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32 Saksbehandler Deres dato Var dato
e
Skatt d“'e ktoratet Jan Hoelstad 23.08.2010 27.08.2010
Tetefon Deres referanse Var referanse
22077325 Nils P Dyvik 2010/829086

Wilh, Wilhelinsen Holding ASA
Postboks 33
1324 LYSAKER

$pknad om tillatelse til & unniate & utarbeide Arsregnskap og Arsberetning p norsk
sprak for Wilh. Wilhelmsen Holding ASA, org. nr: 995 277 905

Det vises til Deres seknad av 23. august 2010 hvor De soker om dispensasjon fra kravet til 4 utarbeide
Arsregnskap og Arsberetning pA norsk sprik for Wilh. Wilhelmsen Holding ASA.

Bakgruan:

Selskapet er morselskap for en rekke selskaper som driver avansert, industriell shipping med transport av
rullerende last. 1 forbindelse til denne sjotransporten tilbyr konsernet ogs ulike logistikktjenester som
tenminaltjenester verden rundt, tekniske tjenester, innlandstransport og styring av transporttjenester for
kjeretey. Konsernet opplyser selv at de gjennom sitt globale nettverk, er blant Norges mest globale
virksomheter med 350 kontorer fordelt over 70 land, Konsemets virksomhet foreghir i det vesentlige utenfor
Norges grenser. Forretningsspraket i bransjen og innen konsernet er derfor engelsk. Det er

fremmedspraklige ansatte i overste ledelse og i organisasjonen for avrig som skal bidra i utarbeidelsen av
Arsregnskapet og -beretning. Disse utarbeides derfor i forste omgang pa engelsk, mens den norske versjonen
kun er en overseticlse. ) o

Selskapet er notert pi Oslo Bers, men det er innvilget dispensasjon fra verdipapirhandelsloven § 5-13 slik at
al! aksjonzr informasjon til bersen kan gis pa engelsk. Informasjonsutveksling med andre parter som
kunder, leveranderer, lngivere og ansatte skjer allerede i det vesentligste p4 engelsk. Da det er den
engelske versjonen av drsregnskapet og -beretningen som vil bli benyttet for alle praktiske formdl, og den
norske kun utarbeides for A tilfredsstille regnskapslovens krav, anses nytten i forhold til kostnaden ved 4

utarbeide et norsk Arsregnskap og -beretning som liten. Det sokes derfor om dispensasjon.

Skattedircktoratets vardering og konklusjon ]
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberelingen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet ogleller drsberetningen kan vare pd et

annet sprik.”

I Ot. prp. nr. 42 (1997-1998) Om lov om Arsregnskap nuv., er det uttalt folgende om regnskapslovens
formal, jf. pkt. 1.1:

“"Regjeringen har som sikiemdl at regnskapsloven skal bidra til informative regnskaper for ulike grupper av
regnskapsbrukere. Regnskapsbrukerne er dels invesiorer og kreditorer som tilforer kapital il foretakene,
og dels andre grupper som har interesse av d vite h vordan foretaket drives, f.eks. de ansatie og
lokalsamfinnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig prising av finansielle
objekter. Riktig prisdannelse pd aksjer er en forutsetning for at ressursbruken i samfunnsokonomien skal
bli best nmlig. Gode regnskaper vil ogsd gfore det vanskeligere for markedsdeltakere & ta wt
spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Postadresse Beseksadresse Sentralbard
Postboks 9200 Grantand  Fredrik Selmers vei 4 800 80 000
0134 Oslo Org. nr: §74761076 Telefaks
skattedirektoratet@skattectaten.no 2217 08 60
24.05.2024 kil 08:13 . .
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Det fremgar siledes at et av hovedformalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere . Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant

. andre investorer, kreditorer,-ansatte og-lokalsamfunnet. Offentlige myndigheter m& ogsi afises som én

sentral regnskapsbruker, idet ulike myndigheter, som lignings- og tilsynsmyndigheter, benytter regnskapene
som et verktoy i sin kontrollvirksomhet.

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

Som nevnt ovenfor er det sarlig hensynet til brukeme av regnskapsinformasjon som skal vurderes ved en
dispensasjonssoknad. Det framgr av soknaden at selskapets driver en global virksomhet som krever bruk
av engelsk sprék. Selskapet er av Oslo Bors innvilget dispensasjon til & rapportere sin bersinformasjon til
aksjonazrene pi engelsk sprak. Per 2. august 2010 eier de 20 storste aksjonzrene i selskapet over 80 % av
A-aksjene og 87 % av B-aksjene. Disse er alle profesjonelle aktorer som antas 4 beherske rsregnskap og
Arsberetning pi engelsk. Selskapene opererer inncn en bransje med sterk internasjonal karakter og
arbeidsspriket er engelsk. Alle sentrale aktorer innen de bransjer selskapene driver, antas & mitte beherske
og benytte engelsk sprik.

Skattedirektoratet gir pA bakgrunn av en helhetsvurdering Wilh. Wilhelmsen Holding ASA dispensasjon fra
kravet til & utarbeide drsregnskap og Arsberetning p4 norsk sprk, jf. regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at engelsk sprik benyttes i stedet ved utarbeidelsen, og at evrige opplysninger
som vedtaket baserer seg pfi, héller ikke endres vesentlig.

Vennligst oppgi var referanse ved henvendelser i anledning saken.

Med hilsen

Té‘éiéi}';’ Kind?h’zl-f::'ﬁ%{b(ﬁﬁ'/\

seniorrddgiver

Rettsavdelingen, foretaksskatt %
Skattedirektoratet oL ‘ f/
Jan Hoelstad
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mWi!helmsen Enable. Enhance. Simplify.

Annual report
| 2022 - -}
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Group — Key figures

Key figures — consolidated
accounts

2022 201 2020 2019 2018

INCOME STATEMENT

_Tolelincome_ __ . — o — oo s TS USDmETT g8 e L)
QOperating profit before amortisation and impairment (EBITDA} USD mifl 153 141 138 149 78
Operatingproit " TUsDmil 83 73 e 718 38
Profivfosslbeforetex___ T T  usomin 06 66 205 144 CER
Nt profit/loss} T - T T T T Usomin 200 s3 Tame | Thae @
Nt poulossiefiernorconiingimesss " wsmi e o m o va
BALANCE SHEET
Non current assets USD mill 2898 2702 2736 2638 2467
Curentassats 70T T Tugpmw 7l 7as | 7e 66 612
Equity USD mill 2355 2230 2265 2082 2017
Wewestboaingaett -~ _Usoma e & &7 es 53
Total assets. o USOmW_ 3628 3448 3488 37283 3079
KEY FINANCIAL FIGURES
Cash flow from operaticn (1) USD mill 64 122 194 a8 62
Liquid funds at 31 December (2) T T s 267 366 393 285 227
Uquidyratiei T T Tt w T e T T T a2 T A
Bquystol .. .% B &% 8% B3 66k
YIiELD
Return on equity (3] _ . . : _ % 13% % 6% 6% 4%
KEY FIGURES PER SHARE
Eoingspershore® . ___ Uso  _ eea, 63 263 246 L)
Operating profit before amortisation and impairment (EBITDA) per share (7) usD 3.42 3.16 3.10 3.24 1.68
Averagenumber of sheres outstanding " Thousand 44580 44580 44580 45948 46404
iveenapershorepoid g eyesr - CNOK 7o) ek 300 5w _ 50

Definition

{1) Net cash flow from operating activities

(2) Cash, bank deposits and current financial investments

{3) Current assets divided by current liabilities

{4) Equity in percent of total assets

{6) Profit after tax divided by average equity

(6) Profit for the period after non-controlling interests, divided by average number of shares
Earnings per share taking into consideration the number of shares reduced for own shares

(7) Operating profit for the period adjusted for depreciation and impairments of assets, divided by average number of shares outstanding

Total income Cperating profit 1‘ Net profit
{USD mill) (USD mill) | {USD mill)
= o o
5 2 8 S o =
= s

N
|

,
|
N

N

W2022 W2021 02020 {2019 O2018

S

Net profit after non-controlling
interest (USD mill)

_ |p

|

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 2
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Group. — Key figures ” wih. Wihelmsan Holding ASA Annual Repor: 2022 — Page 3

Wilhelmsen in brief — our vision
is to shape the maritime industry

Founded in Norway in 1861, Wilhelmsen is now a comprehensive global maritime group providing essential products and services

to the merchant fleet, along with supplying crew and technical management to the largest and most complex vesselsevertosail.
Committed to shaping the maritime industry, we also seek to'developiew opportunities and collaborations in renewables, zero-

emission shipping, and marine digitalisation. Supporting a diverse and inclusive werkplace, with thousands of colleagues across

more than 60 countries, we take innovation, sustainability and unparalleled customer experiences one step further.

MARITIME SERVICES NEW ENERGY STRATEGIC HOLDINGS AND INVESTMENTS

Qur ambition is to achieve capital growth
through our global footprint, legacy holdings
and (eading industrial partnerships.

Our ambitionis to drive energy
infrastructure transformation and
maritime decarbonisation.

Our ambition is to be the teading

provider of products and services for the
global merchant fleet — driving sustainable
transformation of our industry.

Share of total incoma Share of total income Share of total income
Year 2022 Year 2022 Year 2022

1%

Share of total assets
As per 31.12.2022

Share of total assets
As per 31.12.2022

Share of total assets
As per 31.12.2022

« Wilhelmsen Maritime Services AS
+ Wiheimsen Ships Service

+ NorSea Group (92.0%)
* NorSea Wind (998.5%)

- Loke Marine Minerals (18%}
- Reach Subsea ASA (20.4%)

« Wallenius Wilhelmsen ASA (37.9%)
- Treasure ASA (77.0%)

- Wilhe!msen Port Services « Edda Wind ASA {25.7%) — Hyundai Glovis (11.0%)
* Wilhelmsen Ship Management - Topeka « WilNor Governmental Services (99.5%)
« Wilhelmsen Chemicals = Massterly {5086) = Financial investments
« Wilhelmsen Insurance Services + Raa Labs * Holding activities
« Global Business Services = Dolittle {469%)
=~ hvaldi(10%)

Direct or indirect ownership in brackets when not fully owned.

OUR STRATEGIC ESG TOPICS

Strategic topics

Strategle ambition

Decarbonisation and green growth

Shape the maritime industry’s transition towards net zero emissions and capitalize on green growth.

Health and safety

Have an engaging and safe workptace with no harm to pepple.

Equality and diversity

Have a culture where each employee is valued for their contribution.

Compliance and value ¢hain management

Be a responsible, trusted and compliant value chain partner.
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Content Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 4

in-cleptn

Tk Wikilrcsisners opar s sralstine B i®
EIRYEIETD GEMBEMIER @R AT MG e, |
SMIPIFE, foteheilias, MaRRElEiEs @nE! EREE
FRERMECERIE CrEnEs AgiuE wrEreiie,
Wireimes- Fes 2487 effittes i &8 Qouniieg,
Wil °C) SR ceritrers sre 8 5F° kY
lenployeedtactogidelerclof

S S |
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Group — Group CEQ's statement

Making headway

Wilh. Wilhelmsen Halding ASA Annual Report 2022 — Page 8

2022 proved to be a uniquely challenging year, shaped by
external macroeconomic shifts, political fractures, and conflict.
The much-anticipated post-pandemic lift was almost immediately

tempered by increasing_inflation and recession.risk, further . .

tensions in international relations and an escalating energy and
climate crisis. All of which impacted the Wilhelmsen group, our
businesses, colleagues, partners, and stakeholders.

Price adjustments across our product and services portfolio to
reflect increases in raw material and freight costs, and positive
salary revisions across our organisation to lessen the impact of
rising inflation were two obvious responses to external factors.
But there is no more telling example of the unique and diverse
challenges of the year than our fair and honest withdrawal
from Russia.

STAYING ON COURSE

Despite the clear challenges, 2022 has been a positive year of
heightened activity, renewed optimism, and growing ambition
for the Wilhelmsen group. We continue to live our values, and
some might say stubbornly stick to our course. Building for the
future we remain focused on shaping our industry and long-
term value creation.

As the preferred partner for forward leaning owners

and operators, and as a key provider of essential energy
infrastructure and solutions supporting energy transition, the
Wilhelmsen group has benefitted from the upswing across
the maritime, offshore and renewables segments. An obvious
example is the very strong demand in the ro-ro market that
has brought Wallenius Wilhelmsen success. Their success

is a notable positive, as it is one of the Wilhelmsen group’s
cornerstone, strategic investments.

Shipping though, as the much used saying goes, is a ‘cyclical
industry’. 1 am confident that even the most positive of us
can acknowledge that the external factors which have come
together to deliver record rates in certain segments cannot,
and will not, last forever. It is why we continue to invest in
our future and further build our Maritime Services portfolio
through products and service innovation, partnerships, and
complementary bolt-on acquisitions.

Expanding the scope and scale of our offering to customers,
and integrating additional specialist competencies, in 2022 we
added specialized cargo hold cleaning company Stromme to
the Ships Service portfolio. We also acquired a majority stake
in Hamburg-based Ahrenkiel Tankers, to further strengthen
Ship Management’s position in the tanker segment. At the turn
of the year, a second cargo hold cleaning specialist, Navadan
was acquired. The acquisition of Vopak Agencies, the specialist
hub and port agency provider to the tanker market, was also
finalised at the beginning of 2023, supporting Port Services’
growth strategy.

NEW AND OLD ENERGY IN THE SPOTLIGHT

Both the Norwegian oil and gas sector and the European
offshore wind industry benefitted from significant short-term
investment, and renewed long-term interest, in 2022, This was
driven unsurprisingly by a stronger focus on EU energy security
in response to Russia’s invasion of Ukraine. As an example,
operational and logistics spending on the entire Norwegian
continental shelf alone was up 60% in 2022. While investments
and ambitions towards the offshore wind sector continue to
grow year over year, 2022 saw a 70% growth in targets for 2030
across Europe.

As a key supply chain partner to the current energy industry,
and as an important enabler for its future transition, NorSea’s
year was one of high activity, successful contract renewals

and forging new partnerships focusing on supporting the
energy shift. A Wilhelmsen company since 2012, NorSea is a
key foundation of our New Energy segment. Many promising
scalable initiatives such as hydrogen preduction, carbon
capture, and offshore wind park development are rooted in the
company. In 2022, we demonstrated our continued belief in
the competence and vailues of the company and its importance
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Group — Group CEO's statement

to our long-term strategy by exercising the option to increase
Wilhelmsen’s shareholding in NorSea from 75% to 99%.

TARGETS AND TRANSPARENCY

In parallel with investing directly in business growth through
M&A and investment activities, we continued to devote
considerable time, effort, and resources towards our clear
environmental, social and governance targets.

For example, we established an ESG index to measure our group
companies’ progress against annual targets, implemented a new
ESG reporting systemn to enable more robust GHG emissions
reporting, and had our 2022 GHG emissions 3rd party verified for
the first time. They are in my opinion genuine milestones, They
may not be headline grabbing on face value, but they are critical
for us to work systematically towards our first key climate goal,
net zero by 2030 from our own operations, which we are well

Wilh. Wilheimsen Holding ASA Annual Report 2022 — Page 9

Thomas Wilhelmsen,
group CEO

on our way to achieving. In addition, this year we will increase
transparency on our ESG performance, starting in the first
quarter of 2023, where we will include detailed ESG data within
our published quarterly results, a clear signal of our intentions.

We believe the companies which commit to accurate, in-depth
ESG reporting and realistic targeting, which in turn drives
tangible systematic action, will set themselves apart in the
eyes of their employees, customers, stakeholders, the talent of
tomorrow and society in general.

In a time when many companies are questioning their relevance
and vision for the future, together we are crystal clear in ours.
Achieving the right results, the right way and supporting an
equal, diverse, inclusive, and attractive workplace for all of us in
Wilhelmsen, we aspire to be the very best in class and to Shape
the Maritime Industry for the future.
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Group — Director's report Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 10

2

Directors
"eport
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Group — Director's report

- " “working arrangemernits; succession inanagement,

Wilh, Wilhelmsen Holding ASA Annual Report 2022 — Page 11

Further improving
gender equality

The group's target is to have at least 40% of
each gender in senior management positions
by 2030. In 2022, several initiatives related to

and awareness building were conducted to
progress the group's target.
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Directors’ report for 2022

Wilh. Wilhelmsen Holding ASA

* Increased total income and operating profit.

¢ Delivered 35% shareholder return, including dividend.
+ Expanded the Maritima Services’ footprint.

« Continued building tha New Energy platform.

« Strong performance in Wallenius Wilhelmsen ASA.

* Refinanced group companies.

MAIN DEVELOPMENT AND STRATEGIC DIRECTION

The Wilh. Wilhelmsen Holding group (Wilhelmsen or group)
is an industrial holding company within the maritime
industry. The group's activities are carried out through fully
and partly owned entities, most of which are among the
matrket leaders within their segments. Wilhelmsen’s ambition
is to develop companies within maritime services, shipping,
logistics, renewables, and related infrastructure through
active ownership.

The vision is to be a shaper of the maritime industry. In 2022,
Wilhelmsen expanded the Maritime Services’ service offering
and made further investments within New Energy. Wilhelmsen
also continued to deliver return to its shareholders, with an
increase in operating result, net profit, and shareholder return
for the year.

2022 was marked by the Russian invasion of Ukraine, and the
subsequent war between the two countries. Rising inflation and
interest rates impacted the global economy, the life of ordinary
people, and companies. While the pandemic came toan end in
most parts of the world, climate change, geopolitical tension,
commodity shortages, and supply chain issues remain as global
challenges. In this business environment, the Wilhelmsen
operating companies continued o both perform and develop.
The board would like to thank all employees for their efforts
and contributions, ensuring that Wilhelmsen continue being a
shaper of the maritime industry.

In 2021, Wilhelmsen re-designed the portfolio of activities and
business units to intensify the growth of maritime service and
increase the focus on renewable energy and decarbonisation.

This included organising the group around three distinct
business segments:

- Maritime Services

- New Energy

» Strategic Holdings and Investments

In 2022, all three business segments had a positive
development.

Maritime Services provides essential products and services

to the global merchant fleet, focusing on the three business
units Ships Service, Port Services, and Ship Management. In
2022, Wilhelmsen expanded its Maritime Services’ offering and
footprint through bolt on acquisitions spanning all the three
business units. Together with organic growth, this delivered an
increase in both total income and EBITDA for the year.

New Energy builds on the existing infrastructure and
competence serving the offshore and maritime industries to
create an ecosystem supporting energy transition. In 2022,
Wilhelmsen increased its shareholding in NorSea to 99%,
invested in new port facilities, and reached new milestones
building the New Energy platform within renewables and
future shipping solutions. Total income and EBITDA for New
Energy were up for the year, supported by sales gains.

The two main assets of the Strategic Holdings and Investments
segment are the shareholding in Wallenius Wilhelmsen ASA
and the shareholding in Hyundai Glovis, owned through
Treasure ASA. Wallenius Wilhelmsen ASA continued the
positive development throughout 2022, supported by a strong
shipping market, This lifted both net profit and market value to
its highest level since the merger in 2017. Hyundai Glovis also
continued to deliver positive results and increased dividend,
but market value was down for the year.

The Wilhelmsen group equity base remains strong. In 2022,
total equity increased with 5% to USD 2.3 billion, and the equity
ratio based on book values was stable at 65%.

Liquidity was down for the year but remained comfortable.
Cash and cash equivalents totalled USD 163 million by the end
of the year, with total liquidity increasing to USD 880 million if
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including all financial assets. The main loan facilities in Maritime Services and
New Energy were both refinanced in 2022 for a period of five years.

Wilhelmsen’s goal is to provide shareholders with a high return over time
through a combination of rising value for the company’s shares and payment of
dividend. Supporting the alignment of the senior executives’ and shareholders’
long-term interests, the long-term incentive scheme for senior executives is
based on an increase in value adjusted equity above certain thresholds and
other long term strategic targets. To further strengthen the alignment with
shareholders, new measures are being introduced related to Wilhelmsen shares
owned by senior executives-and-board members: -

The Wilhelmsen share price had a strong development in 2022, outperforming
the general equity market and being the fourth consecutive year with positive
return. In 2022, total weighted return including share price development and
paid dividend was 35.5%, based on a total return of 35.7% for the WwWi share and
a rotal return of 34.5% for the WWIB share. Wilhelmsen has an objective of
consistent yearly dividend paid twice annually. In 2022, a first dividend of NOK
4.00 per share was paid in May, and a second dividend of NOK 3.00 per share was
paid in November. For 2023, the board is proposing a first dividend of NOK 6.00
per share payable in the second quarter, and that the Annual General Meeting
authorises the board to declare a secend dividend of up to NOK 4.00 per share.

The board believes sound corporate governance is the foundation for profitable
growth and a healthy company culture. Good governance contributes

to reduced risk and creates value over time for shareholders and other
stakeholders. The board is committed to a sustainable strategy whichisa

vital prerequisite for Wilhelmsen to be a profitable and responsible player in Morten Borge
the industry and society. In 2022, greenhouse gas emissions, human rights, e 1 - -
ethics and anti-corruption, health, safety and wellness, equality, diversity !
and inclusion, supplier management, and green growth and decarbonisation
received particular attention.

In 2023, Wilhelmsen will continue to develop the group to the benefit of
customers, shareholders, and the wider society, building on a more than 160-
year history of shaping the maritime industry.

FINANCIAL RESULTS
Income statement

Rebekka Glasser Herofsen

e e e

WILHELMSEN GROUP (USD MILL) 2022 20

Total Income 958 B74
of which operating revenue 943 873
of which other income 15 2
EBITDA 153 141
Operating profit/EBIT a3 73
Share of profit/{loss) from assaclates 296 mm
Change In fair value financial assets {50) {107)
Other fi ial ir p 23 )
Profit befare tax/EBT 308 66
Tax income/{expenses) {13} {13)
Profit for the period 293 83
Profit to equity holders of the company 296 72
EPS (USD) 6.63 1.63
Other comprehensive Income {64) {35) ]
Total comprehensive Income 229 17 Trond Westlie
Total comprehensive income to equity holders of the company 240 41
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Total income for Wilhelmsen was USD 958 million in 2022, up The group had cash and cash equivalents of USD 163 million by
10% from 2021. Income was up for both Maritime Services and the end 2022, down from USD 231 million by the end of 2021.
New Energy.
Cash flow from operating activities was USD 64 million in 2022.
Group EBITDA came in at USD 153 million for the year, up 8%. This compares with a net EBITDA and tax expense of USD
EBITDA was up for both Maritime Services and New Energy. 139 million, with the difference primarily due to build up of
working capital in Maritime Services.
Share of profit from associates was USD 296 million for the year,
up from USD 101 million one year earlier. The improvement was  Cash flow from investing activities was USD 6 million, with
due to the strong performance of Wallenius Wilhelmsen ASA. investments in the New Energy segment partly covered through_______ __
e e T T e T T T proceeds from financial assets in the Strategic Holdings and

Change in fair value financial assets was negative with USD Investments segment.

50 million for the year. This followed lower value of the

investment in Hyundai Glovis. Cash flow from financing activities was negative with USD 138
million in 2022. This included a USD 53 million cash outflow from

Other financials were a net expense of USD 23 million in 2022, acquiring 24% of the remaining 25% non-controlling interest in

with dividend and other financial income offset by interest NorSea, dividend payments, and normal financial cost.

expenses and a net currency loss.

In June, Maritime Services was refinanced securing a USD 300
Tax was included with an expense of USD 13 million, mainly million revolving credit facility over five years.
related to Maritime Services.

In November, NorSea was refinanced securing new facilities
Net profit to equity holders of the company was USD 296 over 5 years totalling NOK 3 400 million (USD 340 million).
million in 2022, up from USD 72 million in 2021.

Other comprehensive income was negative with USD 64 LIQUID ASSETS (USD MILL)
million, resulting in a total comprehensive income to equity
holders of the company of USD 240 million for the year. Cash and cash equivalents 163 231
of which Maritime Services 137 174
. of which New Energy 8 7
Total assets and equity of which Strategic Holdings and Investments 24 50
Current financlal investments 104 135
Financlal assets to fair value 613 688
TOTAL ASSETS AND EQUITY (USD MILL) 2022 2021 of which Hyundai Glovis 538 583
of which other financial assets 75 108
Maritime Services 201 878 — - - M
New Energy 797 765 Tota! 880 j 1054
Strategic Holdings and Investments 1960 1828
Elimination (29) {23)
Total assets 2628 | 2448 By the end S)f.2022, the group had liquid financial a.lssets of
U0 g g ---—| USD 880 million. In addition to cash and cash equivalents,
Shareholders’ equity 2212 | 2009 this included current financial investments and non-current
Total equity 2385 | 2230 financial assets reported as financial assets to fair value.
Equity ratio 65% 65% 5 . .
The parent company carries out active financial asset
management of part of the group’s liquidity. The current
Total assets were USD 3 628 million by the end of 2022, up 5% financial investment portfolio includes listed equities and
for the year. The largest increase was for the strategic holding investment grade bonds. The value of the portfolio amounted
in Wallenius Wilhelmsen ASA. Total equity was up 6% for the to USD 104 million at the end of 2022.

year, resulting in a stable equity ratio of 65%.

The group’s investments classified as financial assets to fair

Cash flow, liquidity, and debt value had a combined value of USD 613 million by the end of
the year. The largest investment was the 11% shareholding
CASH FLOW (USD MILL) 2022 2021 in Hyundai Glovis held by Treasure ASA, valued at USD
538 million.
Cash and cash equivalents at 01.01 231 269
From operating activities 64 122 INTEREST-BEARING DEBT (INCLUDING LEASING} [USD MILL} 2022
of which Maritime Services 31 77
of which New Energy 45 63 Maritime Services
thi i 12)
other aperating ] (12} {18) New Energy
Fram Investing activitles 6 (53) Strategic Holdings and Investments
. Elimination
From financing activities {138) (106} = i
of which dividend and buy back parent 33| 42 Total
of which net debt repayment (including leasing] [iz)] {31)
other financin {96} 33 . . -
i The main group companies fund their investments and
Met cash flow (68) 37 operations on a standalone basis, with no recourse to the parent
- 8 i i rce is the commercial bank
Cash and cash equivalents at 31.12 163 231 company. The primary fundlng sou
loan market.
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By end of 2022, the group’s total interest-bearing debt including
lease liabilities was USD 654 million. Debt was up in New
Energy, mainly related to the increased ownership of Vikan
Nzeringspark Invest AS and the consolidation of the debt in

the company. This was partly offset by the FX effect from
converting NOK debt into USD.

Going concern assumption
Pursuant to section 3-3a and section 4-5 of the Norwegian
Accounting Act, itis confirmed that the annual accounts have

been prepared under the assumption that the enterprise isa
going concern and that the conditions are present.

MARITIME SERVICES

This includes Ships Service, Port Services, Ship Management,
and other business units and activities reported under the
Maritime Services segment.

.}~ —*_Wilhelmsan Ships Service —_ - R

MARITIME SERVICES (USD MILL) 2022 2021
Totatincome 628 557
of which Ships Service 394 344
of which Port Services 136 126
of which Ship Management 68 55
other/eliminations 29 32
EBITDA 94 89
EBITDA margin {9} 15% 16%
Operating profit/EBIT 57 62
EBIT margin (%) 9% 11%
Share of profit from associates 7 5
Other financial incomeflexpenses) 20 (19}
Tax income/lexpense) (16} {10
Profit 28 38
Profit margin (%) 49 7%
Non controfiing interest 1 a
Profit to equity holders of the company 27 as

Total income for Maritime Services was USD 628 million
in 2022, up 13% from 202i. Income was up for all main
business units.

EBITDA for the year was USD 94 million, up 5 % from the
previous year. The increase was supported by higher income
and a strong USD but held back by higher freight and other
cost. EBITDA was up for all main business units. The Maritime
Services’ EBITDA margin was 15% in 2022, down {rom 16%.

Operating result was down for the year due to a USD 13 million
impairment of goodwill, reported in the fourth quarter. The
goodwill originated from the acquisition in 2017 of Kemetyl's
sales and marketing activities for consumer products

in Norway.

Share of profit from associates was USD 7 million. This was up
from USD 5 million due to increased contribution from Ship
Management.

Other financial items for Maritime Services amounted to an
expense of USD 20 million, including a USD 12 million loss on
currency and financial instruments.

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 15

Tax was an expense of USD 16 million.

Profit to equity holders of the company was USD 27 million in
2022, down from USD 38 million the previous year.

MARITIME SERVICES

* Wilhelmsen Maritime Services AS

* Withelmsen Port Services

* Withalmsen Ship Management
¢+ Withelmsen Chemicals

* Wilhelmsen Insurance Services
= Global Business Services

Ships Service
Wilhelmsen Ships Service offers a portfolio of maritime solutions
to the merchant fleet.

Total income from Ships Service was USD 394 million in

2022, up 15% from the previous year. Income was lifted both

by higher volumes and by higher sales prices. Demand for
refrigerants and chemicals were up from last year, supported by
higher cruise activities. The higher sales prices mainly reflected
higher product and freight cost, which has been gradually
passed on to the customer,

In June, Withelmsen entered into an agreement with Seven
Seas to acquire 100% of their subsidiary Stromme. Stromme
is a specialised cargo hold cleaning company in the marine

industry with offices in Oslo, Hamburg and Singapore.

The acquisition was completed in September.

Port Services
Wilhelmsen Port Services provides full agency, husbandry, and
protective agency services to the merchant fleet.

Total income from Port Services was 136 million in 2022, up 8%.
The increase was partly due to a generally higher activity level
and partly due to increased demand for additional husbandry
services. Cruise activity remained behind pre-pandemic levels
mainly due to low activity in Asia.

In October, Wilhelmsen entered into an agreement to acquire
Vopak Agencies, a leading provider of hub services and port
agency within the tanker segments in Europe. The acquisition
was completed in December.

Ship Management
Wilhelmsen Ship Management provides full technical manage-
ment, crewing, and related services for all major vessel types.

