member lirm of Ernst 8 Young Globat Limided
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going concern basis of accounting uniess 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

Cur ohjectives are to obtain reasonable assurance about whether the financial statements as a whale 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 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 the
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 ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

« |dentify 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.

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accaunting
estimates and related disclosures made by management.

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

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

Penneo document key: U18A6-CMO1E-DSFSH-WUUA-GS3LF-8WCBT

We communicate with the board of directors regarding, among other maiters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal cantrol
that we identify during our audit.

Bergen, June 12, 2024
ERNST & YOUNG AS

The auditor's report is signed electronically

Jorn Knutsen
State Authorised Public Accountant (Norway)

Independent auditor's report - Utkilen Shipping AS 2023

A member firm of Ernsl & Young Global Limited
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Var dato Din/Deres dato Saksbehandler
22.11.2023 11.10.2023 Lars Waaltorp
800 80 000 Din/Deres referanse  Telefon

Skateetaten Skatteetaten.no 90833418
Org.nr Var referanse Postadresse
974761076 2023/5637044 Postboks 9200 Granland
0134 OSLO
UTKILEN AS

Att.Arne Espen Bjelland
Postboks 1163 Marken
5811 BERGEN

Norge

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk

Vi viser il deres brev av 11. oktober 2023 der det sekes om dispensasjon fra kravet il &
utarbeide arsregnskap og arsberetning pa norsk for felgende selskaper:

Utkilen AS org.nr. 918 135 650
Utkilen Management AS org.nr. 995 690 977
Utkilen Invest AS org.nr. 995 691 043
Utkilen Shipping AS org.nr. 979 577 990
Utkilen Komplementar AS org.nr. 982 951 844
Finnstraum AS org.nr. 979 541 783
Finnstraum KS org.nr. 979 749 511
Utkilen Chemtrans AS org.nr. 989 683 535
Utkilen Shipinvest KS org.nr. 983 045 197

Sgknaden ble sendt til Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe
enkeltvedtak etter regnskapsloven § 3-4 tredje ledd ble delegert til skattekontoret med
virkning fra 1. juni 2019.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som
danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Branngysund sammen med
arsregnskapet. Den regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er
gitt.

Bakgrunn

Selskapene inngar i et shippingkonsern som eier avanserte kjemikalietankskip som
frakter flytende laster i internasjonalt farvann. Konsernet har profesjonelle eiere og bruker
i all hovedsak engelsk som arbeidssprak.

Side1/2
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Skattekontorets vurdering

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

| Ot. prp. nr. 42 (1997-1998) Om lov om éarsregnskap mv., er det uttalt falgende 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 tilfgrer 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 4 ta ut spekulasjonsgevinster med
basis i skjevt fordelt informasjon.”

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

Det er etter skattekontorets vurdering derfor avgjgrende 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.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt saerlig vekt pa at
selskapene inngar i et konsern med profesjonelle eiere. Videre er det vektlagt at
selskapene driver virksomhet i en internasjonal bransje der alle sentrale aktgrer
behersker og benytter engelsk.

Med hilsen
Lars Waaltorp

Skattestaten

Dokumentef er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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