Total income for Ship Management was USD 68 million in 2022,
up 25% from 2021. The increase partly reftected the full year
effect of a 2021 vessel management contract reported on a gross
value basis. Project related activities was up, while number of
vessels under management trended down before picking up
towards the end of the year.

In January, Wilhelmsen strengthened its position in the
tanker market through an agreement to acquire a majority
stake in Hamburg-based ship management company
Ahrenkiel Tankers,
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Other business units and activities Profit to equity holders of the company was USD 31 million for
This includes Wilhelmsen Chemicals, Wilhelmsen Insurance the year, up from USD 8 million in 2021.
Services, Global Business Services, and certain other activities
reporied under the Maritime Services segment. NorSea Group AS

NorSea provides supply bases and integrated logistics solutions
Income from other business units and activities (including to the offshore industry. Wilhelmsen owns 99.0% of NorSea.
eliminations) was USD 29 million in 2022. Income from
Wilhelmsen Chemicals was stable in local currency, but down Total income for NorSea was USD 292 million in 2022, up 8%

when converting into USD. Income was up for Insurance Services.  from 2021,

- ———NEWENERGY - — —~ — 7 - ~Operating revenue was supported by a strong increase in
This includes NorSea, Edda Wind ASA, and other business units activities in Denmark and a generally high activity level in most
and activities reported under the New Energy segment. other operations. The increase in operating revenue measured

in local currencies was offset by the FX effect from converting
revenue from local currencies into a stronger USD.

NEW ENERGY {USO MILL) 2022 2021
Sales gains in NorSea totalled USD 23 million in 2022, mainly
Totalincome 333 3o : i 5 §
of which NorSea Group 292 270 related to the mvest.ment in Vikan Nzeringspark Invest AS and
otherfeliminations 41 40 the sale of NorSea Fighter.
EBITDA 75 60 Share of profit from joint ventures and associates in NorSea was
EBITDA margin (%) 22% | 19% USD 7 million.
Operating profit/EBIT 46 24 | In March, NorSea bought the remaining 50% of the shares in
. E?’T’_"arg”f ﬁ__w e 14% ef Vikan Naeringspark Invest AS, increasing ownetship to 100%.
Share of profit from associates 8 10 This resulte.d ina USD‘17 million non.-cash step up gain from
Financial incomefexpenses) 14) (18) the change in accounting from associate to subsidiary of the
Tax incomed{expense) 2) @ originally held 50% ownership.
PF’,"ﬂft_ . a8 4 On 31 May, Wilhelmsen increased the shareholding in NorSea to
. _rif margin (%) o o 1% 5% 99%, acquiring an additional 24% at a set option price of NOK
_— A e e
Non controlling interest 4 500 million. The remaining 1% is held by NorSea management.
Profit to equity holders of the company 3 8 )
In December, NorSea sold the supply vessel NorSea Fighter

with a sales gain of USD 6 million. This was the only vessel
Total income for New Energy was USD 333 million in 2022, up 8%  owned by NorSea.
from 2021. Income was supported by higher operating revenue
and sales gains, but negatively impacted by the appreciation of Edda Wind ASA
USD versus NOK and other European currencies. Edda Wind ASA provides services to the global offshore

wind industry and is listed on Oslo Bors. Wilhelmsen owns
EBITDA came in at USD 75 million, up 25%. The EBITDA margin 25.7% of the company, which is reported as associate in
was 22%. EBITDA was lifted by the increase in operating result Wilhelmsen’s accounts,
and sales gain, but negatively impacted by a reclassification of
cost due to the full consolidation of Vikan Nearingspark Invest Share of profit from Edda Wind ASA was included with
and a reallocation of corporate cost to the New Energy segment.  nilin 2022.
Adjusting for these effects, EBITDA was stable.

The book value of the 25.7% shareholding in Edda Wind ASA
Share of profit from associates was USD 8 million, down from was USD 53 million at the end of year, down from USD 57 mil-
USD 10 million last year. lion one year earlier.

Net financial items were an expense of USD 14 million, and tax Other business units and activities
was an expense of USD 2 million. This includes NorSea Wind (owned 50% by NorSea and 50%
by Withelmsen Ship Management), Reach Subsea ASA (owned

20.4%), Raa Labs AS, Massterly AS (owned 50%), Dolittie AS
(owned 46%) and certain other activities reported under the
New Energy segment.

+ Wilhelmsen Mew Energy AS ok

+ NorSea Group (owned 99.0%) Tortal income from other New Energy activities were USD 41

+ NorSea Wind million in 2022, mainly from NorSea Wind. This was up 1%

« Edda Wind ASA (owned 26.7%) from 2021. NorSea Wind lost the tender for renewal of its main

. :“ac" Subsea ASA {owned 20.4%) contract at the tail end of the year, and the legal entity is now in

. N:’a p:s': rly lowned 50%) awinding down process.

* Raalabs

» Dolittla {ownad 46%) In February, Wilhelmsen New Energy AS entered into an

* tvaldi fowned 10%} agreement to acquire 21% of Reach Subsea ASA, a subsea

* Loke Marine Minerals {owned 18%) service provider listed on Oslo Bers. The transaction was
completed in March. Reach Subsea ASA is reported as associate
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in Wilhelmsen's account. Share of profit was USD 2 million Profit to equity holders of the company was USD 237 million for
in 2022, and the book value was USD 17 million at the end of the year, compared with a profit of USD 27 million in 2021.

the year.

Wallenius Wilhelmsen ASA
STRATEGIC HOLDINGS AND INVESTMENTS Wallenius Wilhelmsen ASA is a market leader in RoRo shipping
This includes the strategic holdings in Wallenius Wilhelmsen ASA  and vehicle logistics and is listed on Oslo Bers. Wilhelmsen
and Treasure ASA, other financial and non-financial investments, owns 37.9% of the company, which is reported as associate in
and other business units and activities reported under the Wilhelmsen's accounts.
Strategic Holdings and Investments segment.
Wallenius Wilhelmsen ASA had total revenue of USD 5045 . _ . _ . _
million in 2022, an increase of 30%. Revenue was lifted by

STRATEGIC HOLDINGS AND INVESTMENTS (USD MILL) 2022 2021 increased volumes in all business segmenis and a strong
increase in net rates and fuel surcharges within shipping.
Total Income 10 17 | EBITDA ended at USD 1548 million, up 87%.
of which cperating revenue 17 7
of which other gain/fioss) 7) [ ) R .
. . _ Wilhelmsen'’s share of profit from Wallenius Wilhelmsen ASA
EBITDA 116) 8y| was USD 281 million in 2022, up from USD 85 million in 2021.

Operating profit/EBIT (20) (13)

On 26 August, Wilhelmsen bough 210 000 shares in Wallenius
Share of prafit/{loss) from assoclates 28 85 | wilhelmsen ASA for USD 1 million. The transaction increased

Z;’"Z;};::s;:g:f Wilheimsen ASA 28,13 E;g) the Wilhelmsen shareholding in Wallenius Wilhelmsen ASA to
160 210 000 shares, representing 37.9% of total shares.
LChange In fair value financial assets (52) {107
of which Hyundai Glovis @6)| (115 The Wallenius Wilhelmsen ASA share price was up 91.8% in
other financial assets t5) 8 | 2022, closing at NOK 97.05. As of 31 December 2022, the market
- - I o T —-| value of Wilhelmsen’s investment was USD 1 577 million, while
Other 1 Hexp ) 13 35 the book value of the shareholding was USD 1146 million.
of which investment management in parent 3 27
of which dividend income Hyundai Glovis 13 13 . . . -
other financial income/iexpenses) 3 " In 2022, Wallenius Wilhelmsen ASA paid tota'l dividend of
] R USD 0.15 per share. Total cash proceeds to Withelmsen were
Tax income/(expense) 4 1) USD 24 million.
Profit for the period 227 {0) Treasure ASA
" hen c;mm,ing merest noy| @n| Treasure ASA holdsa 11.0% ownership interest in Hyundai
Profit to equity halders of the company 237 27 Glovis and is listed on Oslo Bors. Wilhelmsen owns 77.0% of
Treasure ASA,
Total income for the Strategic Holdings and Investments Treasure ASA’s main source of income is the dividend received
segment was USD 10 million in 2022, while EBITDA came in from Hyundai Glovis. This is reported as financial income
at a loss of USD 16 million. The year includes a USD 7 million in Wilhelmsen’s accounts. Dividend received in 2022 was
expense related to a fraud case. The fraud case is subject to USD 13 million. This was unchanged from one year earlier,
criminal procedures in four jurisdictions. Adjusting for the with an increase in dividend in KRW offset by FX effect when
fraud case, both total income and EBITDA were unchanged measured in USD.

from one year earlier.
Change in fair value of the shareholding in Hyundai Glovis

Share of profit from associates was a gain of USD 281 million, was a loss of USD 46 million for the year. The value of the
mainly related to the 37.9% ownership in Wallenius investment in Hyundai Glovis was USD 538 million at the
Wilhelmsen ASA. end of 2022.

Change in fair value financial assets was a loss of USD 52 million.  On 21 June, Treasure ASA completed the liquidation of

This followed a reduction in the value of the investment in 6000 000 own shares, reducing the number of issued shares
Hyundai Glovis and other investments. from 213 835 000 to 207 835 000. Wilhelmsen owns 160 million

shares in Treasure ASA, representing 77.0% of issued shares.
Other financials were an income of USD 13 million, mainly

dividend income. On 8 September, Treasure ASA announced buy back of
2594 566 own shares out of a total of 207 835 000 shares issued.
Tax was an income of USD 4 million. Wilhelmsen did not sell any shates, maintaining its holding of

160 000 000 shares in Treasure ASA.

STRATEGIC HOLDINGS AND INVESTMENTS

The Treasure ASA share price was down 2.0% for the year,
closing at NOK 17.55. As of 31 December 2022, the market
* Wallenius Wilhelmson ASA {owned 37.9%} value of Wilhelmsen’s shareholding in Treasure ASA was USD
« Treasure ASA [owned 77.0%) 285 million,

- Hyundali Glovis (owned 11.0% by Treasure ASA}

* WilNor Governmental Services -
+ Financlal investments In 2022, Treasure ASA paid total dividend of NOK 1.00 per

* Holding activities share. Total cash proceeds to Wilhelmsen were USD 18 million.
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Investment \

In 2022 we continued to invest in our future, through competence
development, further improvement of our werkplace arrangements
and attractiveness to the next wave of talent, and of course '
acquisitions and partnerships. In 2022 we acquired Stromme and
Vopak Agencies, invested in Reach Subsea, took a majority stake in
Akrenkiel Tankers, increased our ownership of NorSea to 99%, and
early this year acquired Navadan. +
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Financial investments

Financial investments include cash and cash equivaients,
current financial investments and other financial assets held by
the parent and fully owned subsidiaries.

Net income from investment management was a loss of USD 3
million in 2022. The value of the current financial investment
portfolio held by the holding company was USD 104 million
by the end of the year, down from USD 135 million one year
earlier. The portfolio primarily included listed equities and
investment-grade bonds, T T T

Change in fair value of non-current financial assets {excluding
shareholding in Hyundai Glovis) was a loss of USD 5 million in
2022. The value of the assets was USD 75 million at the end of
the year, The largest investment was 25 million shares held in
Qube Holdings Limited, down from 35 million shares held one
year earlier,

Other business units and activities

This includes WilNor Governmental Services (owned 51% directly
and 49% through NorSea), holding company activities, and
certain other activities reported under the Strategic Holdings
and Investments segment.

Operating revenue for holding company activities was USD 17
million for the year, in line with the previous year.

Operating revenue for WilNor Governmental Services was
down, following cancellation of the main contract with the
Norwegian Defense Logistics Organisation at end of the first
quarter. Other operating revenue was up, mainly related to
intra group services.

RISK REVIEW

The Wilhelmsen group consists of a diversified portfolio of
operating companies, and strategic holdings and investments.
Most activities are within or related to the maritime industry,
where Wilhelmsen has extensive competence and a long
experience in managing risks.

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 20

Risk management
The group is committed to managing risks in a sound manner
related to its businesses and operations. To accomplish this,
the governing concept of conscious strategy and controllable
procedures for risk mitigation ultimately provides a positive
impact on profitability. Governing boards, management,
and employees will monitor the environment in which the
companies operate, and implement measures to mitigate risks,
prepare to act upon unusual observations, threats or incidents,
_and respond to risks to mitigate consequences. The group has -
put in place a risk monitoring process based on identification
of risks for each business unit, and with a group risk matrix
presented to the board on a quarterly basis for review and
necessary actions.

Main risks

An overview of main risks and mitigation efforts defined in the
group risk matrix are outlined in the table below. On a macro
level, risk related to geopolitical issues remains high, and risk
related to the global financial outlook increased in 2022. During
the year, financial risk was reduced following a combination

of long-term refinancing of group companies and increased
upstream dividend capacity in main subsidiaries and strategic
holdings.

In addition, the group’s exposure to, and mitigation of,
certain financial risk is further described in note 19 to the 2022
group accounts.

GROUP RISK MATRIX

Risk type Entity Risk Mitlgation action
Macro All Geopolitical issues Balanced and liquid portfolio.
Macro All - Global financial outlook_ Balanced portfolio of ;v:ell man‘;ged busir;esses. o A N
Fman;ial_r VAPAaVre}n“ I H;ta;c:?al pe?f;srn;nam;e T m;i\:e:r;;nag;;wen; ar;d owne;p.i o B R )
- —Fl:ancial - —;arent N Dividend caparcit;f e Ca;r:ﬂwc;v-v focus in por;fol;o;nd fiquidity reserve |'n- parent. o
Financial N ;Jarem Exterr:a1-ﬂnancing Conser\;ative rigk progl;z ;snd broad rang‘e-.o! funding alternatives.
thﬂ:r;r:c: ‘ u(;roup - ;mpetence a‘r;!rculture i _-I;;es-l_in. comp;ence a:u; -skills a_n-d be a'n ;;tracti:fe employer. B
ESG N Group ) Brand eq;ity_ ' SUOI:K; c;;pu;te governance systems ;nd high l;usines; standards.
» ES(; 7 ‘ _Group N 7 Comp}iance B ) Strong; b_usine:;; ;tanda;ds, cor;[‘zliancs; V(V:g;trure, a—m; cor:n;avﬁ_ézgt;e rrr1ainagernent system. .
- G;vernanc; . Grm; ] Cyber securmrty‘ o : ;Slro;w;;ber S;cu:i;y;v;zmance ;ys;e;;ld m;ndatory cyber security essentials training.
En\;lronmen; 7—Group ] Energ‘y‘ transition 7 7 Pro—;; approiac;rh ;ngi;ding continued innavation and business development,
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HEALTH, SAFETY AND WORKING ENVIRONMENT

Working environment and occupational health

The company conducts its business with respect for human
rights and labour standards, including conventions and
guidelines related to the prevention of child or forced labour,
minimum wage and salary, working conditions and freedorm
of association. Employees and external stakeholders are
encouraged to report on non-compliant behaviour through the
group’s global whistleblowing system and make information
requests through the human rights email channel.

Exposure hours

In 2022, there were around 44.6 million exposure hours
(work hours) in the group. Vessel based operaticns accounted
for 81% of total exposture hours and onshore operations
accounted for 19%.

Sickness absence and occupational disease

in 2022, the group’s variety of ongoing initiatives to maintain
employee wellbeing and a healthy and safe work environment
focused on mental health, working conditions, employee
assistance programs, safe social activities, and opportunities
for personal developtnent.

The sickness absence rate was 2.28% for onshore operations
and 0.04% on vessels, in line with previous year. There were six
onshore occupational disease cases recorded in 2022,

Turnover
The turnover rate for employees was 11.56% in 2022, in line with
previous years. The turniover rate varies between entities.

Lost time injuries and total recordable cases

There were no work-related fatalities in 2022. The lost-time
injury frequency (LTIF) rate for seafarers was 0.25, within the
target not o exceed 0.40. The total recordable case frequency
(TRCPF) rate was 1.86, within the target not to exceed 2.80. The
targets will remain the same for 2023.

During the year, campaigns for seafarers focused on COVID-19
measures and mental health and wellness. Crew changes were
conducted where possible, when risk mitigation conditions
were met, and according to international and local guidelines.
Management continued to be active in measures to enable the
safe and unhindered movement of seafarers to and from their
workplace,

For onshore operations, campaigns focused on safety risks and
mental and physical health and wellness.

The LTIF rate onshore was 0,40 in 2022, within target not to
exceed 0.40. The TRCF rate result of 0.79 was within target not
to exceed 1.00. The targets will remain the same for 2023.

All reperted incidents were investigated to avoid similar
incidents in the future, improve necessary training, and
awarerness measures.

ORGANISATION AND PEOPLE DEVELOPMENT

Workforce

The group's head office is in Norway, and the group has 247
offices in 58 countries within its controlled structure. The group
employed 10 868 seafarers and 5 031 land-based employees at
the end of 2022.

Equality, diversity and inclusion (EDI)
Wilhelmsen has a clear policy stating that employees have the
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right to equal opportunities. Harassment and discrimination
based on race, gender or similar grounds, or other behaviour that
may be perceived as threatening or degrading, is not acceptable.

Females represent 35% of the land-based work force, 25% of
senior management positions, and 1% of the seafarer work
force. The group’s target is to have at least 40% of each gender
in senior management positions by 2030.

One of the five members of the company’s group management. —__ -

is female and two of the five directors on the board of directors
of Wilhelmsen are female.

In 2022, several initiatives related to working arrangements,
succession management, and awareness building were
conducted to progress the group’s target. Further information
related to EDI in Norway and globally is described in the ESG
report available on wilhelmsen.com.

Driving performance

wilhelmsen strives to maintain a performance culture where
engaged employees deliver the right results the right way and
are rewarded accordingly.

Employee performance and engagement are measured through
annual engagement survey and performance appraisals.

In 2022, Wilhelmsen conducted an employee engagement
survey with the results pointing to continued positive
engagement and mental well-being.

There is always room for improvement. Senior management
and individual managers in all locations were required to
conduct follow up discussions with their teams. Where results
were less than the expected benchmark, managers were
required to implement specific actions to improve results.

Compensation and benefits

The purpose of Wilhelmsen’s compensation and benefit
framework is to drive performance and to attract and retain
employees with the right experience and knowledge deemed
necessary to achieve the company’s business objectives and
strategic ambitions. The framework takes local regulations
and competition into account, as well as the responsibility and
complexity of the position.

The bornus schemes are one of several instruments to drive
performance. Bonus is paid if set bonus targets are reached.
Compensation to executives is described in the Remuneration
report available on wilhelmsen.com,

Investing in competence

A learning organisation with motivated employees contributes
to efficient operations and has a positive impact on the
financial performance.

Learning and innovation is one of the group’s core values,

and Wilhelmsen places particular emphasis on continuous
learning through its learn-share-apply method. The main
learning method is through on-the-job experiences, tasks and
problem-solving feedback, coaching (formal and informal) and
networks. Formal classroom courses, e-learning, seminars, and
videos supplement this approach.

Personal development plans for all employees are integrated in
the performance appraisal and review process, and employees
are encouraged to spend a minimum of eight hours of training
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per year. In 2022, there was an average of five hours of
e-learning recorded in the HR information system.

Developing leaders for the future
To meet challenging and changing environments, Wilhelmsen
is dependent on highly capable leaders.

Our leadership development journey consists of annual

learning modules for all leaders (approximately 1 000) in the

group. In 2022, the learning focused on leading change and will
—.— - ——in 2023 be focused on equality, diversity and inclusion. —

Whistle blowing and anti-corruption

In 2022, there were 31 whistles received related to allegations
of fraud/corruption, data protection, health and safety, and
human rights related matters.

In 29 of the whistles, the reported issues have been concluded
with appropriate action taken, while two were pending a
conclusion at year end. There were no confirmed incidents of
corruption and no confirmed incidents of discrimination and
harassment. Five of the whistles were categorised as human
rights concerns.

The COVID-19 situation has also in 2022 had an impact on
compliance activities that require travel and physical presence
at various locations, such as investigations and audits. Follow up
of potential irregularities was mainly conducted by providing
guidance and instructions to local and regional resources.

As in previous years, a limited number of internal fraud cases
have been detected, as a principle such cases are reported to the
police. In February 2022, Wilhelmsen faced an external fraud
case which was reported to the police in several jurisdictions and
is on-going. Several concrete measures have been implemented
to reduce the risk of similar fraud cases, and cyber security and
fraud training programs are being reviewed and updated.

As part of opening business in new countries and/or investing
in new companies andfor merging or acquiring new businesses,
Wilhelmsen conduct country assessments and integrity due
diligence as part of the assessment. There has in 2022 been an
increase in M&A activities resulting in an extended number of
integrity due diligence assessments being conducted.

All group companies are expected to make risk assessments
and initiate mitigating actions where applicable. The beard
receives a quarterly update on potential compliance issues and
awareness training and have an annual meeting dedicated to
discussing compliance, regulatory requirements etc.

To continue competence building with employees, a refresher
business standards program was rolled out in 2022 with a
100% participation rate. The program includes the areas of
anticorruption, theft and fraud, whistleblowing, competition
law and personal data protection.

HUMAN RIGHTS

The group is committed to safegrarding human rights

across all businesses, irrespective of the countries in which
they operate. In accordance with the Wilhelmsen governing
elements, all group entities and supply chain partners are
expected to comply with the same standards regarding human
rights. With more than 10 000 value chain partners including
sub agents, sub-contractors, and suppliers in often complex
and extensive supply chains, there is significant work ahead to
ensure our expectations are clear to suppliers.
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Our commitment is implemented through cur human rights
due diligence process developed in 2022, guided by the United
Nations Global Compact and Guiding Principles on Business
and Human Rights and the OECD Guidelines for Multinational
Enterprises. We assess our actual and potential human rights
impacts, integrate and act upon the findings, monitor progress,
track responses, and communicate how impacts are addressed.

In 2022, the group conducted 11 human rights due diligence

assessments; processed five whistles related to humanrights ___ .

allegations; responded to two information requests from
stakeholders; and included human rights in supplier screenings
and assessments. The group also conducted awareness sessions
internally and developed a new supplier code of conduct which
will be released in 2023.

An account of Wilhelmsen’s human rights due diligence
pursuant to Section 4 of the Transparency Act is disclosed in
the group’s ESG report available on wilhelmsen.com

ENVIRONMENT

The group’s ambition is to shape the maritime industry’s
transition towards net zero emissions and capitalise on green
growth. In practise, Wilhelmsen focus on greenhouse gas (GHG)
emissions; biodiversity and ecosystems, circular economy, and
green growth and decarbonisation.

When delivering full technical management, crewing and
related services for all major vessel types, Wilhelmsen is in

a good position to influence compliant, sensible, safe and
environmentally sound operations for vessel owners. The
ongoing goal is to work with customers to optimize vessel
and voyage operations, collaboration on the decarbonisation
of shipping, and development of alternative fuels including
hydrogen, ammonia, and methanol.

Operational sites and bases set environmental targets and
improvement projects based on their individual site risk
assessments. The operations of our consolidated entities are
certified according to the ISO 14001 standard. Focus areas
inciude energy and emissions, material inputs, water use, waste
and recycling, oil separators and tanks and chemical handling.

Activities to reduce environmental impact include the
installation of solar panels, gradual electrification of
machinery, finetuning / replacement of heating and lighting,
reuse of packaging and pallets, appropriate waste segregation,
new product offerings, and supporting infrastructure
development to contribute to the renewable energy and carbon
capture value chains.

In 2022, the group’s New Energy segment invested USD 120
million in entities related to both renewable and energy
transition segments through own ventures, and together
with partners.

Climate risk and opportunities

Wilhelmsen is exposed to physical and transition climate risks
on a general basis and related to specific group companies. The
energy transition and the decarbonisation of shipping are the
backdrop for the transition risks for the group, but also present
stgnificant opportunities. Wilhelmsen continues to work

with partners to drive energy infrastructure transformation
and maritime decarbonisation. This includes services to the
offshore wind industry, projects related to zero emission and
autonomous vessel operation, enabling renewable energy value
chains, digital services, and carbon capture.
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To progress the group’s ambition for net zero emissions in own
operations by 2030, the group established 2022 as a base year and
set minimum targets for consolidated companies Scope 1and

2 emissions based on guidance from the Science based targets
initiative (SBTi). Targets for Scope 3 will be developed in 2023.

CORPORATE GOVERNANCE

Wilhelmsen is a public limited liability company organized
under Norwegian law and with a governance structure based on
Norwegian corporate law and other regulatory requirements.

.— - ——The company’s-corporate-governance model is designed to
ensure a healthy company culture, reduce risk, and create
long-term value for shareholders and other stakeholders.

Withelmsen observes the Norwegian Code of Practice for
corporate governance. The board’s corporate governance report
for 2022 can be found on wilhelmsen.com. It is the board’s view
that the company has an appropriate governance structure

and that it is managed in a satisfactory way. The corporate
governance report is to be considered by the annual general
meeting on 27 April 2023.

SUSTAINABILITY

The group includes environmental, social, and governance
(ESG) issues in its investment analysis, business decisions,
ownership practises, and financial reporting. In 2022, the
group released a detailed ownership requirements statement
to clarify its expectations towards companies where it has

a significant shareholding. The group also intreduced an
ESG index of 18 KPIs as a snapshot of the group’s activity in
four strategic ESG focus areas. The results are reported on a
quarterly basis to the board of directors and used as input to
executive remuneration.

The group actively contributed to collective action on ocean
health; decarbonisation of shipping; human rights; crew
welfare; equality, diversity, and inclusion; anti-corruption;
and marine pollution. We will continue to actively engage with
stakeholders directly and through our membership platforms
including Green Shipping Program Norway, UN Global
Compact, Maritime Anti-corruption Network (MACN), and
Sustainable Shipping Initiative (S5I) amongst othets.

Sustainabllity governance

The board is committed to a sustainable strategy and
acknowledges that it is a vital prerequisite for Wilhelmsen to be
a profitable and responsible player in the industry and society at
large. Wilhelmsen issues an ESG report following the guidelines
set forward in the Global Reporting Initiative’s sustainability
reporting standards. The report describes how Wilhelmsen
integrates ESG factors with long-term value creation.

The 2022 ESG report is available on wilhelmsen.com,

In 2022, the following areas received particular attention:
« Greenhouse gas emissions (GHG).

- Human Rights.

+ Ethics and anti-corruption.

« Health, safety and wellness.

« Equality, diversity and inclusion.

+ Supplier management.

- Green growth and decarbonisation.

The company’s achievements included:

+ Matured GHG emissions reporting and activities.

» Implemented Human Rights due diligence framework
and assessments.
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» Health and safety metrics within targets.

+ Positive and consistent employee engagement, wellbeing and
working environment results,

- 100% employee completion of business standards
refresher program.

- Increased supplier screenings with ESG criteria.

« Several key investments and ongoing projects contributing to
the decarbonisation of shipping and green growth.

Materiality assessment i

The éompany conducts materiality assessments to ensure

attention is focused on material aspects of the group’s business.

wilhelmsen’s materiality assessment includes 14 material
topics which are grouped into four strategic topics of focus for
activities and reporting.

+ Decarbonisation and green growth.

- Health and safety.

+ Equality and diversity.

« Compliance and value chain management.

These topics are integrated in the group’s sirategy and reported
in the ESG report.

Stakeholder engagement

The company is regularly in dialogue with key stakeholders
who engage in issues relating to the maritime industry and the
activities of the Wilhelmsen group. The dialogue contributes
to understanding the expectations of the community and
transferring them to the group. It also enables the company to
communicate decisions to stakeholders and provide them with
explanations for our underlying motives.

In 2022, Wilhelmsen engaged in dialogues with governments,
investors, non-governimental organisations and other
stakeholders discussing topics related to the group or industry
at large. Topics covered included financial issues, governance,
compliance, innovation, human rights, decarbonisation of
shipping, renewable energy and ESG in general.

DIRECTORS AND OFFICERS LIABILITY INSURANCE

Directors and Officers Liability Insurance (D&O) is for the 2022
accounting year placed with reputable insurers with appropriate
ratings. The Insured names Wilh. Wilhelmsen Holding ASA
and includes any subsidiaries world-wide not excluded in the
policy. The D&Q insurance provides financiat protection for
the directors and officers of a company in the event that they
are being sued in conjunction with the performance of their
duties as they relate t¢ the company. The insurance comprises
the directors' and officers’ personal legal liabilities, including
defence- and legal costs. The cover also includes employees in
managerial positions or employees who become named ina
claim or investigation or is named co-defendant.

ALLOCATION OF PROFIT, DIVIDEND, AND SHARE BUY BACK
The board’s proposal for altocation of the net profit for the year
is as follows:

PARENT COMPANY ACCOUNTS (NOK THOUSAND)

Profit for the year 546 946
To equity 145726
Proposed dividend 267 480
Interim dividend paid 133740
Total allocations 545946
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The board is proposing a NOK 6.00 dividend per share payable
during the second quarter of 2023, representing a total payment
of NOK 267 miilion. The board also proposes that the annuai
general meeting authorises the board to declare a second
dividend of up to NOK 4.00 per share.

The board is granted an authorisation to, on behalf of the
company, acquire up to 10% of the company’s own issued
shares. The authorisation is valid until the annual general
meeting in 2023, but no longer than to 30 June 2023, The
.- -— —companypresently do-not own-any own'shares.

OUTLOOK

Group business drivers and strategic focus

Wilhelmsen is an industrial holding company within the
maritime industry. The group’s activities are carried out
through fully and partly owned entities, most of which are
among the market leaders within their segments, Qur ambition
is to develop companies within maritime services, shipping,
logistics, renewables, and related infrastructure through

active ownership.

Since last year strategic review, all segments have developed
according to agreed strategies and with defined priorities to
achieve long term objectives. Total income has been lifted
by both organic growth and acquisitions, and the upstream
cash capacity of the Wilhelmsen group companies and
investments has improved, This will support Wilhelmsen in
reaching its strategic ambitions and the vision of shaping the
maritime industry. At the same time, highly challenging and
volatile external drivers has continued to necessitate diligent
operations, cost focus, and capital discipline.

Outlook for Maritime Services

Maritime Services delivers value creating solutions to the global
merchant fleet, focusing on Ships Service, Port Services, and
Ship Management.

The Maritime Services operation is presently supported by

a generally positive global shipping market, and with some
further upside related to cruise. At the same time, inflationary
pressure, raw material shortages, and supply chain issues

are putting pressure on both the operation and on operating
margins. We expect these factors to remain in the short term.

Looking further ahead, we believe that the Maritime Services
market will continue to grow, supported by a growing world
economy. With global networks and strong brands built

over many years, and with a long history of innovation and
market adaption, Wilhelmsen is in a gocd position to service
this market.

Outlook for New Energy

The New Energy segment focuses on building an ecosystem
supporting energy transition. With segment companies
representing energy infrastructure, offshore wind, and
technology & decarbonisation, Wilhelmsen is driving value-
creation by bringing together their unique competencies.

High energy prices and supply constraints following the
Russian invasion of Ukraine have increased focus on securing
Europe’s need for energy. This supports a continued high
activity level at the offshore fields supported by NorSea and
other Wilhelmsen operations. We believe this situation to
remain in the short term. The winding down of the NorSea
Wind legal entity following the loss of its main contract will
have a negative impact on total income.
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A strong focus on climate measures in Europe and globally
will support, inter alia, a gradual shift from offshore oil and
gas to offshore wind, and decarbonization of the global fleet.
With a broad range of operations, infrastructure, and new
initiatives across offshore and other maritime activities,
Wilhelmsen is well positioned to participate in these energy
and technology shifts.

Outlook for Strategic Holdings and Investments

Wilhelmsen holds large strategic shareholdings in Wallenius. __ _

Wilhielmsen ASA and, through its 77% shareholding in Treasure
ASA in Hyundai Glovis. Through our shareholdings in these
companies, we will continue to provide and develop world
leading logistics services to the global automotive and ro-ro
industries.

A favorable supply-demand balance in global ro-ro shipping
has recently lifted the earnings and dividend capacity of our
strategic holdings. We expect this situation to remain over
the mid-term.

Long term, we believe that both Wallenius Wilhelmsen ASA
and Hyundai Glovis have the size, global reach, human and
physical assets, and customer base to succeed in a continuously
changing world.

Qutlook for the Wilhelmsen group
Wilhelmsen retains a strong balance sheet and a balanced
portfolio of leading maritime operations and investments.

While uncertainty persists, specifically regarding inflationary
pressure, supply chain issues, and geopolitical tension, the
group retains its capacity to support and grow the portfolio, and
to deliver consistent yearly dividends.

Lysaker, 22 March 2023
The board of directors of Wilh. Wilhelmsen Holding ASA
Electronically signed

Carl E Steen (chair)

Morten Borge

Rebekka Glasser Herlofsen
Ulrika Laurin

Trond Westlie

Thomas Wilhelmsen (group CEO)
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Income statement Wilh.-Wilhelmsen Holding group

USD mill Note 2022 2021
Operating revenue 143120 943 873
QOther income 1 . 15 2
[ ..
Total income 858 874

. — - ..-QOperating expenses

Cost of goods and change in inventory . 15 ’ (313} 2
Employeebenefes . 5, e o B2y
Other expenses . B ) ) o W2 sy (35
Depreciation, amortisation and impairment 78 (69} (68)
Total operating expenses (875) {801}
QOperating profit 83 73
Share of profitflless) from joint ventures and associates : o 4 . 296 101
Change in fair value financial assets i4 (50) (107}
g_tEr fi(\gqgig? income L L , Ky o 4z
Other financial expenses ) . ) o . 1 o Is8) (a3)
Profit before tax 306 66
Tax incomefiexpense} 9 e .“.?”. __._____“ 3
Profit for the period 293 63
Of which:

Profit attributablgto the equity holders of the company N o . . o 282 e 72
Profit/(loss) attributable to nan-controlling interests B o T - ) (20)
Basi¢ / diluted earnings per share (USD) 10 6.63 1.83

Comprehensive income Wilh.Wilhelmsen Holding group

UsD mill Note 2022 201
E@f_or_theyear o . . . ) _ - _29.;. 53

Items that may be reclassified to the income statement

Cash flow hedges {net after tax} 4 4
Combreheagvé-inz_orne f}oélgssociétes T T o 7 ST 4 ' 41_
Curency tanslation diferences T Tttt m st et oy e
Items that will not be reclassified to the income statement 7 T '
Remeasurement posternployment benefits. net of tax 11 1 . 1
Other comprehensive income, net of tax :_‘___ ) (64) (35)
Total comprehensive income for the year 223 17
Total comprehensive income attributable to:

Equity holders of the company R 240_! e i‘l__
Non-controlling interests {11 (23)
Total comprehensive Income for the year 229 17

Notes 1 to 25 on the next pages are an integral part of these consolidated financial statements.
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Balance sheet Wilh.Wilhelmsen Holding group
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use mill Note 31.12.2022 31122021
ASSETS
Nan current assets
Deferred tax assets 9 61 64
Properties and other tangbble assets T T T ) 623 542
Eijéd\&ill and other inié;lgrble assets i T - - 7 ' 12¢ 135 .
-—-- -Rightofuseassews— -~ —- T T CeTT T T T T T 102 155
Investments fr|jnint ventures and associates - ) 4 ' 1342 1093
%ahéfﬁl as;ets to fai;\réfué T T T T 14/19 613 (_5-88-
Other non current assets T T T 12 28 25
Total non current assets T 5658‘ 2702
Current assets
Inventories 15 114 93
arrent financial investments - 1619 7 104 135
Other current assets oo ) T "3ag 287
Cash and cash equivalents ) B 17 183 T 231
Total current assets 730 746
Total assets 3628 3448
EQUITY AND LIABILITIES
Equity
Paid-in capital 118 118
Retained eamings and other reserves i ) T B 20084 1891
Shareholders’ equity . ) -2_21-24 o 2009
Non-controling interests o ) - T i T s 221
Total equity ! 2358 2230
Non current liabilitles
Pension liabilities 11 21 26
Deferred tax liabilities — T T ’ 9 17 11
N_g_n cﬁrr_eru\tln_t_erest—lg_éa_rir-\g JebT ) . . B . _i 7 o 1_ §/_19 , 473 . E)_a
Non current lease liabilities 81g . a3 139
Other -nor-1 Eurrer;t ﬁabihties - - 7 - T ) . 1 1 ‘ ) 17
Total non current liabilities - 615 396
Current liabilities
Current income tax o . 9. ¢ 13
Public duties payable - : B T - ' 13 13
Curremimerrest-be;a'n‘:"ladvebrt o T i T ane 65 72770
Current lease iabities T T i B ‘8ns 23 30
Other currert liabilities i 12 547 495
Yotal current llabilitles ) 821
Total equity and liabilities 3628 3448
Lysaker, 22 March 2023
The board of directors of Wilh. Wilheimsen Holding ASA
Electronically signed
Carl E Steen {chair) Morten Borge Rebekka Glasser Herlofsen

Ulrika Laurin Trond Westlie

Notes 11to 25 on the next pages are an integral part of these consolidated financial statements.

Thomas Wilhelmsen {group CEQ)
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Cash flow statement Wilh.Wilhelmsen Holding group

USD mill Mote 2022 2021

Cash flow from operating activities

Profit before tax 306 66
Share of (;ruf tWloss from joint ventures and assoaate; i 4 o {296) Tan
Char-agesm fa—lr—v—a—lae_ﬂnanmal assets . Tt T nnmmm o K 50 T T
ﬁnanmal(ncuhe)fexoe?ﬁ;; T T Tt T T T g T o 23 _-__TI
— - - -— Depreciation, amomsatror;anél;paTrmem : ST — i - BT T _Eig -
Otner ganfloss oo T R D 0N
innetpensionassetfisbiliy T e N
_—en?or_hag_—_-- T T T e .“‘m_“"i ] . 21 T {13)
Changemworkmgcapital T - o - T e (fi-'l) _:- 7 _T
Tax pa|d Icompany income tax, th_hﬁ?ﬂ.dmg tax) B T ) ) T :ﬂ; W (j_'[l . o {14)
Net cash provided by operating activities 64 122
Cash flow from Investing activities
DMdend recewed from Jomt ventures 2 and assoma:es 4 . Ir 13
Proceedsfrom sale offxedassets ) T ’ T T 27 : _"_—2_6_
Investments in tanglble and intang\ble asseis o o o R i T ’ 7 149) . (45)
iﬁ@é;tﬁen{s In subsidiaries net after cash o T T T o T s \ (37 A_:A_
Jvestments mjmnt verlures and associates ) oo T a4 ne @8
Loans granted tojoink ventures and associates T o T T e
LoanrepaymenEsEEeNed?ro_m_sale ofsubsxdlarles h T N ‘ o @2 ' 2
Proceeds from dividend and safe of fmanmallnvestments o T ' T o I 66 65
Eu}éh;s; of current frnanrc:almvé;tmie‘:;ts_ R B T - B T 22) . (51]
lnterest recelved ’ T -t T ‘e 4 o T
Changes in other investments LT T ) e ' ]
Net cash flow from Investing activities - 67 ’ {53)
Cash flow from financing actlvitles
Net proceeds from issue of debx after debt expenses 310 o ZO
nme?_, A o rmTm T ’ T 292 7
Repayment of Iease Ilabllltles ) T ) 8 {28) (30_]
Interest paid wnc\udmg mterestdenvatrves N ) ’ T m ) 1 22) o FIE;I
ities. T - - w © T e
Cash fromttol financial derivatives oo T T T - (3) - 7
Purchase of non- controll]né interest i o ‘ o e T B ’ ' (53) ) o W_
Dividend to sharehdlderslp_u‘r&ase of gwn shares T o T T ) B ' ) (46) o 158)
Net cash flow from financing actlvities (138) {1086}
Net increase in cash and cash equivalents . ©y 8"
Cash and cash equivalents at the beng;u‘ng ofthe period T T . 23 ) 268
Cash and cash equivalents at 31.12 - 163 23

The groupis located and operating world wide and every entity has several bank accounts in different currencies, The cash flow effect from revaluation of cash and cash equivalents is
included in net cash flow provided by operating activities.

Notes 110 25 on the next pages are an integral part of these consefidated financial statements.
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Equity Wilh.Wilhelmsen Holding group

CONSOLIDATED STATEMENT QF CHANGES IN EQUITY

Non-
Retainad cantrotling
USD mill Share capital Own shares earnings Total interests Total equity
Balance at 31122021 ' 118 1891 | 2009 | |, 2230
Comprehensiva income for the perlod:
Profit for the period ] o ‘.T B 296 |+ 296 |} [} &) 293 ¢t
Other comprehensive incom T o (55) i 155) | P 8 O (EA)]
prehensive income Y I ’ |y e i
Total comprehensive income for the period 0. 240 240 |, “ng: 229
Transactions with owners: . o .
Change in non-controlling interests " . ; (57) (57)
o e e e, e e —— i 4 — - i i 1 N + R
Purchase of own shares Treasure ASA” (L] @t . r
" I . |
Paid dividend to shareholders 133) (33 9] (42)
— e et —] - e [T —_——
Balance at 31.12.2022 118 0 2094 2212 |, 144 |, 2355,
* Treasure ASA holds 2 594 586 own shares 31 December 2022,
Non-
Qwn Retained controlling
USD mill Share capitat shares earnings Total interests Total equity
Balance at 31.12.2020 122 1 1890 | 2008 | 257 | 2265
Comprehensive Income for the period:
Profit for the period 72 T2 o oy o 53
Other comprehensive income o o L (ZEZL _ (32} e ﬂ - 35
Total comprehensive income for the period 0 0 41 aM (23) 17
Transactions with owners:
Liguidation of own shares (4) 4 4] o I 0
(_:ﬂgmge in rEE-EontroIling interests 10 10 i (4) [
Purchase of own shares Treasure ASA" o (€ |y T D
Paid dividend to sharehatders 42) (42) 8 (50)
at31.12.2021 118 0 1891 2009 221 2230
* Treasure ASA held 6 000 000 own shares 31 December 2027,
Dividend for fiscal year 2021 was NOK 7.00 per share and was paid in April 2022 The proposed dividend for fiscal year 2022 is NOK 6.00 per share payable in the se-
{NOK 4.00 per share) and in November 2022 {NOK 3.00 per share). cond quarter of 2023. A decision on the proposal will be taken by the annua! general
meeting on 27 April 2023. The proposed dividend is net accrued in the year-end

Dividend for fiseal year 2020 was NOK 8.00 per share and was paid in April 2021 balance sheet.
{NOK 5.00 per share} and in December 2021 (NOK 3.00 per share).
The dividend wilt have effect on retained earnings in second quarter of 2023.

Notes 1 to 25 on the next pages are an integral part of these consolidated financial statements.
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General accounting principle Wilh. Wilhelmsen Holding group

GENERAL INFORMATICN

Wilh. Wilhelmsen Holding ASA (referred to as the parent company) is domiciled in
Norway. The consolidated accounts for fiscal year 2022 inctude the parent company
and its subsidiaries {referred to collectively as the group) and the group’s share of
Jjoint ventures and associated companies.

The annual accounts for the group and the parent company were issued by the board
of directors on 22 March 2023.

Most statements of financial position items will be affected Dy uncertainty refaied to
estimates and assumption to a certain degree. The items most affected, and where
estimates and assumptions are assessed to have the greatest significance include:

« Deferred tax asset {Note 9)

» Goodwill (Note 7)

- Finance leases (Note 8)

* Loss aflowance on accounts receivable (Note 13)

= Provisfons and other.non-current ligbilities (Note 12}

TBASIS OF PREPARATION
Compliance with IFRS
The consolidated accounts have been prepared in accordance with the International
Financial Reporting Standards {IFRS), as endersed by the European Union. The
separate financial statements for the parent company have been prepared and
presented in accordance with simplified IFRS as approved by Ministry of Finance 10
December 2019. In the separate statements the exception from IFRS for recognition
of dividends and group cantributions is applied. Otherwise, the explanations of the
accounting policy for the group also apply to the separate statements, and the notes
10 the consolidated financial statements will to a large degree also cover the separate
statements.

Wilhelmsen also provides additionat disclosures in accordance with requirements in
the Norwegian Accounting Act related to remuneration to the board and the senior
management.

The company is a public limited fability company, listed on the Oslo Stack Exchange

Critical accounting estimates and assumptions

When preparing the financial statements, the group and the parent company

must make assumptions and estimates, These estimates are based on the actual
underlying business, its present and forecast profitability over time, and expectations
about external factors such as interest rates, foreign exchange rates and ail prices
which are outside the group's and parent company's control. This presents 3
substantial risk that actual conditions will vary from the estimates.

Accounting principles applied, estimates and assumptions used by management are
presented in the respective notes.

The group does face risk as a result of climate change, and climate-related factors
may impact estimates and assumptions going forward. Uncertainties and risks relate
to both transition risk ([market-related, technological, and changes in regulatory
requiremnents), and in physical risk that may affect the group’s assets is anintegral
part of management's estimates and judgements across the group.

The group has, where assessed relevant, included climate related considerations
when assessing critical accounting estimates and assumptions. For consolidated
accounts for fiscal year 2022, climate related considerations did not materially affect
the group’s estimates and assumptions.

Financlal reporting principles

The financial reporting principles are described in the refevant notes in the
consalidated financial statements and in the notes in the financial statements of the
parent company.

The financial reporting principles described in the consolidated financial statements
also apply to the financial statements of the parent company, unless otherwise stated.
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Note 1 Combined items, income statement

USD milt HMote 2022 2021
OPERATING REVENUE
Ships Service 23 394 348
Port Services ’ ) ’ 2 136 126
ShipManagement o T Y - 68 54
Rewbnergy T T T T T e e w  aw
Otherservices B o T o 3 ' 12
— — = —Totaloperatingrevenue’ —— ~ - T T T T T ] 20 . " ed 873 T
CTHER INCOME
Qther gainf{loss) ) 15 f I
Total other income 15 2
OTHER EXPENSES
Office expenses o s (A B L §
Communication and I expenses ) - Tt . {38} _ 33
External services T o B ) 28) (24)
Travel and meeting expenses B ) ) 8 } &
!vji%eting éxpenses 7 i - 3 2
Lease expenses o T B ) 14 ner
Ctheroperating expenses T T T T T . 48) (43)
Total other expenses 20 (151) (136)
Financial items
Imvestment management B 21
interestincome o ’ T . 4 _ 1
E)ivﬁevrgﬁ;orri f{mnc}éiaésets N o T T . T . 18 . . %
Ozhgr-fina-ncial itemsm ) o ST T T B - T , ) o 4
Net financial items 22 42
Financial expenses
Investment management (4 .
Inferest expenses ) o o ) i 77 o _m ___;‘ o 7 i (22): B 18
Interest expenses lease liabilities o . 8 6 .
Otherﬁnancialex;e-;s;esii o T T/ -/ i B i . o T (6
Net financlal expenses (35} (30}
Financial - currency gain/{loss)
Operating currency - net _ e w13
Financial curr(;;c:)ti;et‘ R - et o TTmTmrm e , (Bl‘ _* ) ) 12}
Derive fvésforﬁeagﬁléofcasﬁi‘lo»;ﬁs-k -tegiised T -v B . i €] 7
Derivatives for I-'ledging.gf cash flow risk - unrealised T T ) B I ot . {21)
Net financial - currency gain/{loss} (9) {13}
Financial Inceme/{expensas) 23) {1}
Spesification of financlal income and expenses
Net financial items . 2 42
Netopering aureney T T T T T Tt T
Net currency dervatives o T T _ 10 s
Financlal income 32 42
Net financial - interest expenses o 138) s (30
Net finan—ci_alzurrency T o - N T T ‘-_W—: (8 o
Net currency‘d-ér?vae; o o - - o T (11}. (14)
Financlal expenses (55) (43)

See note 19 on fingncial risk and the section of the accounting policies concerning financial derivatives.
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Note 2 Segment reporting

FINANCIAL REPCRTING PRINCIPLES The chief operating decision-makers, who are responsibte for allocating resources

The operating segments are reported in a manner consistent with the internal and assessing performance of the operating segments, have been identified as

financial reporting provided to the chief operating decision-makers. the board and group management team, cansisting of the group chief executive
officer ([group CEO} and four executive managers. !

SEGMENTS

The chief operating decision-makers monitor the business by combining entities ‘The Strategic Holdings and Investments segment includes the parent company,

with similar operational characteristies such as product, services, marketand- ——..——  Wilh. Wilhelmsen Holding ASA-Treasurer ASA group, Wihilhelmsen Holding livest ~ -

~T =77 ndefling assel base, into operating segments. Malta and other corporate group activities (operational managerent, legal, finance,

portfolic management, communication and human relations) which fail to meet the

The Maritime Services segment offers marine products, ship agency services and gdefinition for other core activities.

logistics to the merchant fleet and ship management including manning for all major

vessel types. through a worldwide network of 247 offices in 58 countries, The group's investment in Wallenius Wilhelmsen ASA [WAWI} is presented as part of

Strategic Holdings and [nvestments as investments in associates.
The New Energy segment includes the NorSea Group and other New Energy

activities. The activity is mainly related to the operation of supply bases for the Eliminations are between the group’s three segments mentionad above.

offshore industry In Norway, as well as rea! estate development and operation of

properties both on and off the supply bases. In addition to the activity in Norway, the The segment income statement are measured in the same way as in the financial
segment offers its services in both Denmark and in the UK. The international activity statements.

consists of both operation of supply bases, maintenance of rigs and handling of

fogistics related to international pipeline projects and windmill parks. Other activities The segment information provided to the chief operating decision-makers for the
within the segment includle technical management and crew management for the reportable segments for the year ended 31 December 2022 is as follows:

offshare wind market and digital solutions to the shipping industry.

USD mill Maritime Services New Energy Strategic Haldings Efiminations Total
and Investments

2022 2021 2022 2021 2022 200 2022 2021 2022 2021
INCOME STATEMENT
Operating revenue 7 628 555 310 310 17 17 (12) BEOR 943 873
QOther gain/(loss} 7 2 _2_3 . _(7) ) - 1 § 2
Total Incoma 628 557 333 310 10 17 (12) (8} 858 874
Cost of goods and change ininventory 7 (225) (185) (87) {21 7 {1) M i o (314)7 o {277 )
Employee benefits o o 218 12000 (i11) {106} 48 08 o fo zay 329
Otherexpenses CL. e A O B3 @ @ 2 8} 0sn 038
Operating profit/{loss) before deprectation,
amortisation and impairment 54 89 715 60 8} @ O o, . 152, 4
Depreciation and impairment , (32! 27} . (28} (36) (4)‘ {5) e ) _(69] {68)
Operating profit 57 62 46 24 (20) (13} Q) Q) 83 73
Share of profit/floss) from associates 7T 5 8 0 281 8 . . 296 101
Changes in fair velue financiat assets R 2 — Bo - aon
Netfinancial incomeflexpenses) {20) (19 {16} ) B (23) (1)
Profit before tax 44 48 40 {0) {0) 306 66

v e ee— =t . PR
Tax income/{expense) (16} (10) vi] 3) (13}
. S ——— - PR S
Profit for the period .28, 8| 38 1] o, 293 53
Non-controlling interests M 7 _ O (20)
Profit to the equity holders of the company 28 38 3 Q) {0) 282 72
New Energy; one customer represents about 20% of the total revenue.
2022 2022 ! 20 201
Total income USD mill Profit befora tax USD mifl i Total income USD mill Profit before tax USD mili
|
10 ! 48
222 l 7
333 : \
| 310 s '
628

17
4 4 | 557 m .
i 2

B Maritime Services M New Energy [ Strategic Holdings and investments
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Cont. note 2 Segment reporting

The amounts provided to the chief operating decision-makers with respect to total assets, liabilities and equity are measured in the same way as in the financial statements.

Strategic Holdings

USD miit Maritime Services New Energy and lnvestrments Eliminations Totat
311222 31221 311227 311221 3MA222 0 313221 313222 313221 3192220 311221
o __ BALANCESHEET. . . - — — —  — = - = - = s oSS Tm s T TTin T ST T

Assets

Deferred tax asset 45 48 7 16 g 61 64
Goodwill and other intangible assets 122 129 8 6 T R R PR T
Properties and ather tanglble assets Toass T s T R N S| eml T Thaz
Rightofuseassets 36 28 g 92 ' 27 El @ 102 155
Investments infoﬁveniure_s and associates ) %6 24 ) 17m 183 1 Msl 886 ' - ) 1342 1093
Financial assets to fai value o oo 47T gos Tees 1 e1s T Tees
Other non cuentassets 8 e 27 a2 @ @ 28 2
Current financial investments - - ’ T ’ 104 135 104 135
Other current assets 378 07 80 80 u 7 ) 14 463 380
Cashand cashequivalants ’ B LD R 7. 50 .. . Ve 231
Totalassets o sor'T _am _ 7e7 765 1ee0] 1828 @) @3] 368 348

Equity and liabilities

§h§rehp@ers‘ equipf ~ 158 ‘ISS 337 25@ 1717 1 :570 o 2212 . 29%)_
Equity non-contralling interests L L {2) . QJA 3 64 143 . 158 ] 144 L 221 :
%fﬁredﬁt@x o 15 ”__fl'l ) 2 . . 0 . . 17 u
Int_e_rest:tie_aringde{)t__ . B 188 o _209 317 24_6 ) 34 _2_7 . (1) _ 538 . _ﬁ
Leasinggebt o o 3’ 81 58 103 28 o35 (10) B 116 168
gwe_n_lv T pilities . 18 % 7 . 10 18 “17 8) (9_) 32‘ - ,49
Other current fabilties L EUUUT DS ... VU S MU 1. hat 870 522
I&)ialeqlﬁy and liabilities o _ s o 878 797 765 1960 1828 (29)4 (?3) . 3628 3448
Investments in tangible assets W 11 R ‘ 1 Sz __I o 49
i 311222 31.12.21
i Equity eontrolling interast Equlty controlling Interest
t 7% 9%
| 15% R\w%
M Maritime Services ‘
M New Energy i 78% 78%
#Syategic Holdings and Investments
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The amaunts provided to the chief operating decision-makers with respect to cash flows are measured in @ manner consistent with that of the balance sheet.

Strategic Holdings

Maritime Services New Energy
USD mill and Investments
2022 2021 2022 2021 2022 2021
CASH FLOW
Profit before tax 44 48 39 17 222 (1)
TTOM Deiore Lax e e - = . oL e -
R Chaﬂg_?_s_l_n_fal!ﬁlue fnanmal assets e —— . m —_— R L = me—m 50~ — - _’10,7,7 e ——
Share of (profitfloss from joint ventures and assoclates 7} 5} , {8} {10 (281) (84)
are UTproiiy.oss fTam Joint ventures and assotiates — A . . -
Netf{!ar_\c:al(ncume)iexpenses_ . R 20 19 6 18 a2 139
Depreciation, grpqusgucn andi |mpaxrmem - 37 27 28 . _3(_5 4 5
Changelnwork\ngcaplta] o 63) {10) 7, 2 (81‘ o (13)‘
Other {gain)ioss i . @ - 23}, e
Net cash provided by operating activities 31 77 45 63 {16} (21)
DMdend recew_eg_flgm‘]tﬂqivgﬂlures and assocmes 5 3 8 e 9_ 24 . o
Net sa!el(lnvestments] in fixed assets i (101 [wi] {2 o {18} (1)‘ 77777 (1
Net sare/(\ nveslmfrE] in gntmes and segments (4) . 4 (50) . _(§2 . m B o h(l]
Net investments in financial investments 2 0 2 1 55 18
s I ians! < - . . d
Net changes in other investments . . 8} 7, 1 07, m
Net cash flow from investing activities (7 (1) (48) {43) _ 59 15
ﬁe_t_c_@nge ufdebt A {22) B 1 13 (7) [ A ‘Iz
Net change |Eqﬂeirf_|n§nplal |tems ] B ® (s GES 5} 3 4
Net dividend from other segmentsl 10 shareholders I Bj)' {61) R 7 ) (2) . (73)‘ {47)
Net cash flow from financing activities (67} (77} L {24) (69} {26)
Net increasa In cash and cash equivalents } (43) m 1 &, (28 32)
Cash and cash equivalents at the beginning of the period 174 174 7. 12 , 50 . 82
Cash and cash squivalents at the end of parlod 130 174 E_ 7 o 24 50
GEOGRAPHICAL AREAS 2022 2021
Totatincome Total income
Totalvlncame ) _ 30 3%
Area income is based on the geographical location of the
company and include gains from sale of assets.
30% 30%
Total assets
Area assets are based on the geographical location of N 57% N 59%
the assets. The group's investment in Hyundai Glovis is y
classified in the geographical segment Asia & Africa, 9%\‘ 3%\
Investments in tangible assets
Area capital expenditure Is based on the geographical
tocation of the assets. 2022 2021
Total assets Total assets
1% 1%
USO it 23% ) 17% 2
Tota! Income and total assets attributed to Norway 1% i
as the company’s country of domicile 1% 75% B1%
2022 2021
. !
'E:taimcome annpu(id toh Norway R 344 ) 339 1
Total asselsram{tr)u{ed to Norway 3031 2853
2022 2021
Investment In tangible assets Investment Intanglble assets
% 14%
o
33%
M Europe 63% B5%
M Oceania
W Asia & Africa 2% *
[ America |
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Note 3 Revenue from contracts with customers

FINANCIAL REPORTING PRINCIPLES

Revenue derived from customer contracts in scope of IFRS 15 Revenue from
contracts with customers are assessed using the five-step model, where
only customer contracts with a firm commitment is used as basis for revenue

OPERATING REVENUE

recognition. Revenue from contracts with customers is recognised upon
satisfaction of the performance obligation for the transfer of goods and services in
each such contract. The revenue amournt recognised is equal to the consideration
the group expects to be entitled in exchange for the goods and services.

USD mill Strategic
e Holdings and
Revenue segments Maritime Services New Energy Investments  Elimination Total
Shi
Ships Port Manage- Infra-  Shipping/
Service Services ment Cther structwre  technology Wind Other 2022
Rewenue from . . .
external customers 394 ., 136 . 684 29 1. 270 .4 3., 37 | 17 |- (12) 4 943 +
el e — s e —— ————— i L et [ e -4
Total 394 ¢ 136 68 29 270 ; : 37| 17 {12} 943,
Timing of revenue recognition .
At a pointin time 394 26 3 17 (12) 428
B e Lt B e ty - e . '
Over time N 136 68" 3 270 37 516
— i — i b * e B e i e Rl et ———ry
Total 394 136 68 29 270 ;" 3 37 17 (12) 943
20
Revenue from
external customers 348 126 54 26 271 2 37 17 {9 873
Total 348 126 54 26 2n 2 37 17 {9) 873
Timing of revenue recognition
Atapointintime 348 ) ) o _23 _ o2 R _17 _(Eil“ ~ i 939
Over ime 26 54 3 271 37 493
Total 348 126 54 26 271 2 37 17 [£)] 873

MARITIME SERVICES

Ship services - Sale of goods

The group offers a wide range of products to the mariime industry. The products are
delivered to the customer at vessel or warehouse, which is alsa the point in time where
controt transfers to the custamer and revenue is recognised net of any discounts.
Some customers are entitled to retrospective volume discounts based on aggregate
sales over a defined period. Revenue from these sales is recognised based on the
price specified in the contract, net of the estimated volume discounts. Accumulated
experience is used to estimate and provide for the discounts, using the expected value
method, and revenue is only reconised to the extent that it is highly probable that a
significant reversal will not occur. Arefund liability (included in other current liabilities) is
recongised for expected volume discounts payable to customers in relations to sales
made until the end of the reporting period. The contracts typically has payment terms
of 30 days after delivery. and no significant financing component is identified.

Port Services - Sale of services

The group offers ships agency and port services caverering 2 200 port locations
world wide. The agents facilitates efficent port calls for vessels, by procuring goods
and services on behalf of the customers and to assist with required permits and
custom declaration assocuated with the port call. Pricr to the port call, the customer
is required to make available funds for the expected disbursements pre funding).
Following the completion of the services the group prepare a final disbursement
account to the customer documenting all disbusemént for the port call. The group

is only acting as an agent. and control of goods and services transfers directly from
the relevant suppliers to the customer. The group does not have inventary risk or the:
discretion on establishing prices. For the services rendered, the group is entitled to a
fee that consist of a payment based on services delivered to customer.

Technical / crewing management

Wilhelmsen Ship Management {WSM) offers technical management and crew
management for all vessel segments. The contract durations foliow industry
standards, and will usually include an annual compensation payable in monthly
arreas, in addition the ship owner is charged 2 monthly fee per crew onboard the
vessel. The ship owner simultaniously receives and consumes the benefits provided
by the entity, and hence revenenue is recognised over time. Since WSM has the nght
toinvoice the services delivered at the end of each manth, this is also the basis for
revenue recognition. The invoices are payable 30 days after the end of each month.

Other revenue In the Maritime services segment

These revenues mainly consist of sale of ropes to non-maritime customers and
chemicals for the consurner markets. Most of the sales are to wholesale customers.
Revenue is recognised net of any discounts at delivery. Time and place of delivery,
and transfer of control, depend on agreed delivery terms but usually when the
customer receives the goods,

The group also has an insurance agency business where the group is acting as
anagent, and s entitled to a defined commission of the insurance premium. The
comission s per year and recognised on a straight line basis thorugh the year.

NEW ENERGY

infrastructure

The New Energy segment, including the NorSea Group operates supply bases and
provide integrated logistics solution to the offshore industry, Revenues from external
customers come from sale of services to the offshore industry {Operations), from the
rental of properties (Property) and from the sale of services to other industries (Other).
The duration of the operations contracts varies from 3 te 10 years. The pricing of
the contracts are mainly based on delivered gquantity via supply bases. The group

is a lessor for parts of the properties located on or near the bases. Thisis typically
warehouses and some office facilities. This is ordinary operational lease contracis
with a typical duration of 2 to 7 years. For contracts with a duration of more than one
year the rent is adjusted annualty based on commeonly used indexes. Lease revenue
is usually recognised on a straight line basis over the lease term.

Shipping/technology

The group provides a range of technclogy and digital solutions to the shipping industry.
Revenue is recognised net of any discounts at defivery. Revenue is recognised based on
time and place of delivery. and transfer of control, or services rendered, and depend on
agreed delivery terms but usually when the customer receives the goods and services.

Wind

The group provides technical management and crew management for the offshore wind
market The contracts have a typical duration of five years. The custmers simuitaniousty
receives and consumes the benefits provided by the group, and hence revenenue is
recognised over time. The invoices are payable 30 days after the end of each month,

STRATEGIC HOLDINGS AND INVESTMENTS
The cperation revenue is related to inhouse services to external customers as office
rent and canteen services.

INFORMATION ABOUT TRANSACTION PRICE ALLOCATED TO UNSATISFIED
PERFORMANCE OBLIGATIONS

tn general the contracts with customers are of a short term nature, except for

the framework agreements described under New Energy infrastructure and Ship
Management. For infrastructure the framework agreements can be for a period of up
to 10 years, but do not define any minimum volume. For Ship Management contracts
the customer can terminate the contract without cause on a 3 months basis. Because
of this there is no significant unsatisfied performance obligations as of year end.
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Note 4 Investments in joint ventures and associates

FINANCIAL REFORTING PRINCIPLES
Jolint arrangement

Under IFRS 11 Joint Arrangements, investments in joint arrangeaments are
classified as either joint operations or joint ventures. The classification depends
on the contractual rights and obligations of each investor, rather than the legal

Unrealised gains on transactions between the group and its associates and joint
ventures are eliminated to the extent of the group's interest in these entities.

structure of the joint arrangement. The group has assessed the nature of its joint policies adopted by the group.
arrangements and determined them to be joint ventures.

Associates

Associates are all entities over which the group has significant influence but not
cantrol or control jointly. This is generally the case where the group holds between
20% and 50% of the voting rights. Invesiments in associates are accounted for
using the equity method of accounting after initially being recognised at cost in the

consclidated balance sheet.

The carrying amount of equity-accounted investments is tested for impairment
Interests in juint ventures are accounted for using the equity method after initially ~ whenimpairment indicators arepresent. _ ., __ . __ _ __._ __ .

being recognised at cost in the consolidated balance sheet.

When the group ceases to consolidate or equity account for aninvestment
because of a loss of control, joint control or significant influence, any retained

interest in the entity is remeasured to its fair value, with the change in carrying
amount recognised in profit or loss. This fair value becomes the initial carrying
amount for the purposes of subsequentty accounting for the retained interest as
an associate, joint ventura or financial asset. 1n addition, any amounts previously

Unrealised losses are also eliminated untess the transaction provides avidence of
animpairment of the asset transferred. Accounting policies of equity-accounted
investees have been changed where necessary to ensure consistency with the

recognised in other comprehensive income in respect of that entity are accounted
for as if the group had directly disposed of the related assets or liabilities. This may

Equity method mean that amounts previously recognised in other comprehensive income are
Under the equity method of accounting. the investments are initially recognised reclassified to profit or loss.

at cost and adjusted subsequently to recognise the group’s share of the post-

acquisition profits after tax of the i inincome it, and the group’s If the ownership interest in a joint venture or an associate is reduced but significant

share of movements in other comprehensive income of the investee in other
comprehensive income. Dividends received or receivable from associates and joint

ventures are recognised as a reduction in the carrying amount of the investment. appropriate.
Sale and dilution of the share of associate companies is recognised in the income
statement when the transactions occur for the group.

Where the group's share of losses in an equity-accounted investment equals
or exceeds its interest in the entity, including any other unsecured long-term
receivables, the group does not recognise further losses, unless it has incurred
obligations or made payments on behalf of the other entity.

INVESTMENTS IN JOINT VENTURES

New Energy
Coast Center Base AS

KS Coast Center Base

CCB Energy Holding AS.
Vikan Nesringspark Invest AS

Palar Lift AS

Maritime Services
Wilheimsen Ahrenkiel group

Coast Center Base AS is a joint venture between NorSea Group and Bernh. Larsen
Holding AS and was established in 1998. It defivers services related to logistics, quay,

Business office, country

Germany

project and maintenance to the offshore industry in addition to maritime industry. production of hydrogen and climate netural solutions.

KS Coast Center Base AS is a joint venture between NorSea Group and Bernh. Larsen
Holding AS and was established in 1973, It is mainly a property company owning

infrastructure rented out to Coast Center Base AS,

influence is retained, only a proportionate share of the amounts previously
recognised in other comprehensive income are reclassified to profit or loss where

2022 2021
Voting sharefownerstip
500% _ 500%
500%  500%
50.0% 50.0%
) 50.0%
50.0% T500%
500%
500%
50.0% 50.0%

CCB Energy Holding AS is a joint venture between NorSea Group and Bemh. Larsen
Holding AS and was established in 2020. It owns shares in companies involved in

shares in the company in March 2022 and it is now a 100% owned subsidiary of

NorSea Group.

Vikan Nzeringspark AS was in the beginning of 2022 ajoint vanture between NorSea
Group and Kristiansund Baseselskap AS. NorSea Group acquired the remaining
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Cont. note 4 Investments in joint ventures and associates

Elevon AS is a joint venture between NorSea Group and Wallenius Wilhelmsen
Logistics Abnarmal Load Servicee Holding BV. and P Schwandner Logistik +
Transport GmbH. The company provides logistics services to the wind industry.

SerSea AS is a joint venture betwaen NorSea Group and Resi AS/Stangeland
Gruppen AS. It owns land in Risavika in Norway.

Polar Lift AS is a joint venture between NorSea Group and Havator AS. It rents out
cranes and other equipment and is located in Hammerfest, Norway.

Wilhelmsen Anrenkiel group, is a technical container ship management within MPC

Capital Group.

All companies are private companies and there are no quoted market price available

for the shares.

There are no contingent liabilities relating to the group’s interest in the joint ventures.

UsR mill 2022 2021
Summarised financial information - according to the group's ownership

Share of total income o 111 83
Share of operating expenses B . 83) 160
Share of deprecialit;n - - - ) B R o ] R ]
Share of net financialitems T A ;-1 :, - B - [ < |
Share of tax expense T CoTmT ) ) T o, 2)
Share of profit for the year 11
Share of equity (equity method)

Book value . 43 68
Excessvalugigooawid i 80 81
Investments in Joint Ventures _10: ' 129
uUsD mitt 2022 2021
Joint ventures’ assets, equity and llabliities (group’s share of Invastments)

Share of non current assets _ } 97 152
§1-a_r€ of cash ;‘Id cash equivalents . . o V_w - s 33 } 7
Share of current assets R ) 6 . 25
Total share of assets 12 184
Share of equity . e . 68 67
Srare of proft for the period T ) s 10
Dividend receivedirepayments of share capital T T D 15 . @
Disposals of netassets B ) i o : 21}

Currency transiation differances oo Tm T i {7 1]
Share of equity at 31.12 o ;;_‘ 68
Share cf non current financial liabilities 45 ) . 83
5-)'1;@ oth}\e} non current iabi e; 7 i T ‘ T T - : . 1 2
Share of current financial labilties 3 1
gbgréoToihe} (;urrent lizbiiies T i ) o Cooomr e T 35 . B
Total share of [fabilities 83 116
Total share of equity and liabilities 126 184
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Wilh. Wilheimsen Holding ASA Annual Report 2022 — Page 40

Set out below are the summarised financial information on a 100% basis for Coast Center Base (CCB), which in the opinion of the directars is a material joint venture 1o the group.

Joint venture not considered to be matesial, is defined under “other” fon a 100% basis).

USD mill ceB Otner
2022 2021 2022 2021
—- - —- -~ SUMMARISED STATEMENT OF COMPREHENSIVEINCOME —— —~—~ ~— ~~ '~ = "~ 7

Totalincome 194 o156 - 27 .
Operating expenises T — - 079), LEEN e 2]
Net operating profit 20 24 5 8
ﬁnéngaiﬁccmeﬂekpenseéi - ’ o T ’ 3 T oEm T T
Prombatoretax e 6’ T s’ 7
Tax incomel(expense) T } - (3) > ' 4] (1
Profit after non-controlling interests i K T 17 " ' 4- ' 5
atﬂer comErehensive inco_r;le T/ ) : ' ) T : ) o ST
Total comprehensive income 14 17 4 5
The group’s share of dividend from joint ventures I 4 7 o
USO mill cce Other

31322022 31.12.2021 31.12.2022 31.12.2021
SUMMARISED BALANCE SHEET
Non current assets 165 185 7 122
Other current assets T - T 8 47 5 20
Cashand cashequivalents oo T T T 6 a3
Total assets D N _ L 221 243 T 145
Non current financial liabilities 86 96 3 73
Other non current liabiiities _ ’ ) 2 T2 2
Clrrent finencial labilites o e T a = T
Other current liabilities T - T o 62 85 2 4
Totalliabllities - — R 162 8 81
Net assets 77 a1 8 63

The information above reflects 100% of the amounts presented in the financial statements of the joint ventures, adjusted {or any differences in accounting policies between

the group and the joint ventures,

USsD miti cce Otner
31122021 31.12.2020 31122021 31.12.2020
RECONCILIATION OF SUMMARISED FINANCIAL INFORMATION
Cpening net asset at 31.12 L 481_‘ a5 ) ~ &Gg' 59
1 ~

o T - o T T (42} .:,:, .
Poftfortheperid wo_ooT 5 10
Other comprehensi i o
_ Currency transtation d e N - L
Dividend to shareholder o I T _ B 5]
Closing net assets at 31.12 77 81 11 63
Tegoupsshere _ R 8 % 5. M
Goodwill / excess value 3 ) §3 \ 59 —— 7”787' 6
Carrying value at 31.12 a1 99 13 30

* Vikan Neeringspark Invest AS was in the beginning of 2022 a joint venture between NorSea Group and Kristiansund Baseselskap AS. NorSea Group acquired the remaining

shares in the company in March 2022 and it is now a 100% owned subsidiary.
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INVESTMENTS IN ASSOCIATED COMPANIES 2022 2021
Country Voting share/ownership
Strategic Holdings and Investments
Wallenius Wilhelmsan ASA (\WAWI Norway 37.9% 37.8%
Maritime Services - companles with significant shares of profits
Atmoayed Wilhelmsen Ltd 50.0% 50.0% o
— —  -Wihelmsen Huayang Ships Services . TR i 49.0% 500%
Wilhelmsen Hua;rang Ships Servu:es (Bemng) Co Ltcl L : 50.0% 59_0_%
D|_a>na_ Wilhelmsen Management L|m|led _ o 50.0% B §90§§
Barwil Arabia éﬁﬁiéenc1es SAE i . 35.0% 35.0%
Wilhelmsen Ships Service Georgia L6 “Georgia - 500% 500%
BarklaviHongKonglLtd o Hong Kang T 50.0% " 500%
BWWLPGLimited i - o HongKong 490% 49.0%
ﬁ]éhér{m Barwil Shlppmg Co- Kutayba Yusuf Ahmed &l F*drmer WLL o T Kuwa\-t o . o - 49.0% "__45.6%
Wilneimsen Ships Service Lebanon SAL. Lebanon 49.0%
BWWLPG Sdn. Bhd. Malayisia - o T T 490%
‘;‘;llh'e!asen Sﬁps Serwcéil;n'\} :)El;'uted o ST T }akl s én_ o N B } B 50._0‘1{:7—
Wilhelmsen-Srith Bell Shipping Inc T B Philppines 490% 490%
Wlheimsen Srnlth Bell (SUbIC_) Et_; . B - EPhiIIppines 50.0% ' T 500%
Wllheimsen-Sm\m Béll_h;lannmg [nc oot o - Phil\:p'pi-ne"s ’ - 50.0% 56.0%
Perez Torres Portugal Lda N T T B Eoriugal 7 500% ——§—00%
Wilhelmsen Hyopwoon Ships Services Lid ) ST ) _ RepudlicofKorea i 50.0% 50.0%
Barklav SRL T T Themema T 500%  500%
ﬁ\zagr Barwil Mériﬁr;e Transport Co LE_ T B T éabdl Ar;b?a B T i 500%
Krew-Barwa (Pty] le T o ) T Soum Afrlca T 49.0% 49:0% _
Barwil Abu Dhabl Ruwals LLC T "7 7 United Avab Emirates 500%  500%
Trlangle—SI-me;g-;gE ] LLC- T T - T United Arab Emirates T o 500% : 50.0%
Wilheimsen Port Services LLC o United Arab Emirates 500%  500%
8arwil Dubai LLC o o ) T T 7T uaied Arab Emirate 50.0% 500%
Denholm Port Services Limited LT e o ST " United ki gdom 400% 40.0%
wihemsenSunytrans Coled i T Vietnam 490% 500%
2022 2021
Courtry Voting sharefownership
New Energy - companies with significant shares of profits
Dolittle AS Norway 45.9% 45.9%
Massterly AS i T Norway 500% 50.0%
EddaWndAsa et T Norway 257% 257%
ReachSubses ASA ) i 205% T o
Risavika Elendom AS _ T T 20%  420%
Hammerfest Naer\ngsmvest AS T 32.3% 32.3%
Stréna;arhlc-enﬁotdlng AS o T 33.1% 33 1%
Eldayane Naeringspark AS o ) 37.9% 37 9%
Poler Algae AS - 46.8% . 333%
WIndWOrk Jelsa A—S—m-“ : o T ) 33.3% e 33?2(7 .
Dusavika Utvikling AS _ T . Norway 7 33.5% 33.5%
Love MlumbaseAS - i ) Norwe-ly T T 33.3% _3_3_,§i
VentyrEnergyAS B o T T Norway - 50.0% _500%
Energylnnovat?on Holdl;ng AS CoTTT o7 N-orv«}a;t o T 50.0% ' 50.0%
Konciv AS T B B B No}wa; o 47.5% 492.9%

An overview of actual equity holdings can be found in the presentation of company structure on page 106.
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Cont. note 4 Investments in joint ventures and associates

USD mill 2022 2021
Share of profitiloss) from associates

WAW| group 281 85
Aesociates Marine Sarvices T T T T s s
pssodetesNewknergy . ___ _ T v
Share of profit from associates . . 287 80
Book value of material assoclates

WAWI group . 1146 _.88s
Specification of share of equity and profit/lass:

Share of equity at 01.01 964 842
Share of ‘pgm for the year ’ - B ‘ 287 :f 90
Acquisition of associates inNew Energy - T s 7 B 36
Dividend i i ) - T ) T T o 29, ___;_-_ _E
L T T : :
Other comprehensive income (8} (5)

Share of equity at 31.12

s e
1238 964

There are no contingent liabilities relating to the group's interestin the associates.

The group acquired 20.5% of the listed company Reach Subsea ASAin 2022, Reach
Subsea group offer subsea services as subcontractor and/or directly to end clients.
The core business of the group is based on modern, high spec Work ROVs operated
by highly qualified offshore persannel, and supported by cur competent onshare
engineering resources.

The group acquired 25% of Bstensje Group's offshore wind company Edda Wind

in 2020 and additional 25% in 2021, The Edda Wind group was listed on Oslo Bars
on the 26th of November 2021 and the group was diluted to an ownership share of
25.66%. Edda Wind owns and operates service vessels supparting the maintenance
work conducted during the commissioning and operation of ¢ffshare wind parks.

Set out below are the summarised financial information for, on a 100% basis, for WAWI
group, which, in the opinion of the directors, is the material associates to the group.

Associates not considered to be material is defined under "cther” (ona 100% basis).

S0 milt WAW! group Qther
2022 2021 2022 pirel
SUMMARISED STATEMENT OF COMPREHENS!VE INCOME
Totel income 5045 3884 207 104
Opesting expenses T T @114, @s78 074, 82)
Net operating profit 831 7 306 3 23
Finence income & expensea_ T T T T - o T - D 0
Profit before tax 829 198 s 22
T&Incomél(expense) T o B (35) 23) o (57]‘ 4
Profit/{loss) after non-controlling Interests 794 133 29 21
Other comprehensive income N T ) - R P}
Total comprehensive income ( ider's equity) i >w734‘ 149 R 18
5 4

WiH share ofdvign from essociates

24
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Cont. note 4 Investments in joint ventures and associates

USD mill WAWI group Other

31.12.2022 31122041 31122022 3122021
SUMMARISED BALANCE SHEET
Non current assets ; ] 2_42 . E‘I_?_ 35_1 - 251
Other current assets 936 769 107 70
Cash and cash equivalents 1216 710 133 T 148
Total assets — ] — B394 7794 & 470
Non current ﬂniaﬂt_:?_al \iabilities_ : L _ _14_7_ ; 125
Qther non current liabilities e " 7 , 8
Current financial liabilities . 32 93
Other current liabilities o - ) \ ns .
Non-controlling interest T .\ o ‘: ) ’
Total liabilities 301 231
Netassets : 290 238

The information above reflects the 1009 amount presented in the financial statements of the associates, adjusted for differences in accounting policies between the group

and the associates.

USD mill WAWI| Group Other

31122022 31122200 31.12.2022 31.12.2021
RECONCILIATION OF SUMMARISED FINANCIAL INFORMATION
Net asset at 01,01 2538 239 238 108
Profitiortheparod "7 T e, T 1 T .
Net assets of scquired associates e . ; 57 ; o 53_
Proceed from 1PQ 77
Other compre-he_n-si_\;e income o - T - ﬁ_ o ’ {4) ) (2)
ﬁlﬁi\&(}?}mm nan-conérolling inAteESLS . o j - : - *:ii T (2]: :t;-iﬁ_—ﬁt) . (4) e
Dividend {63) ] (15}
Netsssetsatatiz o T e T 3154 2530 w0 777 23
WWH share 1194 960 2 72
bl U I, . PR i A
Currency . o R ['I]*__‘_ _ E (6) o o
Fair value adjustment vessel and goodwill * _ 48) (72} e _L 7
Carrying value at 31.12 1146 BB6 92 79
* The share price and market value of Wallenius Wilhelmsern ASA (WAWI) at the merger (April 2017) was lower than book value of equity in WAWI.
The group market value of the investment in Wallenius Wilhelmsen ASA at 31 December 20622 was USD 1 575 miflion {2021: USD 918 milfion).
WAWI is a separately listed comnpany an Cslo Bers. The market capitalisation of its shares at year end is 38% higher (2021: 4% higher) than the carrying amount of the
investment, as accounted for under the equity method. The group has notidentified any impairment indicators for the investment.
USD mill 2022 2021
RECONCILIATION OF THE GROUP'S INCOME STATEMENT AND BALANCE SHEET
Share of profit from joint ventures e _ . 8 : _ 11
Share of profitilloss) from associates 287 20
Share of profit/(loss) from joint ventures and associates - 286 101
Share of equity from joint ventures o o . o 4 04 129
Share of equily from associates 1238 964
Share of equity from joint ventures and associates 1342 1093

The group's share of profit, after tax from joint ventures and associates is recognised in the income statement as financial income. Al joint ventures and associates are

equity consolidated.
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Note 5 Principal subsidiaries

FINANCIAL REPORTING PRINCIFLES
The cc I d financiak consists of all entities controlled by With,
Wilhelmsen Holding ASA as at 31 December 2022,

Control is achieved when the group is exposed, or has rights, to variabla returns
fromits involvement with the investee and has the ability to affect those returns
through its power over the investee. Subsidiaries are fully consolidated from the
date on which control is transferred to the group. They are deconsolidated from
the date that control ceases.

Wilh, Withelmsen Holding ASA Annual Report 2022 —~ Page 44

Inter-company transactions, balances and unrealised gains on transactions
1group panies are elimi 1. U lised losses are also eliminatad
unless the transaction provides evidence of an impairment of the transferred
asset. Accounting policies of subsidiaries have been changed where necessary to
ensure consistency with the policies adopted by the group.

Non-controlling interests in the profit/loss and equity of subsidiaries are shown
separately in the consolidated statement of income statement, statement of
comprehensive income, statement of changes in equity and balance sheet

respectively.

Propartion of
ordinary shares held

Propartion of ordinary
shares directly heid by

Business office/country  Nature of business parent (%) by the group (%)
Maritime Services
Wilhelmsen Maritime Services AS Norway Maritime Services 100% 100%
\MlheIms;l § Tpé Service AS T ‘HNAarway Maritime products and services . 100?6
Wilhelmsen Port Services AS Norway 7777 portServices o T T 0w
Withelmsen Ship Management Holding ;\Sk T Norway o - Ship manageme_rﬁ_ T T T T 100%
Wilhelmsen Chemical AS Norway Manufactoring ol o 100%
New Energy
Wilhelmsen New Energy AS Norway New Energy investments 100% _100%
NorSeaGrowpAS _L - Norway T Infrastructurea_mI;quN services ;: T __“ "7 77 "gag6m
Strategic Holdings and Investments
Treasure ASA * Norway Investment 76.98% 76.98%
Wilh, Wi\helmssﬁ ﬁohlang Invest Ma-\'ta.ttd' " Malta Investment o T T T T T T Hoo%

The group's principal subsidiaries at 31 December 2022 are set out above. Unless otherwise stated, they have share capital consisting solely of ordinary shares that are held
directly by the group, and the proportion of ownership interests held equals the voting rights held by the group. The country of incorporation or registration is also their principal

place of headguarter of subgroups.

During 2022 the group acquired the subsidiaries Stremme AS and Vopak Agencies BY through business combinations, both reported under the Maritime Services segmant,
and increased it's ownership in Vikan Neeringspark AS from 50% to 100%, reclassifying the company from joint venture to subsidiary, reported under the New Energy segment.
None of the new subsidiaries are consicered to be a material subsidiary. The investment cost, net after cash in new subsidiaries was USD 37 million.

* At 31.12.2022 Treasure ASA had 2 584 566 own shares (2021: 6 000 000).
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Note 6 Employee benefits

FINANCIAL REPORTING PRINCIPLES

Emplayee benefits include wages, salaries, social security contributions, sick
leave, parental leave and other employee benefits. The benefits are recagnised in
the period in which the associated services are rendered by the employees.

With, Withelmsen Holding ASA Annual Report 2022 — Page 45

For cash-settled payments/bonus plans and other cash-settled payments,
a liability equal to the portion of services received is recognised at fair value
determined at each balance sheet date.

USD mik Note 2022 2021
Payroll ’ 241 239
Payrcﬂll-a; T T/ o T o T ’ 7 k'30“ 30
Pensioncost T T T —TTh T w18
Other remuneration T } T T : B A47| T Taa
: 341} 321

Total employes benefits

During 2021 the group received USD 2 million in government grants for COVID-19 compensation related to personnel expenses. These grants are recognised as expense

compensations and deducted from the related expense account,

2022 2021
Number of employees:
Group companias in Norway . o e , 111 o 1024
Group companies abroad 3310 3452
Seagoing personnel Ship Management TTTTT T T T Tt 1(}858' T ooes
Total employses = 16899 15464
Average number of employees o 15 682 15289
EXPENSED AUDIT FEE
USOD milt 2022 2021
Statutory audit 28 “2__:1““
Other assurance services T T 0.1 ;;_ 0.4
Tax advisory fee ) e 1.2I e 17_
Other assistance L E‘ a1
Total expensed audit fae 4.3 4.5

The fees above cover the group expenses to all external auditors and tax advisors.
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Note 7 Properties, vessels and other tangible assets

FINANCIAL REPORTING PRINCIPLES

Properties, vessels and other tangible assets acquired by group companies are
stated at historical cost. Depreciation is calculated on a straight-line basis. The
carrying value of tangible assets equals the historical cost less accumulated
depreciation and any impairment charges. The group's aguisition costs are
recognised in the income statement when they arise. Aquisition costs are
capitalised to the extent that they are directly related to the acquisition of the
asset Land is not depreciated. Other tangible assets are depreciated over the
following expected useful lives:

grgpernies-:- -
Vessels: 25 years
Other tangil?le asgets: 3-10 years

Each component of a tangible asset which is significant for the total cost of the
item will be depreciated separately. Components with similar useful lives will be
included in a single component,

The estimated residual value and expected useful life of iong-lived assets are
reviewed at each balance sheet date, and where they differ significantly from
previous estimates, depreciation charges will be changed accordingly going
forward.

Impairment

The group applies IAS 36 Impairment of Assets to determine whether property.
vassels and other tangible assets is impaired and to recognise any impairment loss
identified.

10—7507er3|’5

At each reporting date the accounts are assessed whether there is an indication
that an asset may be impaired. Assets that are subject to amortisation or
depreciation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. If any
such indication exists, or when annual impairment testing for an asset is required,
estimates of the asset's recoverable amount are done. For the purposes of
assessing impairment, assets are grouped at the lowest [evels for which there are
separately identifiable cash flows (cash-generating units - CGU). The recoverable
amount is the highest of the fair market value of the asset, less cost to sell, and the

“nét present value (NPV) of futiire estifmated cash flow fromi the employmerit of the

asset {value in use).

The NPV is based on a discount rate according to a weighted average cost of capital
(WACC) reflecting the company's required rate of return. The WACC is calculated
based on the company's long-term borrowing rate and a risk-free rate plus a risk
premium for the equity. If the recoverable amount is lower than the book value,
impairment has occurred, and the asset shall be revalued. Impairment losses are
recognised in profit or loss. Non-financial assets other than goodwill that suffered
impairment are reviewed for possible reversal of the impafrment at each reporting
date.

The group has financial models which calculate and determine the vatue in use
through a combination of actual 2and expected cash flow generation discounted to
present value. The expected future cash flow generation and mode!s are based on
assumptions and estimates.

Other Total
UsD il Properties Vessels tangible assets tangibla assets
TANGIBLE ASSETS
2022
Costat01.01 €01 35 229 866
Acquistion B CoTT T 23 ’ 3 46
éljs}nesscbmb?\nazii)ﬁs 7 T 140 B - T 140 ’
Reclessidsposal - -T0 - ' @ () i49)
a}rencyuansl:ation differences oo T3 3 (10} ' (@6)
Costat3i.12 . N 22 | 918
Accumulated depreciation and impairment losses at 01.01 (207) (23) 193} (323)
Depreciatior/amortsation ) ’ ne’ o’ o (29)
aéglas:sh-iéﬁo‘s;”“_ ) ) Trommr T/ )] ) 22 ' 5 26
Curtency translation differences 7 22’ ) 2 8| ) 32
Accumulated depreclatlon and Impairment losses at 31.12 ) ”(26_6)' v 0' v ) (59) "~ (59—5_)
Carrying amounts at 31.12 486 0 137 ] . 623
2021
Cost at01.01 596 36 241 873
Acquisition - T 33 10T 57T T Tag
Reclassidisposal T o w T 19) 123)
Currency trenslation differences T ) T T T @] =
Costat31.12 601 35 229 866
Accumulated depreciation and impairment losses at 01.01 {198) (23) {92) E@
Depreciatiorvamartisston = T~ T The W a1l - 30}
Reclssdisposal T/ 77 T el T e
Currency branslation differences T T 9 KR T4y 14
Accumulated depreciation and impairment losses at 31.12 {2z07) (23) {23) (323)
Carrying amounts at 31.12 394 12 136 J 542
Economic lifetime 10-50 years 25years 3-10years
Oepreciation schedule Straight-line Straight-line Straight-line
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Cont. note 7 Goodwill and other intangible assets

FINANCIAL REPORTING PRINCIPLES
Goodwill

Goodwill represents the excess of the consideration transferred, the amount of any
non-conirolling interests in the acquiree and the acquisition date fair value of any
previous equity interests in the acquiree over the fair value of the identifiable net
assets of the acquired subsidiary, joint venture or associate. Goodwill arising from
the acquisition of subsidiaries is classified as an intangible asset. Goodwill acquired
through business combinations are allocated to the relevant cash-generating unit
(CGu).

Other intangible assets
Costs associated with maintaining computer software programmes are recognised
as an expense as incurred. Development costs that are directly attributable to the
design ang testing of identifiable and unique software products controlled by tha
group are recognised as intangible assets when the following criteria are met:

« itis technically feasible to complete the software product so that it will be
available for use;

« management intends to complete the software product and use or sefl it;

it can be demonstrated how the software product will generate probable future

economic benefits:

+ adequate technical, financial and other resources to complete the development
and to use or sell the software product are available;

= and the expenditure attributable to the software product during its develepment
can be reliably measured.

Trademark, technologyflicenses and customer relationship have a finite life and
are recognised at historical cost less accumulated amortisation, Amortisatian is
calculated using the straight-line method to allocate the cost of tradernarks and
licenses over their estimated useful life. Capitalised expenses related to other
intangible assets are amortised over the expected useful lives in accordance with
the straight-line method.

Amortisation of intangible fixed assets is based on the following expected useful lives:
Indefinite life

_35years

. 5-10years

Impalrment
The group applies IAS 36 Impairment of Assets to determine whether goodwill or

ather intangible asset is impaired and to recognise impairment loss identified. —  —-——
Goodwill arising from the acquisition of an interest in an associated company is

included under investment in associated companies and tested for impairment

as part of the carried amount of the investment when impairment indicators is

present. Goodwill have an indefinite useful life not subject to amortisation and is

tested annually for impairment and carried at cost less impairment losses. Gain ar

loss on the sale of 2 business includes the carried amount of goodwill related to

the sold business.

For impairment testing goodwill is allocated to relevant CGU. The allocation is
made to those CGU or groups of CGU which are expected to benefit from the
acquisition. An assessment is made as to whether the carrying amount of the
goodwill can be justified by future earnings from the CGU to which the goodwill
relates. If the recoverable amount of the CGU is less than the carrying amount
of the CGU, including goodwill, goodwill will be written down first. Thereafter the
carrying amount of the CGU will be written down. Impairment losses related to
goodwill cannot be reversed.

Impairment of other intangible assets follow the same principles as impairment
for other non-financial assets, refer to financial reporting principles for property.
vessels, and other tangible assets above.

Software Other Tota
USD mill Goodwilk and icences intangible assets intangible assets
INTANGIBLE ASSETS
2022
Costat 01.01 123 36 34 193
Acausion S S 3, ds 3
Business combinations i 2 Al 23
Currer_\cyf- vranslation differences ' - ’ ) (11)' @ Wl {18}
Costat31.12 B 1 201"
Accumulated amortisation and impairment losses at 01.01 . (13 (26) a9 (57)‘
Business combinations (2) 2
Amordsafiorfimpairment - (13) i 2 09}
Eljr?e;lgy ErarEFaUun tﬁﬁerenzes T T T 1 l . B _ 2 . _ 2 s . 7 54
Accumulated amortisation and impairment losses at 31.12 (24) (29) {19} (73)
Carrying amounts at 31.12 88 8 | 128
2021
Costat01.01 126 35 |33 o 94
Acquison T oo T i ] _a e
Reclassklisposal T T ) 2 3
Curency translation differences o il m
Costat31.12 34 193
Accumutated amortisation and impairment losses at 01.01 N3] {22) o ﬂ e jfﬂ
Amortisation/impairment T o o e {3 @
Curency tanslationdifferences - T I 1 2
Accumulated amortisation and impalrment losses at 31.12 {13) (26) (19) s7)
Carrying amounts at 31,12 110 10 15 135

The group conducted no material acquisition resulting in recognition of googwill in 2022 or 2021,
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Cont. note 7 Goodwill and other intangible assets

Impairment testing of goodwlil

tnthe Maritime Services segment, USD 87 million relate to business area Ships

recognised by applying the valuation method and assumptions described below.

Service (all activities in the Maritime Services segment except for technical icrewing {2021: No impairment of goodwill).
management) mainly to the acquisition of Unitor ASA. The goodwill figures are

originally calcutated in NOK and USD (2021: NOK and USD). Goaduwillis tested for

impairment annually.

For the purpose of impairment testing, goodwill is allocated to the respective cash
generating units within the Ships Service business area.

As of December 31 2022 management have performed impairment testing for the
group’s recognised goodwill. The group recognised an impairment of USD 13 millian
in 2022 for goodwilt related to the acquisition and business combination of Kemetyl
in the group’s Maritime Services Segment. The impairment was attributed to the

No other impairment of goodwill was recognised in the group during 2022,

When performing the goodwill impairment test. recoverable amount is calculated

using estimated fair value less cost of disposal. in calculating the fair value less
cost of disposal, the group considers relevant information generated by market

_____ oformation. __ __ . . .-

consumer product operations of the Wilhelmsen Chemicals sub-segment assessed muitiples for the relevant CGU's.
as a separate CGU, where the goodwill retated to this CGU was fully impaired.

The impairment was as a resuit of market developrnent and the loss of customer
contracts within the sub-segment and general weak development in dermand within
the consumer products portfolio. The goodwill was tested and impairment loss was

USDMNOK
Multiple

Growth rate
Increase in material cost

Increase in other expenses

The values assigned to the key assumpticns represent management's asseéssment
of future trends in the maritime industry and are based on both external sources and

internal sources.

y and other remuneration

2022

9584

75
1-4%

47%
3-5%

35% -

Cash flows were projected based on actua! operating results and next year's
forecast. Cash flows is based on a 5-year strategy plan period with terminal value
{terminal growth rate 1% were extrapolated using the following key assumptions:

transactions involving similar group of assets, including qualitative and quantitative

Fair value ess cost of disposal has been estimated by using an Enterprise value/
EBITDA multiple (see note 23 for definition of the terms). The forecasted EBITDA
is based on historical levels for EBITDA in each CGU. The multiples are estimated
to be in the range of 6 - 9, which management believes is a fair estimate of market

For goodwill not subject to impairment in 2022, na reasonably possible change in
any of the key assumptions on which management has based its determination of

the recoverable amount would cause the carrying amount to exceed its recoverable

amount as of December 37 2022.
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Note 8 Right-of-use-assets and lease liabilities

FINANCIAL REPORTING PRINCIPLES

Identifying a lease

At the inception of a contract. the group assesses whether the contractis, or
contains a lease. A contract is, or contains a lease if the contract caonveys the

right to control the use of an identified asset for a period of time in exchange for
consideration. To determine whether a contract conveys the right to controi the use
of an identified asset, the group assesses whether:

« The agreement creates enfarceable rights of payment and obligations

The group do not include variable lease payments in the |lease liability arising

from contracted index regulations subject to future events. The lease liability is
subsequently measured by increasing the carrying amount to reflect interest on
the lease liability, reducing the carrying amount to reflect the lease payments
made and remeasuring the carrying amount to reflect any reassessment or lease
modifications, or to reflect adjustments in lease payments due to an adjustment in
anindex or rate.

Sensitivity of the lease liability

« The idéntified asset is physically distinct.
* It has the right to obtain substantially ali of the economic benefits from use
of the asset
+ It has the right to direct the use of the asset
* The supplier does not have a substantive right to substitute the asset throughout
the period of use

For contracts that constitutes, or cantains a lease, the group separates lease
camponents if it benefits from the use of each underlying asset either on its own or
together with other resources readily available, and the underlying asset is neither
highly dependent on, nor highly interrelated with. the other underlying assets in the
contract. The greup then accounts for each lease component as a lease separately
from non-lease components within the contract. The group allocates the
consideration in the contract to each lease component on the basis of the relative
stand-alone price of the lease component and the aggregate stand-alone price

of the non-lease components. If an observable stand-alone price is not readily
available, the group estimates this price by the use of observable information.

Recognition of leases and exemptions:

At the lease cormencement date, the group recognizes a lease liability and
corresponding right-of-use asset for all lease agreements in which itis the lessee,
except for the following exemptions applied:

« Short-term leases (defined as 12 months or less}
* Lowvalue assets

For these leases, the group recognizes the lease payments as other operating
expenses in the statement of profit or loss when they incur.

Measuring the lease liability:

The lease liability is initially measured at the present value of the lease payments
for the right to use the underlying asset during the lease termnot paid at the.
commencement date. The lease term represents the noncancellable period of the
lease, plus any period covered by an extension option period if the group expect tp
exercise this option. The lease payments included in the measurement comprise of:

= Fixed lease payments (including in-substance fixed payments), less any lease
incentives receivable

+ Amount expected to be payable by the group under residual value guarantees

+ The exercise price of a purchase option, if the group is reasanably certain to
exercise that option

= Payments of penalties for terminating the lease, if the lease term reflects the
group exercising an option to terminate the lease.

If the group eannot determing the interest rate Implicit il the léase; it uses its
incremental borrowing rate to measure lease liabilities. The incremental borrowing
rate requires estimation when no observable rates are available. In determining the
lease term, management considers all facts and circumstances. The assessment
is reviewed if a significant event or a significant change in circumstances occurs
which affects this assessment and that is within the control of the lessee.

Measuring the right-of-use asset
The right-of-use asset is initially measured at cost. The cost of the right-of-use
asset comprise:

« The amount of the initial measurement of the lease liability

* Any lease payments made at or before the commencement date, less any lease
incentives received and incurred costs

* An estimate of costs to be incurred by the group in dismantling and removing
the underlying asset, restoring the site on which it is located or restoring the
underlying asset to the condition required by the terms and conditions of the
lease, unless thase costs are incurred to produce inventories.

Subsequent measurement of right-of-use assets faliow the same principles as

for other non-financial assets, refer ta financial reporting principles for property.
vessel and tangible assets note 7, except that the right-of-use asset is depreciated
from the commencement date to the earlier of the lease term and the remaining
useful life.

tmpairment

impairment of right-of-use assets follow the same principles as impairment for
other non-financial assets, refer to financial reporting principles for property,
vessels, and other tangible assets note 7.
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Cont. note 8 Right-of-use-assets and lease liabilities

RIGHT-OF-USE-ASSETS

The group leases several assets such as buildings, machinery, equipment and vehicies, The group’s right-of-use assets are categorised and presented in the table below:

Machinery,
equipment and
LSO milt Properties and land vehicles Total
2022
Costat 01.01 o S - Sroniine i w1 S
Addition of right-of-use assets I s 38 i B 3 i 42
Reclassidisposal e : (88)‘ .. (1) (89)
Currency exchange differences (16} — 11} S _he,
Costat31.12 134 15 149
Accumutated depreciation and impairment at 01.01 o 7_ l55)' , - ; 7 (59];
Depreciaion . iy an @H (20):
Reclassidisposal 27 . ~ 28
a;rency exchange differences T T - . .,....4_,‘ :,_ ~_:' :_ _ _if
Accumulated depreciation and impairment at 31.12 . (40) (8) 4n
Carrying amount of right-of-use assets at 31.12 94 ] | ! 102
Machinery,
equipment and
Uso mill Properiies and fand vehicles Totat
2021
Costat01.01 201 13 214
Addlition of right of-use assets - o s sl e
Disposdls - - )
Eﬁr?en—wexchang;&ff-ergﬁfw~ T B T T T m m 8
Costat31.12 199 15 214
Accumulated depreciation and impairment at 01.01 R B4 (3) (31)
Depreciation T T N - - T (28). (3) : 301
R_eaassldisposal T T T s 2 6
Eurrencyezﬁa‘ng";d?eren?;-_— T T ) - e IR
Accumulated depreciation and Impairment at 31.12 (65} 4) (59)
Carrying amount of right-of-use assets at 31.12 145 10 155
Lowes of remaining lease term or economic life 5-12years 3-Byears
Linear Linear

Depreciation method
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Cont. note 8 Right-of-use-assets and lease liabilities

Lease llabilities

USD mili 2022 2021
Undiscounted lease liabilitles and maturity of cash outflows
Less than 1 year ) L _ (25) (@5
) - - L o fen, _ R <
ST nTT T T T T T - : (e’ (a0
B o . o B —_— 12, o A®
—_ S @ ea
More than & years _ . \45) 49)
Total undiscounted lease Habilities at 31.12 (128) (195)
USD mil 2022 2020
Summary of the ease llabilities In the financial statements
Total lease fiability 01.01 . . o o 189 92
Leaseliabiliies recognisedintheyear __ o ] 42 , 4
Lease liabilities derecognised in the year o B } {61} , ) EEZ)
Cash payments for the principal partion of the lease liabiity _ _ - {28)" {301
Changeofestimates . ____ . _____ . e to L2
Currency exchange differences LA, 4
Total lease liabilitles at 31.12 116 169
Current lease liabilities o R . 23 30
Non-current lease liabilities . 93__. 139
Total lease ltabilitles at 31.12 116 169
The leases do not contain any restrictions on the group's dividend policy or financing.
The group does not have significant residual value guarantees related to its leases to disclose.
USD miki 2022 2021
Summatry of other lease expenses recognised in income statement
Variable lease payments c_:f_p_eEed_in the period B . . B 8 . A 7
Operating expenses related to short-term leragai(iingludipg short-term Ii:vw va_!u_e_ a_ssets) . . _ . 2 6
Operating expenses related to low value assets (excluding short-term leases included above) _ _ 2 . 3
13 16

Total lease expenses included in other operating expenses

Practical expedients applied:

The group leases personal computers, IT equipment and machinery with contract
terms of 1 to 3 years. The group has elected to apply the practical expedient of

low value assets and does not recegnise lease liabilities or right-of-use assets.

The leases are instead expensed when they incur. The group has also applied the
practical expedient to not recognise lease liabilities and right-of-use assets for short-
term leases, presented in the table ebove.

The group does not have material lease commitments, not yet commenced and
therefere not included in the lease liabilities as of 31 December 2022 {2021:
USD O million).

Extension options:

The group's lease of buildings have lease terms that varies from 5 years to 25 years,
and several agreements involve a right of renewal which may be exercised during the
last period of the lease terms. The group assesses at the commencement whether it
is reasonably certain to exercise the renewal right.

Purchase options:

The group leases machinery, equipment and vehicles with lease terms of 3 to 5 years.
Some of these contracts Includes a right to purchase the assets at the end of the
contract term. The group assesses at the commencement whether it is reasonably
certain to exercise the purchase right. All the aptions are based on market value.

Subleases:
The group has subleased an immaterial part of its redundant office buildings,
classified as an operating lease.
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Note 9 Tax

FINANCIAL REPORTING PRINCPLES

Incorne tax in the income statement consists of current tax, eftect of changes
in deferred tax/defesred tax assets, and withholding tax incurred in the period.
Income tax is recognised in the income statement uness it relatas to items
recognised directly in equity or other comprehensive income.

Current tax:

Current tax is the expected tax payable or receivable on the taxable income or loss
for the period, using tax rates enacted or substantially enacted at the reporting
date that will be paid during the next 12 months: Current tax also includesany ~
adjustment of taxes from previous years and taxes on dividends recognised in

the period.

Deferred tax / deferred tax asset:
Deferred tax is calculated using the liabiiity method on all temparary differences

Ordinary taxation

The ordinary rate of carporation tax in Narway is 22% of net profit for 2022 (2021:
22%). Norwegian limited liability companies are encompassed by the participation
exemption method for share income. Thus, share dividends and gains are tax free
for the receiving company. Corresponding losses on shares are not deductible.
The participation exemption method does not apply to share income from
companies domiciled in what is considered low tax countries and that are located
outside the European Economic Area (EEA), and on share income from companies

rdomicitedoutside the EEA in which the company owns less than 10% of the shares.

For group companies located in the same country and within the same tax regime,
taxable profits in one company can be offset against tax losses and tax loss carry
forwards in other group companies. Deferred tax/deferred tax asset has been

Wil Wilhelmsen Holding ASA Annual Report 2022 - Page 52

arising between the tax bases of assets and liabilities and their carrying amounts
in the consolidated financial statements. Deferred income tax is determined using
tax rates and laws which have been enacted by the balance sheet date and are
expected to apply when the related deferred income tax asset is realised, or the
deferred income tax liability settled.

Deferred income tax assets are recognised to the extent that it is probable that
future taxable profit will be available, and that the temporary differentes can

be deducted from this profit. Deferred incame taxis calcutated on temporary
~differences arising on'investments in subsidiaries and associates, except where
the timing of the reversal of the temporary difference is controtied by the group.

Withholding tax:
withhelding tax and any related tax credits are generally recognised in the period
they are incurred.

calculated on temporary differences to the extent that it is likely that these can be
utilised in each country and for Norwegian entities the group has applied a rate of
22%(2021: 22%).

The effective tax rate for the group will, from period to period, change dependent
on the group gains and losses from ir its inside the ption method,

Foreign taxes

Companies domiciled outside Norway will be subject to local taxation, either on
ordinary terms or under special tonnage tax rules. When dividends are paid, local
withholding taxes may be applicable. This generally applies to dividends paid by
companies domiciled outside the EEA.

USD mill 2022 2021
Allocatlon of tax expanse for the year

Payable tax in Norway R I - .. . (10 B
Payable tax fdreuén T ) . {16} (16_)
Change in n deferred tax T i ) - T 77 ) — N 2w
Total tax Income/(expense) {13) {13}

Reconciliation of actual tax cost against expected tax cost in accordance with the Norwegian income tax rate of 22%

Profit before tax 308 66
22% tax - &7 14
Tax affect from:
Permanent differences R . _ o . L B 3
Non taxable mf:omel change in market value - o , €] : 13
Share of {profitiluss from jaint ventures and assocratés V ’ o - ’ . {85) 22)
Reversall' ;n;a?r;léﬁ! deferred tax. asset - ” . B @ K
wthholdmg tax and payable tax previous year ] T o1,
Calculated tax expense for the group 13 13
Effectwe tax rate fol forthe group » N B L . . ".'E% » 20,5%
USD mill 2022 2021
Net deferred tax assots
Net deferred tax assets at 1.1 44
Currency translation differences D T -(_1T
Tax charged to equl_(y ........ ’ . o T T ) B —_— 7 ﬁ
I_ncome staterr;én{c}a(ge B A;- ) . . _o
Acquistion f disposal T ] T } - o _
Net defarred tox assets at 31.12 o o o _ .53
Deferred tax assets in balance sheet 64
Deferred tax libiitiesin balancesheet 7 } - ) ) o un
53

Net deferred tax assets at 31.12
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Cont. note 9 Tax
usD mit 2022 2021
Net deferred tax assets
Net deferred tax assets a1 01.01 . __ 53 44
Currency translation differences (] (1
Tax charged to equity ) - (1} o
Income statement charge ) R e s — 12, .- 10—~ -~
— — —- --Acquistion/dlsposal” - — ST~ T T T (14)
Net deferred tax assets at 31.12 e o o . . B 53
Deferred tax assets in balance sheet _ . 61 64
Deferred tax liabilities in balance sheet ) _an- (1
Net deferred tax assets at 31.12 . - o ) X ) 7 . 44 83
USD mili Other Fixed assets Total
At01.01.2022 4} 4)
Through income statement . R ) . . A o 5] 5
CEJrrerﬂ translations . o 3 3
Acquistion / disposat R 1) {11
U L RN
Deferred tax liabilities at 31.12.2022 (7) 7)
At01.01.2021 {2} (5) (7
Through income statement o o3 1 3
Currency translations {1 {1
Deferred tax liabllities at 31.12.2021 0 (4) (4)

Non current

assetsand  Current assets Tax losses
USD mit liabilities and liabilities  carried forward Other Total
Deferred tax assats
At01.01.2022 4 4 X 45 4 . ‘57
Tooughincomestiemen 2 EN EIN 8
Charged directly to eguity { (1
Currency translations ) ) N ) @ @ 3, ’ @i ooy
Acquistion/ disposal e o ) - ) - | @
Deferred tax assets at 31.12.2022 ) 3‘ :____._J: ) " T se o (4} __ ) 51
At01.01.2021 Q 7 43 0 51
Throughincome statement 1 ] 7
érTarged direct@ to eq'di_ty A o T ST . - 1 T
ajrrénc}ﬁﬁsﬁiéns- o T oo T "3 w 2 B =1 N
Deferred tax assets at 31.12.2021 4 4 45 4 57
The majority of tax loss carry forward is related to entities in Norway and the United exemption method applies, and there are currently no plans to dispose of any of

States, without expiration of the tax loss carry forward. Through the acquisition of the these companies.
external shares in Norsea group, the group reversed the impairment of deferred tax

assets due to taxable income in NorSea group. The Maritime Services segment will have shares in subsidiaries not subject to the
exemption method which could give rise to a tax charge in the event of 8 sale, where

Temporary differences related to joint ventures and associates are USD nil for no provision has been made for deferred tax associated with a possible sale or

the group, since ali the units are regarded as located within the area in which the dividend. There are currently no plans to dispose of such companies.
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Note 10 Earnings per shares

FINANCIAL REPORTING PRINCPLES
Basic/diluted earnings per share is calculated by dividing profit for the period after
non-controlling interests, by the average number of total outstanding shares.

The calculation of basic and diluted earnings per share is based on the income
attributable to ordinary shareholders and a weighted average number of

Earnings per share

_Eatnings per share taking into consideration the number. of cutstanding shares in___

the period. At31 December 2022 the company owns no own shares {analogous
for 31 December 2021). At December 31 2020 the company owned a total of 1 823
824 shares (537 092 A-shares and 1 286 732 B-shares). The shares were cancelled
through a capital reduction in September 2021.

Total outstanding ordinary shares as of 31 Decemnber 2022 are 34 000 000 A-shares
and 10 580 000 B-share.

Note 11 Pension

FINANCIAL REPORTING PRINCPLES

Defined contribution plan

A defined contribution plan is ane under which the group and the parent company
pay fixed contributions to a separate legal entity, The group and the parerit
company have no legal or constructive obligations to pay further contributions if
the fund does not hold sufficient assets to pay all employees the benefits relating
to employee service in the current and prior periods.

Defined benefit plan

A defined benefit plan is one which is not a defined contribution plan. This type
of plan typically defines an amount of pension benefit an employee will receive
on retirement, normally dependent on one or more factors such as age, years of
service and pay.

The liability recognised in the balance sheet in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the end of the
reporting periad less the fair value of plan assets. The defined benefit obligation

Description of the penslon scheme
The group’s defined contribution pension schernes for Norwegian employees are
with financial institutions providing solutions based on investment funds.

Subsidiaries outside Norway have separate schemes for their employees in
accordance with local rules, and the pension schemes are for the material part
defined contribution plans,

The group has a supplementary pension plan, a contribution ptan for all Norwegian
employees with salaries exceeding 12 times the Norwegian National Insurance base
amount (G). However, the group still has obligations for some employees related to
salaries exceeding 12G mainly financed from operations.

In addition, the group has agreements on early retiremenit. These obligations are
mainly financed from cperations.

wih. wilhelmsen Holding ASA Annual Report 2022 -— Page 54

ordinary shares outstanding. Treasury shares are not included in the weighted
average number of ordinary shares. Weighted average number of diluted and
ordinary shares is the same, as the company currently does not have any dilutive
instruments.

Earnings per.share is calculated based on an average of 44 580 000 sharas for-2022— ————

and 44 580 000 shares for 2021,

See note 10 in the parent accounts for an overview of the largest shareholders at 31
December 2022

is calculated annually by independent actuaries using the projected unit credit
method. The present value of the defined benefit obligation is determined by
discounting the estimated future cash outflows using interest rates of high-quality
corporate bonds that are denominated in the currency in which the benefits will
be paid, and that have terms to maturity approximating to the terms of the related
pension obtigation. In a few countries without deep markets in such bonds. the
market rates on government bonds are used,

The pension abligation is calculated annually by independent actuaries using a
straight-line earnings method. Actuarial gains and losses arising from experiance
adjustments and changes in actuarial assumptions are charged or credited to
equity in other comprehensive income in the period in which they arise. Past-
service costs are recognised immediately in the income statement.

The group has obligation towards one employee in the group’s senior executive
management. The obligation is mainly covered through group annuity policies in
Storebrand.

Pension costs and obligations include payroll taxes. No provision has been made for
payroli tax in pension plans where the plan assets exceed the plan abligations.

Actuarial gains and losses arising from experience adjustments and changes in
actuarial assumpticns are charged or credited to equity in other comprehensive
income in the period in which they arise.
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Cont. note 11 Pension
Funded Unfunded

USD milt 2022 2021 2022 2021
Number of people covered by pension schemes at 31.12
in employment ; S 9 2 3

- —— fhigh . i —
On retirament (inclusive disability pensions} L Ei‘ 141 . _.31‘ . 25
Total number of people covered by penslen schemes . _ L 147 . 150 286 ﬂ

Expenses Commitments
2022 2021 31.12.2022 3112201

Financial assumptions for the pension calculations:
Discountrate T mew, 160w 360%,  180%
Anticipated pay regulation _ 225% 1.75% 350% 225%
Anticipated increase in National Insurance base amount G T — L 225% \ 175% : 3.50% R _225%
Anticipatec regulation of pensions 0.10% 0.10% 1.70% 0.10%
USD mill 2022 2021
Pension expenses .
Service cost/ net interest cost . . L
Cost of contribution plan - T T T ]_L 17
Pension expenses. _ 18 18
Totalemeasurements inducedin0Gl T T T T T T T T T T
USD mill 31.12.2022 31.12.2021
Panslon abligations
Defined benefit obligation at end ofprig[_y_eir . o _ e 43 R &
Effect of changes inforeign exchange rates o o e (4) {1)

Service cost

Interest expense
Benefit payments from plan

Remeasurements - change in assumptions _ A )' 2
Pension obligaygE at 31:1'2 e . N . o 36 o 43
Fair value of plan assets
Fair value of plan assets at end of prior year e 11 , o 1_7"
Effect of changes in foreign exchange rates . _ @a .,
Benefit payments from plan ) - } ) o (H' (1)
Grosspensionassetsat31.42 . e 8 7
Defined benefit obligation 36 . 43
Fair value of plan assets 'nEi1 17
21 26

Net liability
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Note 12 Combined items, balance sheet

FINAKCIAL REPORTING PRINCPLES

Loans and receivables at amortised cost

Loans and receivables are non-derivative financial assets with fixed or determinable
payments, which are not traded in an active market. They are included in current
assets, except for maturities greater than 12 months after the balance sheet date.

Wilh. Wilhelmsen Hulﬁing ASA Annual Report 2022 — Page 56

Loans and receivabies are recognised initially at their fair value plus transaction
costs. Financial assels are derecognised when the contractual rights to the

These are classified as non-current assets. Loans and receivable are classified as

ather current assets or other non-current assets in the balance sheet.

Accounts payable and other payables

cash flows from the financial assets expire or are transferred, and the group has
transferred by and large all risk and return from the financial asset. Realised gains
and losses are recognised in the income statement in the period they arise.

Accounts payable and other payables are recognised at the original invoiced

amount, where.the invoiced amount is considered to be approximately equal to the

vale derived if the amortised cost method would have been applied.

USo mill Note 2022 2021
OTHER NON CURRENT ASSETS

Non current share investments o 7”7’1*9_ . . 14 “ o 9
Other non curent assets 19 14 15
Total other non current assets 26 25
OTHER CURRENT ASSETS

Account receivables e oy 190
Restricted cash 17 2. 1
Other currentassets - - /" 17119 j 105 I- 95
Totat other current assets 348, 287
OTHER CURRENT LIABILITIES

Account payatles o s 277 ‘ 2
Financial derivatives in Maritime Services and New Energy R 9 _ } 9 . [
Qther current liabilities. 161 152
Cytinder deposit * - R 2 101 T 96
Total other current llabilities T —‘."1_4.7--" 495

* Wilhelmsen Maritime Services has cylinders recognised as other tangible asset in the balance sheet, see note 7. The cylinders are valued at USD 99 million {2021: USD 99
million). These cylinders are partly in the group’s own possession and partly on board customers vessels. Most customers have paid a deposit for the cylinders they have

onboard their vessels.

Provisions in other current liabilities, including cylinder deposit liability, does include
some degree of uncertainty due to the nature of the provisions, Provisicns are

calculated and recognised based on available infermation and assumptions at the

time when the provision is made, and will be updated if needed when new information
becomes available.
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Note 13 Receivables

FINANCIAL REPORTING PRINCIPLES To measure the expected credit losses, trade receivabies and contract assets have
Account receivables and other receivables that have fixed or determinable been grouped based on shared ¢redit risk charateristics and the days past due.
payments that are not quoted in an active market are classified as receivables.
Account receivables and other receivables are recognised at the original invoiced The expected loss rates are based on the payment profiles of sales over a period
amount, where the invoiced amount is considered to be approximately equalto the  of 36 month before the reporting period and the corresponding historical credit
value derived if the amortised cost method would have been applied. losses experienced within this period. The historical loss rates are adjusted
to refiact current and forward looking information an macroeconomic factors
The group measure expected credit losses at lifetime expected joss allowance affecting the ability of the customers to settle the receivables. The group has
for all trade receivables and contract assets. including receivables from lease identified the GDP and the unemployment rate of the countries in which it sells its
- — — - —contracts ——— - T T oTTrm e oo - ~——— -~ ~—goods and services to be the most relavant factors; and accordingly adjuststhe ==~~~ = "7 ~

historical loss rates based on expected changes in these factors.

Less than 90 Between 80and 180 More than 180

USD mik Current days past due days pastaue days past due
31 December 2022
Expected lossrate 0% 18% 13% 44%
Gross cairying amount - trade receivables 227 & 8 4

- L. s P i T
Loss allowance * o ) U (1 7 i
31 Decemnber 2021
Expected loss rate R e o . S o To%
Gross carrying amount - trade receivables 181 8 4 2
Loss allowance * . (0 (o} T L R ¢
* Loss allowance is rounded to nil for trade receivables less than 90/180 days overdue.
ACCOUNT RECEIVABLES number of separate customers. Historically, the percentage of bad debts has been low

At 31 Becember 2022, USC 14 million (2021: USD 10 million) in account receivables and the group expects the customers to settle outstanding receivables. Receivables
had fallen due but not been subject to impairment. These receivables are related to a fallen due but not subject to irmpairment have the following age compaosition:

USD mill 2022 2021

Aging of account recelvables past due but notimpaired

Up to 90 days. o , o ___ .8
90-180 4! B . o i . R . 7. 3
Over 180 days 7 . .. . . L
Movements in group provislon for Impairment of account receivables are as follows
Balanceat 0101 . . L . . C .
Net provision for receivables impairment o v (2
Balance at 31.12 o , o o 4 ... 83
Account receivables per segment
Maritime Services 7 ) o ) 183 136
New Energy o , . . B o 55 . b4
Strategic Holdings and Investments o _4”
Total account receivables } B . _ _ 241 _ 1o
See note 19 on creditrisk.
2022 ! 2021
Agcount receivables ! Account recelvables
i
1% | 1%
! 28%
76% : 719%

B Maritime Services |

B New Energy 1

W Strategic Holdings and Investments !
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Cont. note 13 Receivables
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ACCOUNT PAYABLES

UsD mill 2022 2021

Account payables per segment

Maritime Services 250 215

NewEnegy T T T o s T T T

Strategic Holdings and Investments ) - T - 2,
e me—— - — oo TTET T T 241

See note 19 on credit risk.

9%

W Maritime Services
M New Energy
DO Strategic Holdings and Investments

Note 14 Financial assets to fair value

FINANCIAL REPORTING PRINCIPLES
Management determines the classification of financial assets at their initial
recognition, with financial assets held for trading carried at fair value. Financial

2022
Account payables

1%

2021
Account payables

0% 1%

90% 89%

assets measured at fair value are initially measured at cost, and subsequently
measured at fair value with changes in fair value recagnised in the income
statement. Transaction costs are expensed as occurred.

USH mill 2022 202t
Financial assets to falr value

At 1 January 688 801
Acquisiion T - T i 2 2
Saleduingtheyear T e T 2’ @
E)Er_encytvransla”tion adjustment thmugﬁ 6thercompre-!1ensiveimome - N ) &) o ('6)
Change infairvalue through income statement ’ B T B GO 1on
Total firancial assets to fair value " 513 ' 688
Financlal assets to falr value

Hyundai Glovis . 538 583
Qube Hoidings Limited T I T : 45 81
;\usrtralian PE fu‘r;[;s . - B 21 ’ 'Ié
ower - o - - - - - s T %
Total financlal assets to fair value i 813 B 688

Financial assets to fair value are held in subsidiaries with different reporting currency and thereby creating translation adjustments.

Hyundai Glovis Co. Ltd, is a glcbal Korean based general logistics and distribution
company. providing business service such as logistics, marine ransportation, KD,
used cars and trading. Glovis is listed on the Korean Stock Exchange. As per 31
December 2022, Treasure ASA group held 4.1 million shares in Glovis (11% of total)
{2021: 11%). Treasure ASA is listed on Oslo Bars.

Qube Holdings Limited is Australia’s largest integrated provider of import and export
Iogistics services, and listed on the Australian Securities Exchange (ASX). As per

31 December 2022 the group held 25 million shares, 1.4% of total {2021: 35 million
shares, 1.8% of total). The shares in Qube Holdings Limited serve as coliateral for a
credit facility. See note 18.
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Group — Accounts and notes

Note 15 Inventories

FINANCIAL REPORTING PRINCIPLES
Inventories of purchased goods and wark in progress are valued at cost in
accordance with the weighted average cost method. Impairment losses are

Wilh, Wilhelmsen Holding ASA Annual Report 2022 — Page 53

recognised if the net realisabte value is lower than the cost price. Sales costs
include all remaining sales, administrative and storage costs.

USD mill 2022 201
Inventories
‘Rawmaterials e i mm e — o = — = = — e et T T T - 7T T T 57 -
Goods/projects in process 3 } 3
Feushed goodshroducisfor omardsale T T o el T e
Total inventorles 114 a3
3’ 2

Obsolescence allowance, deducted above

Note 16 Current financial investments

FINANCIAL REPORTING PRINCIPLES

Current financial investments consists of financial assets held for trading. A
financial asset is classified in this category if acquired principally for the purpase
of profit from short tarm gains in market value. Current financial investments are

measured at fair value. Financial assets measured at fair value are initially measured
at cost, and subsequently measured at fair value with changes in fair value
recognised in the income statement. Transaction costs are expensed as occurred.
Derivatives are alsa placed in this category unless designated as hedges.

USD mift 2022 pleral
Market value current financial investments
Equities B R . 7 B N 7 _n
Bonds .3 58
Total current financial investments 104 135
The fair value of all equity securities, bonds and other financial assets is based on their closing prices in an active market.

8 14

The net unrealised gainat 31,12

The parent company's portfolio of equities and bonds of USD 104 million is held as
collateral within a securities’ finance facility. See note 18. The portfolio’s strategy
and mandate is set by the parent company's Board of Directars and consists of a
benchmark of 509%/50% share of investment grade bonds and Nordic equities, with

a trading mandate within certain set limits with regards to equity/bond alfocation,
portfoiio weight, and currency exposure. Reporting is provided monthly to group
CEO/CFQ and quarterly to parent company’s Board of Directors.
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Note 17 Cash, restricted bank deposits and undrawn credit facilities

FINANCIAL REPORTING PRINCIPLES
Cash and cash equivalents include cash in hand, deposits held at call with banks
and other liguid investments with maturities of three months or less. Bank

usD mifl

Payroll tax withholding account

overdrafts are presented under borrowings in current lfabilities on the balance
sheet. Gash and cash equivalent are initfally recognised at fair value of the
proceeds, and subsequently measured at amortised cost.

2022 2021

Companies that do not have payroll tax withholding account use bank guarantees. As per 31.12.2022 total guarantees emounted to USD 4.2 million {2021: USD 6.5 million}.

Committed undrawn credit facilities ' 172, . 195
Committed undrawn credit facilities are key part of the liquidity reserve.

Cash and cash equivalents

Banks _ 1 63_‘ 23
Total cash and cash equivalents 163 231

The group has cash poot arrangements within each segment. Each cash pool
arrangement is considered as one financia instrument and the net balance against
the bank is presented as cash and cash equivalents. WWH ASA {Strategic Holdings
and Investments segment] owns and operatas a multicurrency cash pool with a
header-account in NOK, comprising of subsidiaries registered in Norway, WMS AS

{Maritime Services segment) owns and operates a multicurrency cash pool with a
header-account in USD, comprising of subsidiaries in Europe, Asia-Pacific and North
America. NorSea Group AS (part of the New Energy segment) owns and operates a
multicurrency cash pool with a header-account in NOK, comprising of subsidiaries in
Norway, Denmark, Germany and the United Kingdorm.
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Note 18 Interest-bearing debt

FINANCIAL REPORTING PRINCIPLES

Loans are recognised at fair vatue when the proceeds are received, net of
transaction costs. In subsequent periods, loans are stated at amortised cost using
the effective interest method. Any difference between proceeds (net of transaction

Wilh, Wilhgimsen Holding ASA Annual Report 2022 — Page 61

costs) and the redemption value is recognised in the income statement over the
term of the loan. Loans are classified as current liabilities unless the group or the
parent company has an uncenditional right to defer settiement of the liability for at
least 12 months after the balance sheet date.

—USDm
SOmiiE

Interest-bearing debt
Bank and mortgages loan

Lease liabilities 116 169
Totat interest-bearing debt 19 654 842
Book value of collateral, mortgaged and leased assets:

Financial assets to fair value. current financial investments 1416 150 ' 214
Assets in the New Energy segment - - - T .. . E{Qh T —867— i
Totat book value of collateral, mortgaged and leased assets 999 1021
The parent company’s portfolio of financial investments is held as collateral within  securities’ finance facility.

USD mill Note 2022 2021
Repayment schedule for interest-bearing debt

Due in year 1 300
Due inyear 2 T 204
Due inyear 3 } T - ‘_ T T/ o 22
Due inyear 4 T T T T T2
Due inyear 5 and léﬂe? i T T 7 T C "'éE“
Total interest-bearing debt 19 642

The overview above shows the actual maturity structure, with the amount due in year
one as the first year's instaiment classified under other current liabilities. The group
refinance its current interest-bearing debt during 2022,

USD milt

The group netinterest-bearing debt
Non current interest-bearing debt
hToAn current Iea:efabi es
Current interest-bearing debt

Loan agreements enterad into by the group contain financial covenants relating to
liquidity, leverage and value-adjusted equity. The group was in compliance with all
covenants at 31 December 2022. :

2022

Current lease liabilities

-

Total interest-bearing debt

Cash and cash equivatents - 183, 231

Current financial investments 16 . 104 ; 135

Net interest-bearing debt 386 - 276

Net Interest-bearing debt in joint ventures

Non current interest-bearing debt 4 N 47 85

Total interest-bearing debt in Joint ventures = 47" 85

Cash and cash eguivatents 4 ag! 7
15} 77

Naot Interest-bearing debt in joint ventures
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Cont. note 18 Interest-bearing debt

Uso mill 2022 20
Guarantee commitments

Guarantees for group companies 18 47
Total iy &

The carrying amounts of the group's bank loans are denominatad in the followIng currencies

uso A B 2O -
- — -NOK— - - - - TeeToTT T T T T : 336 256
DKK ) B o T 7 } T N T 15' ! 16
Total T s’ 473
See note 19 for information on financial derivatives (currency hedges) relating to interest-bearing debt.
USD mill Note 2022 2021
Net debt
Cash and cash equivalents 163 il
Liquiginvestments * o T o ’ ' 104 13
Borowings - epayablewithinoneyear _ L @ o
Borrewings - repayable after one year I 1: {342)
Net debt ’ (386) 2761
Cash and cash equivalents and liquid investments 267 366
Gross debi - varisble interestrates oo T T T 7 N
Net debt T 7 {ase) (276)

* Liquidinvestments are investment grade bonds and liquid equities traded in active markets. These assets are held at fair value recognised through the income statement.
** Interest-bearing debt is exposed to movements in floating interest rates in USD and NCK. Material parts of the interest rate risk in the NOK-denominated debt is hedged
within the New Energy segrment.

Liab#ities from financing activitias

Finance leases Finance leases Berrow due Borrow. tus Total financing
USD mitt due within 1 year due after 1 year within 1 year after 1 year activities
Total interest-bearing debt at 1.1.2022 30 R 138 270 L 203 642
Reclass o . . o ‘ [2? o - 5H T 8 ' N ]8) ) .
Gashfows T ' 51, 22 (200 218 | o
Business combinations . o 1 (5}' 721 68
Foreign exchangs adustments T - 2 5] s wn’
Other non-cashmovements e 71;: _ o 7(/1»{41‘: o (3)“ - L ' i A .
Total interest-bearing debt at 31.12.2022 23 93 65 473 654
Total interest-bearing debt at 1.1.2021 31 161 38 426 657
Reclass e 17 ) 17 203 (203) L
Cashfiows S T Y - SN - ) R <
For;ignrexchange adj‘ugt-n{e;t; T i T __W T B B ) T - -] - T
Other non-cash movements ) R T 7 12]°  =®
Total interest-bearing debt at 31.12.2021 30 139 270 203 642
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Note 19 Financial risk

FINANCIAL REPORTING PRINCIPLES

The group uses derivatives to address financial rigk. Derivatives are included in
current assets or current labilities, except for maturities greater than 12 menths
aftar the balance sheet date. These are classified as nan-current assets or other

non-current liabilities as they form part of the group's long-term economic hedging

strategy and are not classified as held for trading.

Derivatives are recognised at fair value on the date a derivative contract is entered

into and are revalued on a continuous basis at their fair value.

Derivatives which do not qualify for hedge accounting

Most derivative instruments do not qualify for hedgs accounting. Changes in the
fair value of any derivative instruments which do not qualify for hedge accounting
are presented in the income 1t as financial ir fexpense,

Derivatives which do qualify for hedge accounting
The group designates certain derivatives as hedges of highly probable forecast
transactions {cash flow hedges).

At the date of the hedging transaction, the group documents the relationship
between hedging instruments and hedged items, as well as the objective of its

Wilh. wilhelmsen Helding ASA Annual Repart 2022 — Page 63

The fair value of financial derivatives traded in active markets is based on quoted
market prices at the balance sheet date. The fair value of financial derivatives not
traded in an active market is determined using valuation methodology. such as
the discounted value of future cash flows. Independent experts verify the value
determination for instruments which are considered material.

Cash flow hedge

The effective portion of changes in the fair value of derivatives designated as

cash flow hedges are recognised in other comprehensive income together with
“——the deferred tax effect. Gain and loss onthe ineffective portion isTecognisédin ™

the income statement. Amounts recognised in other comprehensive income are

recognised as income or expense in the income statement in the period when the

hedged liabiity or planned transaction will affect the income statement.

Net Investment hedge

Gain and losses arising from the hedging instruments relating to the effective
portions of the net investment hedges are recognised in ather comprehensive
income. These translation reserves are reclassified to the income statement upon
loss of control of the hedged net investments, offsetting the translation differences
from these net investments. Any ineffective partion is recognised immediately in
the income statement as financial incomef{expenses).

risk management and the strategy underlying the various hedge transactions. The

group also documnents the extent to which the applied derivatives are effective in

The group has exposure to the following financial risks from its operations:

offsetting changes in fair value or cash flow associated with the hedge items. Such

assessments are docurnented both initially and on an ongoing basis.

The fair value of derivatives used for hedging is shown below in note 19, Changes

in the valuation of qualified hedges are recognised directly in other comprehensive

income until the hedged transactions are reafised.

MARKET RISK

The group has established hedging strategies to mitigate risks on material exposures

originating from movements in currencies and interest rates. This is compliant with
the financial strategy approved by the board of directors.

Changes in the market value of financial derivatives are recognised through the
income staternent except for the New Energy segment, where derivatives are
recognised in Other Comprehensive Income.

Associates hedge their own exposures. The group records the effects of realised
and unrealised changes in financial derivatives held in these entities in accordance

+ Market risk
- Foreign exchange rate risk
- Interest rate risk
— Equity market risk

+ Credit risk

= Liquidity risk

The group’s largest fareign exchange expeosures are NOK, EUR, SGD, AUD and KRW -
ali against USO.

TRANSACTICN RISK HEDGING {CASH FLOW)

The group’s operating segments are responsibe for hedging their own material
transaction rigk. Within Mantime Services, USD/NOK, EUR/USD and USD/SGD
exposures are subject to a systematic 3-year rolling hedge program, utiizing a
portfolio of currency options and currency forwards. The group target current hedge
ratio to be within the interval of 30-70% of future opex. USD/MYR Is hedged using
currency forwards with maturities up to 12 months. Remaining exposures are non-
materal and not hedged.

with the equity methed under “share of profit from joint ventures and associates”. The

material associates are Wallenius Wilhelmsen ASA group in Strategic Holdings and
Investments segment and Coast Center Base group in New Energy segment.

Foreign exchange rate risk
The group is exposed o currency risk on revenues and costs in non-functionat

currencies (transaction risk), and balance sheet items deneminated in non-functional

currencies (translation risk).

TRANSLATION RISK HEDGING (BALANCE SHEET)
The group's policy for mitigating translation risk is to match the denomination
currency of assets and liabilities to as large extent s possible.

FX SENSITIVITES (TRANSLATION RISK)

The group mMonitors the net exposure and calculates sensitivities on a regutar
basis, hased on average market volatility per currency cross, Sensitivities showing
a potential accounting effect below USD 5 million on group level are considered
non-material.

usD mill Note 2022 2021
Currency through Income Statement
Including in other financial income/(expenses)
Operating currency, net e . 10 _

ial currency, ret . , 8 02

 dertaties,reaised | T e W _ 3

Currency dervatives, uniealised T - . o {21
Net currency items in other financial income/(expenses) 1 (%) (13)
Through other comprehensive Income
Currency translation differences through OCI . 72, {44}
Total net currency effects (81} (57)
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Cont. note 19 Financial risk

For Maritime Services, New Energy and Strategic Holdings and Investments, material
translation risks are booked to other comprehensive income gue to the functionat
currency for most of the entities being different from the reporting curency USD.

UsD milt
Sensitvity L
Transaction risk

USD/NOK spot rate

Income statement effect [post tax}
EURMSD ;;)ot rate T
Income statement affect {post tax)
USDASGDspotrate
Income statement effect {post tax)

{Tax rate used is 22% that equals the Norwegian tax rate)

Interest rate risk

The group's strategy is to hedge material parts of the interest-bearing debt against rising
interest rates. As the capitalintensity varies across the grolp's business segments,
which have their own policies on hedging of interest rate risk, hedge ratios vary.

Within Strategic Holdings and Irvestrments and Maritime Services respectively. no inte-
rest rate hedging is implemented due to low net interest-bearing debt {(NIBD), whereas
New Energy have hedged about 56% of its NIBD as of 31 December 2022.

Wilh, Wilhelmsen Holding ASA Annual Repert 2022 - Page 64

‘The group's segments perform sensitivity analyses on the unhedged part of the
transaction risk on a regular bas's.

The portfolio of derivatives used to hedge the group’s transaction risk (described
above), exhibit the following income statement sensitivity:

0% _ _ . (8% _.__ . 0% __  B% _ _.
8ss 83, 984 1033 1083,
11 8 0 ® 1)
096 . 102 1.07 132 IRER
wy T e T T e T T
121 127 SO T o U . SR L
e T TR T T T T

The Group has financial liabilities that are exposed to NIBOR, NOWA and USD Term
SOFR reference rates. The Group has current interest-bearing fiabilities of USD 190
millipn that have a USD Term SOFR reference rate. Other current interest-bearing debtis
prmarily inked to NIBOR and NOWA. No date has been set far the transition of NIBOR,
however the Group is attentive to the develapment of the IBOR reform.

The risk exposure ralated to financial instruments as a consequence of the transitionis
considered to be low: The IBOR reform will not change the risk management strategy.

USsD mill 2022 202

Maturity schedule interest rate hedges (nominal amounts)

Dueinyear 1 41 11

Duein year 2 - ) o ) 7 o : 8 45

Dueinyears T - T - ’ 32

bue in yéar 4 : o )

Bu-e in y_earSaﬁdTater i i C i __100 36
BT 125

Total interest rate hedges

The New Erergy segment has entered swaption contracts with a notional value of
about USD 15 milion, with expiry date in 2023. Depending on interest rate levels
on the expiry date, exercising the swaptions by the counterparties will extend the
maturity of expiring swaps until 2032.

The average remaining term of the existing total debt portfolio is later than 5 years.
The hedges have an average remaining term of later than 5 years.
USD mill

Interest rate derivatives
New Energy

Interest rate sensitivity

The group’s interest rate risk originates from differences in duration between assets
and tiabilities. On the asset side, bank deposits and investments in interest-bearing
instruments are subject to risk from changes in the general fevel of interest rates,
primarity in USD and NOK.

The group uses the weighted average duration of interest-bearing liabilities, and
financial interest rate derivatives to compute the group’s sensitivity towards changes
ininterest rates.

Currency derivatives
Maritime Services

Strategic Holdings and Inve_s-ti'ner;ts

Total currency derivatives

Total market value of financial derlvatives

2022 2021
Assets Liabilites Assets Liabihties
1 4
1 o 0 _ 4
o L o2
1 1

b o s

- 2 2
2 i0 2 7

Book value equals market value
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USD mill
Fair value sensitlvities of interest rate risk
Change in interest rates’ level

Wilh, Wilhelmsen Halding ASA Annual Report 2022 — Page 65

{2%) {19%)

Estimated change In fair value

[Tox rate used is 22% that equals the Norwegian taxrate)

EQUITY MARKET RISK
The group helds several assets listed on equity markets as well as a defined portfolio
of financial assets for a proportion of the group's short-term liquidity.

Income statement sensitivities of equity market risk

o L 7

Below table summarizes the equity market sensitivity towards the market value of
all listed equities held as current financial investments, see note 16, including the
groups share in Hyundai Glavis:

USD mill

Change in equity prices

Change in market value (20%s) (109} 0% 10% 20%
- _!aﬂ __ﬁ I 0 42 83

Income statement effect
{Tax rate used is 22% that equals the Norwegian tax rate}

CREDIT RISK

Credit risk is the risk of financial loss to the group if a customer or counterparty to

a financial derivative fails to meet its contractual obligations. The group's credit risk
originates primarily from the account receivables, financial derivatives used to hedge
interest rate risk or foreign exchange risk, as well as investments, including bank
deposits.

Loans and recelvables

TRADE RECEIVABLES
The group's exposure to credit risk on its receivables varies across segments and
subsidiaries.

Within the Maritime Services and New Energy. the global customer base provides
diversification with respect to credit risk on receivables. The segments monitor and
manage their respective credit risk on a regular basis. Reference is made tonote 13,

BANK DEPCSITS AND FINANCIAL DERIVATIVES

The group maintains cash management operations and trades financial derivatives
with a selection of financially solid banks (as determined by thelr official credit
ratings). limiting the corresponding credit risk.

OTHER CREDIT EXPOSURES
No material loans or receivables were past due or impaired at 31 December 2022
{analogous for 2021).

Guarantess

The group's policy is that no financial guarantees are provided by the parent
company. However, financial guarantees are provided within Maritime Services and
New Energy. See note 18 for further details.

Credit risk exposure
The carrying amount of financial assets represents the maximum credit exposure.

The maximum exposure to credit risk at the reporting date was as per below table:

USD mitt Note 2022 2021

Exposure to cradit risk

Financia! derivatives (liability) ~ 3 o 12 . . .

Account receiables T T o 12 241 180

Bonds - ; 8 23 58

Cash and bank deposits - o Y 163 221
) o _43§‘ 473

Total exposure to c(edit risk
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LIQUIDITY RISK
The group's approach to managing liquidity is to ensure that the group meetsits

liabilities, under both normal and stressed conditions, without incurring unacceptable

losses or risking damage to the group’s reputation.

‘The group's liquidity risk is low in that it hotds significant liquid assets in addition to
credit facilities with the banks.

Wilh. Withelmsen Holding ASA Annua) Report 2022 — Page 66

At 31 December 2022, the group bad in excess of USD 313 million (2021: USD

435 million) in cash, investment grade bonds and listed equities {cash and cash
equivalents, current financial investments and investment in Qube Holdings Limited),
in addition to USD 172 mitlion {2021: USD 185 million) in committed undrawn credit
facilities.

Less than Between 1 Between 2 Later than
USD mill 1year and 2 years and 5 years 5years
Undiscounted cash flows financial llabllities 2022
Mortgages 35 12 25 244
Finance tease liablities N - 73 : 20 69
Bankloan T s e T 30 2 189
Financial derivatives T T B 10 ] _
nterostave’ © "~ T T T - _ - B = - DO DU
Total undiscounted cash flow financial labilites ~ . 132 B 50 ) 79 535
Curren_(liébiiti_eg(—(em;ng next years instalmeﬁtoninterest-bearing debt) _5471 o I R s
Total gross undiscounted cash flows financial liabllities at 31.12.2022 . E79 50 I _ 535
Undiscounted cash flows financial liabilities 2021
Mortgages 47 19 32 147
Finance lease iabiities T ST 30 - 87
Benkloan T T ) 227 - T T
Financial derivatives i - i o )
interestdue T T ) 23 21 20 19
Total undiscounted cash flow financial liabilities 333 53 91 B 254
Current liabilities lexcluding next years instalment on interest-bearing debt) - Tasg T T
Total gross undiscounted (’_:Esh flows ﬂnalE:IaI IiabIIIILE§ at 31412.20_2_1 822 53 91 25@
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COVENANTS
The group’s bank and lease financing are subject to financiat or non-financial
covenant clauses related to one or several of the follovm'ng:

+ Limitation on the ability to pledge assets

« Change of control

« Minimum liquidity

= NIBD/EBITDA or equivalent Debt-Service Coverage-Ratios
« Loan-to-Value

Wilh. wilhelmsen Holding ASA Annual Report 2022 ~ Page 67

CAPITAL RISK MANAGEMENT

The group’s overall policy is to maintain a strong capital base to maintain investor,
creditor and market confidence and to sustain future business development. The
board of directors monitors various return metrics, where Return on Equity and
dividend levels are predominant.

The group seeks to maintain a balance between the potential higher returns
stemming from higher levels of financial gearing and the advantages of a strong
balance sheet. The financial strategy and setting of thresholds for capita! structure,

As of the balance date, the group is not in breach of any financial or non-financial
covenants, Covenants are related to the consolidated accounts of Wilhelmsen
Maritime Services AS and NorSea Group AS

FAIR VALUE ESTIMATION

The fair value of financia! instruments traded in an active market is based on quoted
market prices at the balance sheet date. The fair value of financial instruments not
traded in an active market fover-the-counter contracts} is based on third party
quotes. These quotes use observable market rates for price discovery. Spegcific
wvaluation techniques used by financial counterparties {banks) to value financial
derivatives includa:

+ Quoted market prices or dealer quotes for similar derivatives.

+ The fair value of interest rate swaps is calculated as the net present value of the
estimated future cash flows based on observable yield curves.

* The fair value of interest rate swap option [swaption) contracts is determined using
obsgervable volatility, yield curve and time-to-maturity parameters at the balance
sheet date, resulting in a swaption premium. Options are typically valued by
appiying the Black-Scholes model.

return requirements and risk are revised by the board of directors:

= The fair value of forward foreign exchange contracts is determined using forward
exchange rates at the balance sheet date, with the resulting value discounted back
ta net present value.

= The fair value of foreign exchange option contracts is determined using cbservable
forward exchange rates, volatility, yield curves and time-to-maturity parameters at
the balance sheet date, resulting in an option premium. Options are typically valued
by applying the Black-Schofes model.

The carrying value less impairment provision of receivables and payables are
assumed to approximate their fair values. The group estimates the fais value of
financial fiabflities for disclosure purposes by discounting the future contractual
cash flows at current market interest rates available to the group for similar financial
derivatives.

USD milt Note Fair value Book value
Interest-bearing debt
Mortgages e o - 316
Finance lease iabilites . . e ne 116
Bank loan —— 224 [ _23.
Total intarest-bearing debt at 31.12.2022 o 18 657 654
Mortgages L2828
Exance leasreﬁsbi—-ias o - - e e o rTmemmTmeTT T T 69 ) i 169
ganklean T T T B - T
18 644 ‘512

Total Interest-bearing debt at 31.12.2021

The fair values are based on cash flows discounted using a rate based on market rates including margins and are within level 2 of the fair value hierarchy.
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Cont. note 19 Financial risk

USD milt Lavel 1 Levei 2 Level3 Total
Financial assets at fair value

Equities 7 7
Bonds . o ’ ’ - i ’ 33 ' ‘ 33
I;ﬂ'lancTz-ll derivative; 7 7 T ’ o i B L ' o ) L
Frencialassetstofervave BN - OO AU - N
Totalfinanclalassets st 31122022 . . .. ._____%8 _ 8, 22 LA
Financial llabllities at falr value

Financial dervatives [ .. R D _”___7_1_4!1@'
Total financial lfabilities at 31.12.2022 o o L o Ll oy e
Financial assets at fair value

Equities 77 7?
Bonds o ST T o S s R Y
Err;a;m]al derivativesv - 7 o ) h T ’ - T T - ‘ ; S— -
Fnancialassets to farvalue T _ ees - 688
Tgtal financial agsets at 31.12.2021 - 798 o R 24 823
Financial liabllities at fair value

Financial derivatives (8) {6}
Total financlal liabliities at31.42.2029 o R .8 s (6)
usD mill 2022 2021
Changes in level 3 instruments.

Opening balance at 01.01 24 B 1 8
Gains and losses recognised thiough income statement - h ) _ ) ‘ . @ 6
Closing balance at 31.12 — T T 24
The fair value of financial instruments traded in active markets is based on quoted The fair vatue of financial instruments not traded in an active market {over-the-
market prices at the balance sheet date. A market is regarded as active if quoted counter contracts) are based on third party guotes {(Mark-to-Market). These quotes
prices are readily and regularty available from an exchange. dealer, broker, industry use abservable market rates for price discovery. The different techniques typically
group, pricing senvice, or regulatory agency, and those prices represent actual and applied by financial counterparties (banks) were described above, These instruments
regularly occurring market transactions on an arm's length basis. The quoted market - FX and IR derivatives - are included in level 2.

price used for financial assets held by the group is the current close price. These

instruments are included in level 1. instruments included inlevel 1 at the end of 2022 If one or more of the significant inputs is not based on observable market data, the
are liquid investment grade bonds and listed equities (enalogous for 2021). denvatives is infevel 3.
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Financlal instruments by catagory

Wilh, Wilhelmsen Holding ASA Annual Report 2022 — Page 69

Financial assets

Fair value
through the

UsD mill Note atamortisedcost  inconie statement Total
Assets
Cther non current assets . . 12 ; i 14 i . 14 , 28 :
Financial asset loﬂyalue o } 14 : : O 612 . 612 ,
Current financial investments 16 ———— i = =104 -
! e e + - -t
Current financial derivatives - o L2 L 0 24 . 2 .
Other current assets . B . 12 i 347 0 7 , 347
Cash and cash equivalent 17 e e 163 . ____N_____J S 15:14
Assets at 31,92.2022 524 732 _ 1256
Liahitities at fair Qther financial
value throug the liabilities at
Note income statement amortised cost Totat
Liabilities
Non current interest-bearing debt 583 .
Current interest bearing liabllities 108
Current financial derivatives 22
Other non current liabilities B 23 |
Other current liabilities 55¢ !
I:ia_bilities at 31.12.2022 1305
Fair value
Financial assets through the
Note atamortised cost  income statement Total
Assets
Cther non current assets 12 15 9 25
Financial asset to fair value B 14 — 688 _ _688
Current financial nvestments T T REG 135
Current finandial dervatives 12 T 2 K
Other current assets T T 12 R R -
Cash and cash equivalent o 17 B 231
Assets at 31.12,.2021 834 : 1366
Liabilities at fair Qthar financial
value throug the liabilities at
Note income statement amortised cost Total
Liabilitles
Non current interest-bearing detst ) R o o . o _& e gﬂ
Current interest bearing liabilities 300 e 999_
Currert financial derivatives - - ) 12 T ) e __j B ) 7
Other non current liabilities R R I
Other current liabilities o T T T T 489 " age
23 - 1130 R 1 1§§

Liabilities at 31.12.2021
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Note 20 Related party transaction

FINANCIAL REPORTING PRINCIPLES

Related parties are defined as entities gutside of the group that are under control The services are:

directly or indirectly, joint control or significant influence by the owners of Wilh,

Wilhelmsen Holding ASA. All transactions with related parties are entered into on « Ship management including crewing, technical and management service
marked terms based on arm's length principles. Transactions with related parties + Agency services

include shared services and other services provided by the group. Shared Services - Freight and liner services

are priced in accordance with the principles set out in the OECD Transfer Pricing + Maring products

Guidelines and are delivered according to agreements that are renewed annually. + Shared services

The ultimate owner of the group is Tallyman AS, which controls about 0% of voting shares of the group. Tallyman AS is controlled by Thomas Wilhelmsen.
Detailed remuneration discloures are provided in the remuneration report.

Material related parties in the group are: Business office, country Cwnership
Wallenius Wilhelmsen ASA . Norway 37.9%
Coast Center Base AS /XS . o Norway o - 50.0%
Wallenius Wilhelmsen ASA, through its operating companies, is the market leader in Coast Center Base AS and Coast Center Base KS in the New Energy segment

the finished vechicle logistics segment, offering ocean transportation and landbased delivers IT project, administration and handling services and the transactions are
vechicle logistics salutions. based on market terms.

USD thousand 2022 2021

KEY MANAGEMENT PERSONNEL COMPENSATION

Base salary ; 2067 2185
Bonus ) ) 3486 810
Pension 534 485
i . I . PR
Qther benefits 383 354
Total L ) 6440 3834
Detailed remuneration discloures are provided in the remunertation report.
uso mil 2022 2021
OPERATING REVENUE FROM RELATED PARTY
Sale of goods and services to Joint ventures and associates:
WAWI group . 20 20
4 el
Maritime Services B o 7 4 7
New Energy . 1 2
Operating revenue from related party ) - - 7 e o ._2 o
OPERATING EXPENSES FROM RELATED PARTY
Purchase of goods and services from Jolnt ventures and associates: 7
Maritime Services . . 2
New Energy 1 5
Operating expanses to related party - . ' 3 5
ACCOUNT RECEIVABLES FROM RELATED PARTY
Maritime Services . 12 3
Account receivables from related party 12 . 3
ACCOUNT PAYABLES TO RELATED PARTY )
Maritime Services B 1
New Energy | 5,
Account payables to related party o o H ., .. T
NON CURRENT ASSETS TO RELATED PARTY .
Maritime Services : 3 , 4
[, - —— i S —_—
Stratagic Holdings and Investments S P
Non current assets to related party 3, __ 5
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Note 21 Subsidiaries with material non-controlling interests

FINANCIAL REPORTING PRINCIPLES For purchases from non-controlling interests, the difference between any

Non-controlling interest consideration paid and relevant share acquired of the carrying value of net assets
of the subsidiary is recorded as an equity transaction.

The group treats transactions with non-cantrolling interests as transactions with

equity owners of the group. Gains or losses on disposals to non-controlling interests are also recorded as an
equity transaction.

2021

Business officefcountry Votmg/control share
Treasure ASA ™ Norway 76.98%

* At 31.December 2022 Treasure ASA had 2 594 566 own shares (31 Decernber 2021 had 6 000 000 own shares).

Set out below is the summarised financiat information for the subsidiary that has non-controliing interests (NCI) material to the group. The amounts disclosed are 100% and
befare inter-company eliminations.

During 2022, the group acquired additional shares in NorSea Group AS, increasing its ownership from 75.15 % to 88.96%. Following this acquisition, the non-controliing
interests in NorSea Group AS is no longer considered material for the group.

Treasure ASA
USD mill 2022 2021
Summarised balance sheet
Non current assets . 538 583
Current assels Tt o T T T T o B ‘ §'|0| 27
Total assets 547 610

Non current liabilities

Current liabilities

Total liabilities . 0

Net assets £10

S ised t wOoC

Total income - .- e [P s

Profit for the year B - S ) i ) (38) (104

Other comprehensive income s {i L

Total comprehensive income (38) (105)

ProfitallocatedtoNCls e o B (8) 126)
5 10

Summarised cash flows

Net cash flow provided byfjused in) operating activities o o . o . 3 .

Net cash flow prc_}vi_dveditzy fiused in)fnyes'ging»a;tﬁivities . 7 . . . )

Net cash flow provided byfiused in} financing activities R (_27L (49)

Netincrease/(decrease)} in cash and cash equivalents (30) 38)

Useo mill 2022 2021

Total alfocation to NCls

Profit/loss) for the period to matedal NCIs R o B o e &) o 2i)

Profitflloss) for the period ta other immaterial NCis R m...l , 3

Profit for the period to NCIs (3) 21)
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Note 22 Contingencies

FINANCIAL REPORTING PRINCIPLES
The group and the parent company make provisions for legal claims when a legal
or constructive obligation exists as a result of past events, it is more likely than

The size and global activities of the group dictate that companies in the greup will be
involved from time to time in disputes and legal actions.

Wwilh, Wilhelmsen Holding ASA Annual Report 2022 — Page 72

not that an outflow of resources will be required to settle the obligation, and the
amount can be estimated with a sufficient degree of reliability. Provisions are not
made for future operating losses.

The group is not aware of any financial risk associated with disputes and legal actions
which are not (argely covered through insurance arrangements. Nevertheless,
any such disputes/actions which might exist are of such a nature that they will not

- significantly affect the group’s financial position, =~ — T T T T

Note 23 Alternative performance measures

Alternative performance measures
This section describes non-GAAP financial alternative perfermance measures (APM)
that may be used in the quarterty and annual reports and related presentations.

The following measures are not defined nor specified in the applicable financial
reporting framework of IFRS, They may be considered as non-GAAF financial
measures that may include or exclude amounts that are calculated and presented
according to the IFRS. These APMs are intended to enhance comparability of the
results, balance sheet and cash flows from period to period and itis the Company's
experience that these are fraquently used by investors, analysts and other parties.
Intemally. these APMs are used by the management to measure performance ona
regular basis. The APMs should not be considered as a substitute for measures of
performance in accordance with iFRS.

EBITDA is defined as Total income (Operating revenue and gain/(ioss) on sale of
assets) adjusted for Operating expenses. EBITDA is used as an additional measure of
operational profitability, excluding the impact from financial iterns, taxes, depreciation
and amortization.

EBITDA adjusted is defined as EBITDA excluding certain income andior costitems
which are not regarded as part of the underlying operational performance for the
peried. The Campany do not report EBITOA adjusted on a regular basis. but may use
it on a case by case basis to better explain operational performance.

Note 24 General accounting principles

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This note provides a list of the significant accounting policies adopted in the
preparation of theses consclidated financial statements to the extent they are not
disclosed separately in the other notes in the consolidated financial statements or
in the notes of the financial statements of the parent company. Accounting policies
have been consistently applied to all the years presented, unless otherwise stated,

Historical cost convention
The financial statements have been prepared on a historical cost basis, except for
the following:

- certain financial assets and liabilities {including derivative instruments),
« defined benefit pension plans — plan assets measured at fair value.

New and amended standards adopted by the group
The following are new or amended to standards and interpretations have been issued
and become effective during the current period:

No new standards or amendments were implemented for the first time in the annual
reporting period commencing 1 January 2022, There was no impact on the amaunts
recegnised in prior periods and no expected significant effect on the current or
future periods.

New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are
not mandatory for 31 December 2022 reporting periods and have not been early
adopted by the group. These standards are not expected to have a materialimpact
an the entity in the current or future reporting periods.

EBITDA margin is defined as EBITDA as a per cent of of Total income.

EBITDA margin adjusted is defined as EBITDA agjusted as a per cent of Total
income, with Total income also adjusted for the same income elements as those
which have been adjusted for in EBITDA adjusted.

EBIT is defined as Total income (Operating revenue and gain/{loss) on sale of assets)
less Operating expenses, Other gainloss and depreciation and amortization. EBIT

is used as a measure of operational profitability excluding the effects of how the
operations were financed, taxed and excluding foreign exchange gains & losses.

EBIT adjusted, EBIT margin and EBIT margin adjusted will, if used, be prepared in
the same manner as descrived under EBITDA.

Netinterest-bearing debt (NIBD) is defined as total interest bearing debt (Non-
current interest-bearing debt and Current interest-bearing debt) less Cash and cash
equivalenets and Current financial investrments.

Equity ratio is defined as Total equity as a percent of Total assets.

FOREIGN CURRENCY TRANSLATION

Functional and presentation currency

ltems included in the financial statements of each of the group's entities are measured
using the currency of the primary economic envirenment in which the entity operates
('the functional currency’). The exceptions are investments activity in Malta, where
Australian doltar {AUD} is the functionat currency and the parent company Wilhelmsen
Maritime Services (WMS AS) has US dallar {(USD). The consolidated financial
statements are presented in USD, rounded off to the nearest whole million.

The presentation currency of the separate staterments of the parent is NOK which
is also its functional currency. The accounts are rounded off to the nearest whole
thausand.

Theincome statements and balance sheets for group companies with a functional
currency which differs from the presentation currency (USD)} are translated as follows:

+ the balance sheet is transiated at the closing exchange rate on the balance sheet date

- incomne and expense items are translated at a rate that is representative as
an average exchange rate for the period, unless the exchange rates fluctuate
significantly for that period, in which case the exchange rates at the dates of the
transactions are used

« the translation difference is recognised in other comprehensive income and split
between cantrolling and non-controlling interests

Goodwill and fair value adjustments of assets and liabilities related to acquisition
of entities which have a functional currency other than USD are attributed to the
acquired entity’s functional currency and translated at the exchange rate preveiling
on the balance sheet date.
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Cont. note 24 General accounting principles

Translations and balances

Fareign currency transactions are translated into the functional currency using

the exchange rates at the dates of the transactions, Foreign exchange gains and
losses resulting from the settlement of such transactions, and from the translation
of monetary assets and liabilities denominated in foreign currencies at year end
exchange rates, are generally recognised in income statement. They are deferred
inequity if they refate to qualifying cash flow hedges and qualifying net investment
hedges or are attributable to part of the net investment in a foreign operation.

BUSINESS COMBINATION

The acquisition method of accounting is used to account for all business
combinations, regardless of whether equity instruments or other assets are acquired.
The consideration transferred for the acquisition comprises the:

- fair value of the asset transferred

« liabilities incurred to the former owners of the acquired business

- equity interests issued by the group

- fairvalue of any assets or liability resulting from & contingent consideration___

Foreign exchange gains and losses are presented on a net basis in the income
statement, within finance costs.

Mon-monetary items that are measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at fair value are reported as
part of the fair value gain or loss.

For example. translation differences on non-ronetary assets and liabilities such
as equities held at fair value through income statement are recognised inincome
statement as part of the fair value gain or loss, and translation differences on
non-monetary assets such as equities classified as at fair value through other
comprehensive income are recognised in other comprehensive income,

Group companies

The results and financial position of foreign operations (none of which has the
currency of a hyperinflationary economy] that have a functional currency different
frorm the presentation currency are translated into the presentation currency as
follows:

+ assets and liabilities for each balance sheet presented are translated at the closing
rate gt the date of that balance sheet

* income and expenses for each statement of profit or loss and statement of
comprehensive income are translated at average exchange rates {unless this is not
a reasonable approximation of the cumulative effect of the rates prevailing on the
transaction dates, inwhich case income and expenses are translated at the dates
of the transactions), and

- ali resulting exchange differences are recognised in other comprehensive income.

0On consolidation, exchange differences arising from the translation of any net
investment in foreign entities, and of borrowings and other financial instruments
designated as hedges of such investments, are recognised in other comprehensive
income, When a foreign operation is sold or any borrowings forming part of the net
investment are repaid, the associated exchange differences are reclassified to profit
or loss, as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation
are treated as assets and liabilities of the foreign operation and translated at the
closing rate.

arrangement. and
+ fair value of any pre-existing equity interest in the subsidiary,

Identifiable assets acquired and liabilities and contingent liabilities assumedina
business combination are, with limited exceptions, measured initially at their fair
values at the acquisition date. The group recognises any non-controlling interest
in the acquired entity on an acquisition-by-acquisition basis either at fair value or
at nen-controlling interest’s proportionate share of the acquired entity’s net
identifiable assets.

Acquisition-related costs are expensed as incurred,

GOODWILL IS RECOGNISED AS THE EXCESS OF THE;

« consideration transferred,

« amount of any non-controlling interest in the acquired entity, and

« acquisition-date fair value of any previous equity interasts in the acquired entity
over the fair value of the net identifiable assets acquired.

if those amounts are less than the fair value of the net identifiable assets of the
business acquirad, the difference is recognised directly in profit or loss as a bargain
purchase.

Contingent consideration is classified either as equity or a finangcial liability. Amounts
classified as a financial Jiability are subsequently remeasured to fair value with
changes in fair value recognised in the income statement.

If the business combination is achieved in stages, the acquisition date carrying value
of the acquirer’s previously held equity interest in the acquire is remeasured to fair
value at the acquisition date. Any gain or losses arising from such remeasurement are
recognised in income statement.

Note 25 Events after the balance sheet date

In January 2023 Wilhelmsen Ships Service acquired Navadan A/S, a Danish company
within tank and cargo held cleaning. Navadan will be a part of the segment Maritime
Services. A preliminary purchase price allocation is not prepared.

No other material events occurred between the batance sheet date and the date
when the accounts were presented which provide new information about conditions
prevatling on the balance sheet date.
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Upward trajectory

Wallenius Withelmsen ASA continued their positive
development throughout 2022, supported by a strong
shipping market. This lifted both net profit and market

value to its highest level since the mergerin 2017.

“r
I
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Income statement Wilh. Wilhelmsen Holding ASA

NOK thousand Note 2022 2021
QPeralIng Income _ 1 » ) 35343 24062
Cperating expenses
Employee benefits 2 ) {106 778) (89 BBE\')
Operstingexpenses S B (5388 (42818
——~— -Depreciation ——- — - — T T T e < I .+« A U 11 ¢ R
Total operating expenses _ (165666} {137 204)
Operating loss {130 323) (113142}
Financlal Income/(expenses)
Net financial income - ~ LG 704 592 __ 838403
Net financial expenses 174 . (i(_}:l‘g_?gv) {42972)
Financial income/(expenses) 602717 7495431
Profit before tax 472394 682 289
Tax income/{expense) 5 P ,7.4, 55,24 o
Profit for the year 546946 694 030
Transfers and allocetions
Torfrom) equity o ~ B B L e 145726 381970
Proposeddiidend . S, w7480 17B3W
Interim dividend paid , ) 13§ ?42. 133740
Total transfers and allocations = ) o 546946 694030
Comprehensive income Wilh. Wilhelmsen Holding ASA
NOK thousand Note 2022 2021
Profit for the year ) o 546946 694030
Items that will not be reclassified to the income statement
Remeasurement postemployment benefits, net of tax 11 o 5789 {3000)
Total comprehensive income 552735 691030

Notes 1 10 15 on the next pages are an integral part of these financial statements,
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Balance sheet Wilh. Wilhelmsen Holding ASA

NOK thousand Note 31.12.2022 31.12.202%

ASSETS

Non current assets

Deferred tax asset L o . _ 5 141899 61830

Intangible assets L . _ 3 i 6_5!?2‘\ .59

Tangible assets 3 ' 8344 8927
~Rightof-use-assets . - T ___'; _ _”"_‘a}ssgs_g 34140

Investments in subsidiadies and associates B . o 6 . 5594516 'l _ . _51ez2787

Sub lease recef o - I . i L g 246252{__ 244704

Cther non current assets . 14 } . 35912 o 34 259

Total non current assets i 6080411 ¢ £ 566 707

Current assets

Current financial investments e o . 778 _ V 1024970 ‘ 1189234

Trade and other receivables e 14 e 3.4254 " 18399

E_;gb lease receivay_g__ e o VV“.,”,A ) 32708 ; 28881

Othercurrentassets o o 8/9M14 . 133727 61475

Cashand cash equivalents 9 .' 398_ ) 158012

Total current assets 137 1456 001

Total assets 7393549 ' 7022708

EQUITY AND LIABILITIES

Equity

Paid-in capital 10 891600 891 600

Retained earmings ' 5385 'iai" 5234 221

Total equity 6277336 ¢ 8126821

Non current [iabilities

Pension liabilitie;s_M . o e _‘1‘1_____‘ ) 86800 ‘i L o221

Lease liabilities 4 . __321_9_1_7_. 278275

Total non current liabilities 358817, 348 496

Current liabilities

Public duties payable o i 4853 ‘ _ o As87

Trade and other payahles e 4 . 11079\; . 77__4117

Current portion of lease liabilities 4 36517 onen

Other current liabilities 71214 704947 | 508 366

Total current liabllitles 757396 548 391

Total equity and iabllities 7393549 7022708

Lysaker, 22 March 2023
The board of directors of Wilh. Wilhelmsen Holding ASA
Electronically signed
Carl E Steen {chain) Trond @degard Westlie Morten Borge
Rebekka Glasser Herlofsen Karin Ulrika Laurin Thomas Wilhelmsen (group CEO)

Notas 110 15 on the next pages are gn integral part of these finangial statements.
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Cash flow statement Wilh. Wilhelmsen Holding ASA

NCK thousand Note 2022 2021

Cash flow from operating activities

Profit before tax 472394 682289
Financial fncomelexpenses ) B T T T L go2mn | mesaan
Depremaﬁo_n- ) T S T T T T 3/4 o 4097 “a700
E}hé;ﬁem net pensmnhabﬂﬂy ’ T 7 T T T 4102 T (38;
" Change in working capital T N ) ) = T et T —2—3 &
Taxpaid withholding tax) T T T CoTT T 7149
Net cash provided by operating activities o (1.0_&1.50) (85 043)
Cash flow from Investing activities
Proceeds from sale of fixed assets -3 7 ) B LN
Investments lnflxedassets T T B o T o ;;“_ _ _ _(_6_59?1. e _;
Inves(ments in sub aries ! ' o o T T T T 8 1400 UOO-J (323 723)
Investments |n10mt_ventures and assoclates CoTTmromm o h s ik 7293I o ] .
Repayment of financial sublease T B i T ' 40356 33860
Loans (talffrom subsidiaries, cash paol ' T T T e go1118__ 3081sl
Proceeds from sale of financial |nvestment§ 7 oor—gro T T i T 263 965 _ '33‘57_20
Purchase of current financial investments o B } {163 942} B (41 1 21 2
b?vﬁend/ group; c;oﬁiﬁgugonfrom g;l;ugé:ompanles Tt T T ’ 0T ‘- o “74 7 687 195 ) ) 7622 5@4
Dlwdend and other financial income received from fn%ﬂcu}:?assets ' T T 12860 _-93-701
Interest!ecewed |nn!ud;57n;re‘sls ofsublease receNabIe T - A 15744 -~ » . ; 148 BUB
Changesm ather investments R T T ’ . e ' 5 302
Net cash flow from Investing activities 336722 339 585
Cash flow from flnancing actlvities
Repayment of debt } R (655 000}
Proceeds fromissue of debt T T 755000 200000
Repayment of financial lease debt i ’ ' a 143501) 138711
Interest paid included |nte}e:3tiuf hnanmal lease debl B ’ o ’ {2031 5): _('I 1660)
Duvtdeﬁd to shareholders 7 T ) B ) } T (3120601 _(356.64@
Net cash flow from financing activitles (276 276) (205 011)
Net increase in cash and cash equivalents {33704) _ 48631
Cash and cash equwawel:t;‘a-t the beginning of the penod o ) B T o 158 g1 2 B ‘IOB 481
118308 168012

Cash and cash equlvalents at 31.12

The company has several bank accounts in different currencies. Unrealised currency effects are included in net cash provided by operating activities.

Notes 1to 1% onthe next pages are an integral part of these financial statements.
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Equity Wilh. Wilhelmsen Holding ASA

STATEMENT OF CHANGES IN EQUITY

Wilh. Withelmsen Holding ASA Annual Report 2022 — Page 81

NOX thousand Note Share capital Ownsheres  Retalned earnings Totat
Current year's change in equity

Equity at 31.12.2021 o ) 891 ai)o‘ ’ '.]f 5234221 . 6125821 |
Interim dividend paid . . : " 3 !’ . (133 740) ' [_‘1_33 740)'_
Proposed dividend : T PO o “;;(251_'1,8.91 R {267 480,
Profit for thie'year™ I E;‘ :4’ 5460946 : 546846
Comprehensive income for the year S | RO Y _‘_MSZ.Bi . 9_78;5_
Equity at 31.12.2022 10 B91 600 . 0. 5385736 6277336 .
NOK thousand Share capital Ownshares  Retained earnings Total
2020 change in equity

Equity 3t 31.12.2020 928076 {36 476) 4855251 5746851
Proposed dividend - B T T T Tpmese] T Tavean
interim dividendpaid - T e T/ Tp33Ten)| | pas7an)
Liguidation of own shares Tt oo 136 476) 36476 T
Profitfor theyear _ 94 030 694 030
Comprehensive income far the year - o T {3000) -._. {3000)
Equity at 31.12,2021 891600 0 5234227 6125821
At 31 December 2022 the company's share capital comprises 34 000 000 Ciass A Dividend

shares and 10 580 000 Class B shares, totalling 44 580 000 shares with a nomina!
value of NOK 20 each. Class B shares do not carry a vote at the general meeting.
Qtherwise, each share confers the same rights in the company.

The proposed dividend for fiseal year 2022 is NOK 6.00 per share. A descision on the
proposal will be taken by the annua! general meeting on 27 April 2023.

Dividend for fiscal year 2021 was NOK 7.00 per share, with NOK 4.00 per share paidin

In 2021, 1 823 B24 own shares were cancelled, resulting in nil own shares at 31
Decermber 2021 and 31 December 2022

April 2022 and NOK 3.00 per share paid in November 2022.
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Note 1 Combined items, income statement

NOK thousand Note 2022 2021
OPERATING INCOME
Other income o i i o B 1137 182
Income from group companies 14 34 206 23880
PR -
Total operating Income 35343 24062
OTHER OPERATING EXPENSES
Expenses to group companies o - L o 11 962) 12804)
Communicationand IT expenses o . B (73520 {5622
External services o 2 Na7ss 00348
Travel and meeting expenses ) L 4445 ~(446)
Mergtingexpensss . LRioas o fadd
Other administration expenses {13 296) {12155)
P kil U, oo
Total other operating expenses {53 891} (42818)
FINANCIAL INCOME/(EXPENSES)
Financlal Income
lnvestm;nt management 194 186
Interest income o L 7 - 4 5493 6283
Interest income financial sublease o o o 11804 B 154
Dividend/group contribution from associates and subsidiaries o . o 14 687195 622135
Other financial income 7636
‘e
Net financlal Income 704 592 838 403
Financial expenses
Investment management ) L a 52211}
I_n_tere_s_t expenses . o . 84i1) (3507)
!nl_eres} gxpens_es»fipanq‘aﬂea_se o o B (11903 8154)
Other financial i . - o o o ;2 719} ~ 7 1 @79)
Net currency {loss) (26 630)‘ (29 433)
Neat financial expenses . {101 875) {42972)
Net financialincome 602717 795 431
Note 2 Employee benefits
NOK thousand 2022 2021
Pay . . B2 638 . 65 EZQ
Payroll tax o A o . 7 7 8811 L 9464
Pension cost B . 7 . ) . 12576 g1
QOther remuneration .28 5240
Total employee benefits 106 778 89 686
Averagenumber ofemployees e S ) ~ 35 _ 30
Detailed remuneration disclosures are provided in the remuneration report.
EXPENSED AUDIT FEE (excluding VAT)
NOK thousand 2022 2021
Statutoryaudt : . R, L 868 881
Qther service fees o 29 263
Total expensed audit fee 897 914

24.05.2024 kil 08:13 Brgnngysundregistrene

Side 86 av 118



Bronneysundregistrene

Arsregnskap regnskapsaret 2022 for 995277905

Parent — Accounts and notes

Note 3 Intangible and tangible assets

Wilh. Withelmsen Holding ASA Annual Repont 2022 — Page 83

. Cther tangibie
NOK thousand Intangibie assets Properues assets Total
2022
Costat0101 o 6383 10582 908+ | 26080
Additions 6592 \ ] 6592
Costat 31.12 12976 10 582 9084 | 32 641‘
A_ccufmg!ated depreciation 3t 01.01 o . 16324) i ' {4 290} . 7 063).
Depreciationfamortisation 7(597) {423}' , . (643]l
Accumulated at depreciation at 31.12 (6384) (4714) (17 706}
Carrying amounts at 31.12 65692 - 5868 14936
Depreciation/amortisation intangible and tangible assets . - - ] (643}
Depreciation of right-of-use assets (4 354)l
Total depreciation 2022 (4987}
2021
Costat01.01 7217 10582 9084 26943
Disposals o L R . o ED S
Costat31.12 6383 10582 9084 26050
Accumulated depreciation 8t 01.01 _ R {5923 _ (3887] o087 (15 888)
D‘epreci_atiomamgrtisg(icln EB_E4_) {423) EE 12‘ (1458
Disposals 283 283
A depreciationat 31.12 (6324) (4 280) {6 448) (7 063}
Carrying amounts at 31.12 59 6292 2636 8987
Depreciation/amortisation intangible and tangible assets o o _ (1458
Depreciation of right-of-use assets 3241
Total depreclation 2021 (4700}
Useful life Upto Jyears Upto 25 years 3-10years
Amortisation/depreciation schadute Straight-line Straight-line Straight-line
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Note 4 Right-of-use assets and lease liabitities

THE LEASE CONTRACTS
The campany has teases related to property and land. The main part of the leasing
liatility refer to headquarter and parkingplaces. The external lease of headquarter is

Wih. Wilhelmsen Holding ASA Annuat Repart 2022 — Paga 84

subleased to group company. The right-of-use assets related to internal lease of the
company’s location in Strandveien 20.

Si y of the lease In the fi ial

NOK thousand o o I _
2022

Lease Isamllty at1 January 2022 309 485
Cash payments for the g prlncwpal portion of the lease liability o o B _ _ o N . {43 281}
Cash payments for the mterest portion of the lease liability (i3 Gf‘{ﬁ)
Interesl expenseonlease !lablhtles o o e 13 64__6
Addmons andremeasurements o . B - o . 62099 .
Changem estimates .42
Lease liabllity at 31 December 2022 328 434
2027

Lease]lablllty at? January2021 o } 167 249
Cash payments for the princi port:on of theleaselrablllty B B o . 35711
Cash payments for the interest portion ofth_e{ease I\ablhly o N . {8154)
Interest expense onlease liabilities _ ’ . 8154
Additions and remeasurements 178857
Lease liability at 31 December 2021 309485
Allfinancial lease is leased from external party.

Summary of sublease receivable

NOK thousand

2022

Sub lease receivable at 01.01 o B . _ 273585
New subleaseagreememslchange of est\mates . 45732 .
Repayment of sub lease receivable . ({9 3§§?I
Sub lease receivable at 31.12 278961
Non current sub lease receivable B _ . 246252
Current sub lease raceivable 32708 ,
Total financlal sub lease recelvable at 31.12 275 961

2021
Sub lease receivable at 01.01
New sub!ease agreemenls/change of esumates

Repaymentofsub lease receivable (33 860)
Sub lease recelvable at 31.12 273 585
Noncurrent sub leasereceivable - o o _ . 245704
Current sub lease receivable 28881
Total financlal sub lease receivable at 31.12 273585

Property including parking places are sub leased to the subsidiary WilService AS in 2022 and 2021.
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Cont. note 4 Right-of-use assets and lease liabilities

Summary of right-of-use assets not subleased to subsidiary

Wilh. Wilheimsen Holding ASA Annual Report 2022 — Page B5

NOK thousand
2022 Note Property

'
Right-of-use assets at 01.01 . 477517‘6-‘
Additions and remeasurements — I - --_16-368-:—-f
Change of estimates N 300,
Right-of-use assets cost at 31.12 . 62 443
Accumulated depreciationat01.01 ) - (41636}
Depreciation . _(_‘}_g‘_’:fl.
Change of estimates O 442 ¢
Accumulated depreclation at 31.12 3 (15 548}
Carryingamounts at31.12 EVBQG-]
201
Right-of-use assets at 01.01 - e e R 25186
Additions and remeasurements 20580
Right-of-use assets costat 31.12 45776
Accumulated depreciation at 01.01 _ (8385)
Depreciation . _ . - (3241)
Accumulated depreciation at 31,12 3 {11 636)
Carrylngamounts at 31.12 34140

During 2021 the lease agreement for the company and the group's headquarter at Strandveien 20 was extended until the end of 2031,

During 2022 the company leased additional office space at Strandveien 20.

The company has na other lease contracts.
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Note 5 Tax

Wilh. withelmsen Holding ASA Annwal Report 2022 — Page 86

NOK thausand 2022 2021
Allocation of tax income
Payable tax/withholding tax _ {7149
Change in deferred tax } i ) 81 701 11741
Total tax Income/(expenses} 74 552 11741
Basls for tax computation

" Profit before tax T s TTTTT T T T T e e T T s mmm B 472394 7 682989
22%tax _ . “fogezr’ 180108
Tax effact from
Net permanent differences f13e238) _ 61845

Vithhold B} T a3y

Reversal of |mpa|rment70fﬁﬂd tax ass;t ————— ) T (4(1099!. o
Current year calculated tax (74 552) (11741}
Effective tax rate o o L _ heg _neg.
Deferred tax asset
Tax effect of temporary differences
Fixtures 1728 1458
Curfentassetsan L E- ' ' T T 1797 2023
Non current liabilities and provisions for liabilities T ST o T 31903 o 15249
Taxiosses carrled forward B B 106470 42901
Deferred tax asset 141899 ’ 61830
Deferred tax asset at 0101 . o _ - o o 61830 49643
Tax effect of group contrit uhgn_ o N _ ©o%: _ (399}
Charge to equny {tax of OCY {1633} 846
Change of deferred taxthroug- mcome statemem T T o ) 42610 i
Reversal of :mpaurme_nTo?d_e?e;éa?ax asset T ) 40 900 ‘
Deferred tax assatat 31.12 141 898 61830

Note 6 Investments in subsidiaries and associates

FINANCIAL REPORTING PRINCIPLES

Shares in subsidiaries, joint ventures and associated companies are presented
according to the cost method in the parent company. Group contribution received
is included in dividends from subsidiaries. Group contributions and dividends from
subsidiaries are recegnised in the parent company the year far which they are pro-
posed by the subsidiary to the extent the parent company can control the decision

of the subsidiary through its shareholdings on the balance sheet date. Shares in
subsidiaries, joint ventures and associates are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may exceed
the recoverable amaunt of the investment. An impairment loss is reversed if the
impairment situation is deemed to no longer exist.

Voting sharef 2022 2021
NOK thousand Business office country ownership share Book value Book value
Associate
Wallenius Wilhelmsen éS_A _ _ e Lyyﬁg@fdorway e 37.9% 1 Mg th o 1139.9,?4_
Subsidiaries
Treasure ASA * Lysaker, Norway 76.9% 1043967 1043867
Wihelmsen New EnerayAS Lysaker, Norway - T 2128714 1728714
Wﬁimsen Maritme Eer;ces AS T I:ysaker, Norway T T oo 1264440 . 1264 440
WiNor Governmenial Services AS “Lysaker, Norway - 51% 9493 9499
Wilnelmsen Accounting Services AS _Lysaker,Norway e o 7 100% sz, 3e2
WilService AS T LysakerNorway  100% 1850 1550
Wlh W elm;".enlnves:.;\é T i Lysaker, Norway 100% 23 23
Wihelmsen GRC Sdn Bhd T ualal Lumpur, Mél%;s:a T T B 100% . -_‘_Bﬂ 8
Total investments in subsidiaries and associates 5584516 5182787

* At 31.42.2022 Treasure ASA had 2 594 566 own shares {31.12.2021: 6 000 000 own shares).
In August 2022 the company aquired an additional 210 000 shares in Waltenius Wilhelmsen ASA for a total consideration of NOK 11 729 403.
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Note 7 Current financial investments

NOK thousand 2022 2021

Market value asset management portfollo

Equities 701333 678799
Bonds . o o | 323 (?47 ' 509 680
Other financial derivatives [ ___(1_1165 755
Total current financial investments L 1024970, 1189234

The fair value of all equity securities, bonds and other financial assets is based on their closing prices in an active market.

The net unrealised gainat 31.12 v 60238 , 118052

The portfolio of financial investments is held as collateral within a securities’ finance facility. See note 12.

Note 8 Restricted bank deposits and undrawn committed drawing rights

NOK thousand 2022 2021
Undrawn committed drawing rights
Undrawn committed drawing rights for 31 December o o 666128 _ 1039424
2022 2021
Cash and cash equivalents
Banks 118308 ; 158012
e o e
Total Cash and cash equivalents ' 118308 ; 158012
2022 . 2021
Restricted bank deposlts ) . .
Banks 7026 13013
L L
Total restricted bank deposits 7026 13013
WWH ASA is the owner of the cash pool with the Norweigian subsidiaries as The parent company has a bank guarantee for the payroll tax. Per 31 December 2022
participants. Bank balances in subsidiaries are presented as intercompany the guarantee amounted to NOK 10 million (31 December 2021 NOK 7 million}.

receivablesipayatles in the parent financial statements. The cash pool covers
following currencies: NOK, USD, EUR, SEK, GBP, JPY, AUD and DKK. There are no
credit line refated to the cash pool.
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Note 9 Combined items, balance sheet

with. wilheimsen Halding ASA Annual Report 2022 — Page 88

NOK thousand Note 2022 2021
OTHER CURRENT ASSETS

Cash pool intercompany receivables 914 33141 ' 39298
Other current assets 93561 9163
wIner current asset I U PR o g
Restricted bank deposits 8 1 ‘7_0_2_6_5 13013
Total other current assets 133727 ) 51475
OTHER CURRENT LIABILITIES

Next yeafs instalment on interest-bearing debt 12443 300000 - 200000
Proposed dividend . . 267 480 ¢ 178320
Cash pool intercompany payables o . o o4 : 28512 ‘ _ 54616
Other current liabilities 108 255 754
Total other current liabilities f 704947 1 508 366
The fair value of current receivables and payables is virtually the same as the carried amount, since the effect of discounting is insignificant.

Lending is at floating rates of interest. Falr value is virtually igentical with the carried amount. See note 13.

Note 10 Equity

FINANCIAL REPORTING PRINCIPLES Dividend and group contr In the parent accounts

Share capltal and awn shares

When the parent company purchases its own shares (treasury shares), the
consideration paid, including any attributable transaction costs net of income tax,
is deducted from the equity attributable to the parent company's shareholders

until the shares are liquidated or sold. Should such shares subsequently be sold or

reissued, any consideration received is included in share capital.

The largest shareholders at 31 December 2022

Proposed dividend for the parent company’s shareholders is shown in the parent
campany account as a liability at 31 December current year. Group contribution to
the parent company is recognised as a financial income and current asset in the

financial statement at 31 December current year.

Total number of % of % of
Shareholders A shares B shares shares total shares voting stock
Tallyman AS 20784730 2281044 23065774
Pareto Aksje Norge Verdipapirfond - - 1268941 - 687 355 T '1“956 296 T
Verdipapirfondet Nordea Norge Verd! I T Tams7t 1277148 1618720
JJ.P. Morgan SE Nominee ) 465 ﬁ; 7_1 5@9— 1 271 673 i
Citibank Europe plc T T T ominee 742768 377342 1120111
Citibank Europe plc Nominee 627 274 318290 945 564 -
Intertrade Shipping AS o “Zepooo’ T 520000 780000
WivestAS T 136975 550835 687810
The Bank of New York Mellon i Nominee T w047 311540 524 587
Farsvarets Personellservice T 613200 __ 813200 )
Stiftelsen Tom Wilhelmsen B 370400 236000 606 400
JP. Morgan SE Nominee - 126875 415630 —_ 542 505
Skagen Vekst Verdipapirfond 468013 4680313
Varner Equities AS _ 83823 827500 411413 T083%
Holmen Spesialfond T 370087 " Ta700s7
Salt Value AS - 777 225462 143828 369290
MP Pension PK T T 79965 276636 356601
Clearstrearn Banking SA Nominee T 328358 4459 332817
RBC investor services bank SA. Nominee o _319 329 3193_29
Verdipapirfondet Nordes Avkastning 102359 Tiese1e | 27978 o - )
Other T T T T " 6031068 1970794 8001 862 18.43% 17.65%
Total number of shares 34000 000 10580000 44580 000 100% 100%

Shares on foreigners hands

At 31 December 2022, 4 737 284 (17.11%) A shares and 2 891 999 {29.39%) B shares was held by foreign shareholders.
Corresponding figures at 31 December 20217 were 4 907 784 (13.93%) A shares and 3 108 739 (27.33%) B shares.
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Cont. note 10 Equity

Wilh. Wilhelmsen Holding ASA Annugl Report 2022 — Page 89

SHARES OWNED OR CONTROLLED BY REPRESENTATIVES OF WILH, WILHELMSEN HOLDING ASA AT 31 DECEMBER 2022

Jan Eyvin Wang - EVP New Fnergy

Nomination committes
Gunnar Fredrik Selvaag
Ja;wvéunnarvHartwd ‘
ShiaSeres

Note 11 Pension

Description of the pension scheme
The company's defined contribution pension schemes for Norwegian employees are
with financia! institute, similar solutions with different investment funds.

The company has suppfementary pension, a contribution plan for all Norwegian
employees with salaries exceeding 12 times the Norwegian National Insurance base
amount (G). The contribution plan replaced the company obligations mainly financed
from operation. In addition the company has agreements on early retirement. This
obligations are mainly financed from cperations. The company has obligation towards
one employee in the company’s senior executive management, The obligation is
mainly covered via group annuity policies in Storebrand.

Pension costs and obligations includes payroll taxes. No provision has been made for
payroll tax in pension plans where the plan assets exceed the plan obligations.

Name Ashares Bshares Total Part of total shares Part of voting stock

Board of directors

Carl E. Steen (chair) 8000 8000 0.02% 0.02%

“Trond @. Westlie e T oo00%  000%

-—— ——Rebekka Glasser Herlofsen— [ — v —

Karin Ulika Laurin _ ook “001%

MortenBoige T T T T T 000% 0.00%

Senior executives

Thomas Wilhelmsen - group CEG 20834 524 2288210 23122734 51.87% __61.25%

ChristianBerg - group CFO s - s ooow " 0.00%

Benedicte Teigen Gude - Chief of Staff 0.00% B C 000%

Bjgrge Grimholt - EVP Maritime Services T 0.01% 001%
T ooow T ook

The liability recognised in the balance sheet in respect of the remaining defined
benefit pension plans is the present value of the defined benefit obligation at the
end of the reporting period less the fair value of plan assets. The defined benefit
obligations are calculated annually by independent actuaries using the projected unit
credit method. The present value of the defined benefit obligation is determined by
discounting the estimated future cash outflows using interest rates of high-quality
corporate bonds that are denominated in the currency in which the benefits will

be paid. and that have terms to maturity approximating to the terms of the related
pension cbligation.

Actuarial gains and losses arising from experience adjustments and changes in
actuarial assumptions are charged or credited to equity in other comprehensive
income in the period in which they arise.

Funded Unfuntied
Number of people covered by pension schemes at 31,12 2022 2021 2022 2021
Tfj_n_:iloymenl . 1 . 1 2 1
On retirement (inclusive disability pensions) , 4 5
—t PR
Total number of people covered by o L LA 6 6
Expenses Commuitments
Financial assumptions for the pension calculations: 2022 2021 31.12.2022 31122020
Discount rats 180% 1.60% 360%  180%
Anticipated pay regulation 325% 1.75% 325% 2.25%
e s A 22 St i
Anticipated increase in National Insurance base amount (G) 3.25% 1.75% 3.25% 2.25%
(AP il [k
Anticipated regulation of pensions - 1.50% 0.10% o . - 070%

Anticipated pay regulaticn are business secter specific, influenced by composition
of employees under the plans. Anticipated increase in G is tied up to the anticipated
pay regulations. Anticipated regulation of pensions is determined by the difference
between return on assets and the hurdle rate.

Actuarial assumptions: ali calculations are calculated on the basis of the K2013
mortality tariff. The disability tariff is based on the KU tabte.
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NOK thousand 2022 2021

Funded Unfunded Totat Funded Unfunded Totai
Pension expenses
Service cost 2391 3919 6310 2276 59 2335
Netinterest cost ) T 246 922 1168 205 771 T et
Cost of defined contribution ptan T 5098 soe8 sa0 | " 5800
Net pension expenses T 7"_735 ) 484'-1 12 5';6 8281 830 911
NOK thousand 2022 2021
Remeasurements - Other comprehensive income
gffect of changes in financial assumptions B _ (4962) - 1809
Effect of experience adjustments —_ (2198) 4725
{Returr) onﬁa assets {exclu(ﬂng interestincome) ) o T L (70)
Gross remeasurement {galn) loss Included in OCI . {7 454} 3846
Tax effect "~ (rs68) 846
Remeasurement {galn) loss recognised in OCI - net of tax (57889} 3000
Pension obligations
Defined benefit obligation at end of prior year 88421 82813
ger\fice cost N o - ) o B 6030 R ) ‘IQE
Interest experie ) N o I 1510 1250
Benefit payments from plan - T o 704 11 463)
Eietoferanggs ntvanggssomgiors 0 T T T T e T ol
Effect of experience adjustments (2195) 47725
Penslon abligations at 31.12 - _ 87100 88 421
Fair value of plan assets
Fair value of plan assets at end of priar year 18 200 16 200
nterestincome T T - T T3z T T 214
Employer contributions o o - i 1673 ’ 1 E[Bé
Administrative é;penses paid from pla}l assets T T o {312 (282)
R_etdrn on plaﬁ Qs_séts (exau_c!}vg in(erést i_ncome) 1—22
Gross pension assets at 31.12 . " _ 1829(_)_
Other comprehensive income
{Gross pension other comprehensive income . {7 454) ~ 3794
Taxeffect B o T i T ~ _ 1_640' (835)
Netoqulty offect_ . . . G814 298
Speclfication of funded and unfunded obllgation
Defined benefit obligation funded 31783 4__32i_69
Defined benefit obligation unfunded ) T T ST . 55317 55 752
Fair value ofipl-an assets C } T 20200 18200

" ess00 70221

Net latilty_

Premium payments in 2023 are expected to be NOK 10 million {2022: NOK 8.5 million). Payments from operations are estimated at NOK 1.7 million (2022: NOK 1.7 millian).
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NOK thousand 2022 2021
Intarest-bearing debt
Bank loan S _3_00 000 ‘ 200 000
Total Interest-bearing debt J 300000 | 200 000
Repayment schedule for interest-bearing debt
Due in year 1 X 300 0004 200000
Total Interest-bearing debt K 300000 1 200000
Held as collateral within a securities’ finance facliity

[ 1024980

The portfolio of financial investmentg

1188479

The parent company had in addition undrawn revolving facilities at 31 December
2022. The parent company's financing amangement prevides for customary financial
covenants related to minimum liquidity, and minimum value adjusted equity ratio. The
company was in compliance with these cavenants at 31 December 2022 {analougue
for 31 December 2021).

Note 13 Financial risk

CREDIT RISK

Guarantees

The group's policy is that the parent company will not provide any financial
guarantees.

Cash and bank deposits

The parent's exposure to credit risk on cash and bank deposits is considered to be
very limited as the parent maintain banking relationships with a selection of banks
with strong credit ratings.

LIQUIDITY RISK

The parent’s approach to managing kiquidity is to ensure sufficient liquidity to meetits
liabilities, under both normal and stressed conditians, without incurring unacceptable
losses or risking damage to the parent and group’s reputation.

The parent's liquidity risk is considered to be low in the sense that it holds significant
liquid assets in addition to undrawn credit facilities.

FAIR VALUE ESTIMATION

The fair value of financial instruments traded in an active market is based on quoted
market prices on the balance sheet date. The fair value of financial instruments not
traded in an active market (over-the-counter contracts) are based on third party

FINANCIAL RISK

See note 13 10 the parent accounts and note 19 to the group accounts for further
information on financial risk, and note 18 to the group aceounts conceming the fair
value of interest-bearing debt.

quates. Specific valuation techniques used to value financial instruments include:
Quoted market prices or dealer quotes for similar instruments,

The fair value of interest rate swaps is calculated as the present value of the
astimated future cash flows based on observable yfeld curves.

The fair value of interest rate swap option {swaption) contracts is determined using
ohservable yieid curve, volatility and time-to-maturity parameters at the balance
sheet date, resulting in a swaption premium. The falr value of forward foreign
exchange contracts is determined using forward exchange rates at the bafance
sheet date, with the resuliing value discounted back to present value.

The fair value of foreign exchange option contracts is determined using observable
forward exchange rates, volatility, yield curves and time-to-maturity parameters at
the balance sheet date, resulting in an option premium.

The carrying value less impairment provision of receivables and payables are
assumed to approximate their fair values. The fair value of financial liabilities for
disclosure purposes is estimated by discounting the future contractuat cash flows

at the current market interest rate that is available to the company far similar financial
instruments,
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NOK thousand

2022 Fair valile Carrying amount
Interest-bearing debt

Bank loan © 300000 300 000
Total Interest-bearing debt at 31.12 L 300 000 ' 300000
02

Interest-bearing debt T

Bank loan 200000 200000
Total interest-bearing debt at 31.12 o 200000 WA___}_OQF]QOA
The fair value of financial instruments traded In active markets is based on closing by using valuation technigues. These valuation techniques use observatle market
prices at the balance sheet date. A market is regarded as active if quoted prices data where available and rely as little as possible on entity specific estimates. These
are readily and regularly available from an exchange, dealer, broker, industry group, instruments are included in level 2. Instruments includad inlevel 2 are FX and IR
pricing service, o regulatory agency, and those prices represent actual and regularly derivatives.

occurring market transactions on an arm's length basis,

If one or more of significant valuation inputs is not based on observable market data,
The fair value of financial instruments not traded in an active market is determined the instruments are included in level 3.

Total financial instruments and short term financial investments

NOK thousand

2022 Level i Level 2 Level 3 Total balance

Financial assets to fair value through income statement

- Bonds L 3mew T . f ey 3BT

~ Equities o 701_333{ T : o _A7m333‘

— Financial derivatives ‘ ﬁ,m(lj.).i { .3 an:

Total assetsat3liz o 1024980 a1 0 1024970

2021

Financial assets at fair value through income statement

-Bonds 508 680 509 680

. ~Equities . . 678799 678799 .

—Financial derivatives i T ) 755 755

1188 479 756 0 1189234

Total assets at 31.12
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NOK thousand Financlal assets at Fair value through
2022 Note amortised cost  income statement Total
Assets
Sub lease receivable non current o a 1 246252 ' .) : 246252 ‘
Qther non current assets 14 356812 35012
— Cllifent francial Fvesunents ) ; e STese ]l T T “ro2e80! -
franceldemvatves T T 78 h an g g
Sublease receivable o L 4 ' 32708 :; , :4!2‘708‘I
Other current assets 7 137152 . 137152 !
Cash and cash equivalent T ’ 118308 " : 118308 |
Assets at 31.12.2022 570332 ' 1024970 | 1695301,
Qther financial
liabilities at  Fair value through
Nate amortised cost  income statement Totat
Liabilities
Property lease liabilities non current ; w7 i 201917
Currentinterest-bearing debt o : 300000 " . , 300000 :
E:ur{ent p9rlic_:n_of_]3r99e_rt_y IEa_se_IialEiEtigw e . 36517 o _ ' 36517 '
Other cument liabilities . . _494_5_}5? PO
_ _9_33 aeo 0

Liabilities at 31.12.2022

Qther financial

Labilities at  Fair vaiue through

2021 Note amortised cost  income statement Total
Assets
Sub lease recefvable non current 4 244704 244704
Other non current assets 14 34 259 . 34 259
Curertfinancalimvestments T T T T L T Tiameare | T 11mea7g
Francieldedvaives "~ " T T8 s 755
Sub lease feceivable B R -T_—— - 4 i QEBE] i d )
Other current assats N o I ) 79874 79874
Cash and cash equivalent 158012 1568012
A_s_sej. a_til_1_22021 S . -545 730 1189234 1114_26_44
Other financial
liabilities at ~ Falr value through

Note amortised cost  income statement Total
Liabilities
Property lease liabilities non current _ . 4 - 278275 I ﬂgﬁ
Current nterest bearing debt __ T v e T 1 200000
Current portion of pmpenyleaseliab—iligeé B 0 ) T T l_ _i A:_ 5{221: o _____31 o
Other current labilities T 7 o 308366 ) 308 366
Liabilities at 31.12.2021 817 861 Q 817 861

See note 19 to the group financial statement for further information about the group risk factors.
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The ultimate owner of the group WilhWitheimsen Holding ASA is Tallyman AS, which holds about & 1% of voting shares of the company.

Taliyman AS is controlled by Thamas Wilhelmsen.

Shares owned or controlled by related party of Wilh. Wilhelmsen Holding ASA at 31 December 2022

Name

“T 7T 77 Thomas Wilhelmsen - group CEQT T T

WWH ASA delivers services io other group companies, primarity human resouces,
communication and treasury ("Shared Services”).

In accordance with sarvice level agreements, WilService AS delivers in-house
services such as canteen, post, switchboard and rent of office facilities, Wilhelmsen

NOK thousand

KEY MANAGEMENT PERSONNEL
Short-term employee benefits

Part of Part of
Ashares B shares Tatal total shares voting stock
0834524 2208210 23122734 5187% e2s%

Global Business Services delivers accounting services and IT 1o WWH. Generally,
Shared Services are priced using a cost plus 5% margin calculation, inaccordance
with the principles set outin the QECD Transfer Pricing Guidelines and are delivered
according fo agreements that are renewed annually.

Key management personnel compensation

Detailed remuneration disclosures are provided in the remuneration report.

MNOK thousand

OPERATING REVENUE FROM GROUP COMPANIES
WawWlgroup

Maritime Services

Other étre;tégicholding sand investmerits

New Energy

Operating revenue from group companies

OPERATING EXPENSES TO GROUP COMPANIES
Maritime Services . o
Strategic Holdings and Investments

O_peratlng expenses to group cprpp;nle_s_ o

FINANCIAL INCOME FROM GROUP COMPANIES
WAWI group
Maritime Services

New Energy

Qther Strategic Hoidir;gs a‘r{d !nvestmenig ’

FInancial income from group companles

FINANCIAL EXPENSES TQ GROUP COMPANIES
Maritime Services

New Energy

Strategic Ho!ﬁinbs%nd]n;é;k;nents

Financlal expenses to group companles

2022 2021
B 24086 26 429
24086 26429
Note 2022 201
. 2815 4443
10120 14336
18133 4 4'6_7_
, .. 28 635
, UL s 23880
{3178 (5 91_@
- (8784 (6.894)
“1 o (11 ?52)_ 12 804)
221364 L
300000 380722
L 7222 o
. 1754_01_{ 255995
1 703 987 636717
- - — (45) - —
{103 .
.. (5360) 12.471)
1 5 503) (2 47‘!)
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NOK thausand

ACCQUNT RECEIVABLES AND ACCOUNT PAYABLES WITH GROUP COMPANIES

Account receivables
Maritime Services
New Energy

Strategic Holdings anvdil;{vie;t"r"nent;

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 95

Note

2022

2021

Account receivables from group companies

Account payables

I\_Af'ri_timE_ELervipes o 7 B (842} {1398)

Strategic Holdings and Investments (722 (80)
R

Account payables to group companias 7 (1 365) (1478}

Cash pool receivables

New Energy 15884

Strategic Holdings and Investments R 17 257 .

E:ESL'I_PI‘)O' regei\iables from group company g 33141

Cash pool payables

Maritime Services (1572 (11276)

New Energy {26 579)

Strategic Holdings and Investments (361) {43 340}

Cash pool payables to group company 9 (28512)  (54616)

NON CURRENT LOAN TO GROUF COMPANIES

Strategic Holdings and Investments 7 35912 34259

Nonpurrent Ioaﬁn to group companies 35812 34259

CURRENT LOAN TO GROUP COMPANIES

New Energy 4 26 281

Current loan to group companies 26 281 0

NCON CURRENT SUBLEASE TC GROUP COMPANIES

Strategic Holdings and investments - Wilservice AS 4 246 252 244704

Non current sublease to group companles 246252 244704

CURRENT SUBLEASE TO GROUP COMPANIES

Strategic Holdings and Investments - Wilservice AS 4 32708 28881

32708 28881

Current sublease to group companies

Note 15 Events after the balance sheet date

No material events occurred between the balance sheet date and the date when the accounts were presented which provide new information about conditions prevailing on

the balance sheet date,
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Innovation

Yes, even taking out the trash can be improved. Port Services’

waste management dashboard does just that, helping ownersand -
operators make better decisions on when, how and where vessel
waste should be discharged. A simple, but smart innovation, in 2022
we continued to push our industry's boundaries. Continuing to develop
the digital supply chain for spare parts through on-demand additive
manufacturing (AM), collaberating with Skyports on our Agency by Air
drone delivery concept and unlocking the true potential of vessel data
as a service through Raa Labs are just a handful of examples.

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 96
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To the General Meeting of Wilh. Wilhelmsen Holding ASA

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Wilh. Wilhelmsen Holding ASA, which comprise:

« the financial statements of the parent company Wilh. Wilhelmsen Holding ASA (the
Company), which comprise the balance sheet as at 31 December 2022, the income
statement, comprehensive income, statement of changes in equity and cash flow statement
for the year then ended, and notes to the financial statements, including a2 summary of
significant accounting policies, and

» the consolidated financial statements of Wilh. Wilhelmsen Holding ASA and its subsidiaries
(the Group), which comprise the balance sheet as at 31 December 2022, the income
statement, comprehensive income, consolidated statement of changes in equity and cash flow
statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In cur opinion

» the financial statements comply with applicable statutory regquirements,

= the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with simplified application of international accounting standards according to
section 3-9 of the Norwegian Accounting Act, and

» the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2022, 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.

Qur opinion is consistent with our additional report to the Audit Committee.

Basis for Opinion

We conducted our audit in accordance with 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 relevant laws and regulations in Norway and the [nternational 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.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Article 5.1 have been provided.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 023186, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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We have been the auditor of the Company for 13 years from the election by the general meeting of the
shareholders on 25 February 2010 for the accounting year 2010.

Key Audit Matters

Key audit matiers are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

The Group’s business activities are largely unchanged compared to fast year. We have not identified
regulatory changes, transactions or other event that qualified as new Key Audit Matters for our audit of
the 2022 financial statements. Furthermore, Revenue from contracts with customers has the same
characteristics and risks as in the prior year, and therefore continues to be an area of focus this year.

Key Audit Matters How our audit addressed the Key Audit Matter

Revenue from contracts with customers

This has been an area of focus for the
audit due to the amounts involved.
Revenue from contracts with customers in
the Maritime Services and New Energy
segments was USD 627 million and USD
310 million respectively for the year ended
December 31, 2022.

Further, there is an inherent risk of errors
when a business handles multiple revenue
streams, where each of them consists of
large numbers of transactions that adds
up to material amounts. The inherent risk
of errors increases from the complexity
that sometimes accompanies the required
application of management judgement,
particularly in determining the transaction
price and deciding when performance
obligations are satisfied.

We refer to note 3 Revenue, where
management explain the various revenue
streams and how they are accounted for
under IFRS 15 - Revenue from contracts
with customers and IFRS 16 - Leases.
Here, management also explains the
different performance obligations,
measurement of the transaction price and
whether income should be recognized
net or gross.

We obtained and studied managements’ accounting
policy to assess it against relevant IFRSs. We discussed
with management how the specific requirements of the
standards, in particular IFRS 15 — Revenue from
contracts with customers, were met. We found that we
were able to agree with management about their
accounting policies and that their assessments were
reasonable.

To assess the accuracy of recorded revenues, we tested,
on a sample basis, each revenue stream towards
information such as contract terms, invoices and bank
payments. We found that the revenue was recorded
accurate and in accordance with underlying
documentation.

Further, to assess the determined transaction prices, we
obtained an understanding of the price for services and
products, including discounts and customer bonus
through interviews with management, walkthroughs and
review of process descriptions. In addition, we obtained
and read a selection of customer contracts to understand
whether the determined prices were in accordance with
the contract terms. We found no significant deviations in
management's assessments.

Through interviews with management and review of a
selection of sales documentation such as customer
contracts and invoices, we obtained an understanding of
assumptions applied by management in deciding when
performance obligations were satisfied. We concluded
that management's assumptions were reasonable.

We compared the related disclosures in note 3 to the
financial statements for the Group to the requirements of

215
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the applicable financial reporting framework, IFRS. We
found that the disclosure appropriately explained the
revenue from contracts with customers and lease
revenue.

Other Information

The Board of Directors and the Managing Director {(management) are responsible for the information
in the Board of Directors’ report and the other information accompanying the financia! statements. The
other information comprises information in the annual report, but does not include the financial
statements and our auditor’s report thereon. Our opinion on the financial statements does not cover
the information in the Board of Directors' report nor the other information accompanying the financial
statements.

in connection with our audit of the financial statements, our responsibility is to read the Board of
Directors' report and the other information accompanying the financial statements. The purpose is to
consider if there is material inconsistency between the Board of Directors' report and the other
information accompanying the financial statements and the financial statements or our knowledge
obtained in the audit, or whether the Board of Directors’ report and the other information
accompanying the financial statements otherwise appear to be materially misstated. We are required
to report if there is a material misstaternent in the Board of Directors’ report or the other infermation
accompanying the financial statements. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors' report

« s consistent with the financial statements and
« contains the information required by applicable statutory requirements.

Qur opinion on the Board of Director’s report applies correspondingly to the statements on Corporate
Governance and Corporate Social Responsibility.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with simplified application of international accounting standards according to the
Norwegian Accounting Act section 3-9, 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 and using 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 Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reascnable 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 ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered materia! if, individually or in aggregate,

3/5
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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:

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

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

+ 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 and the
Group's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company and the Group 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 a true and fair view.

« 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 cur audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reascnably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless faw or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a
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matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Report on Compliance with Requirement on European Single Electronic Format (ESEF)

Opinion

As part of the audit of the financial statements of Wilh. Wilhelmsen Holding ASA, we have performed
an assurance engagement to obtain reasonable assurance about whether the financial statements
included in the annual report, with the file name Withelmsen Holding-2022-12-13-en, have been
prepared, in all material respects, in compliance with the requirements of the Commission Delegated
Regutation (EU) 2019/815 on the European Single Electronic Format (ESEF Regulation) and
regulation pursuant to Section 5-5 of the Norwegian Securities Trading Act, which includes
requirements related to the preparation of the annual report in XHTML format, and iXBRL tagging of
the consolidated financial statements.

tn our opinion, the financial statements, included in the annual report, have been prepared, in all
material respects, in compliance with the ESEF regulation.

Management's Responsibilities

Management is responsible for the preparation of the annual report in compliance with the ESEF
regulation. This responsibility comprises an adequate process and such internal control as
management determines is necessary.

Auditor's Responsibilities
For a description of the auditor's responsibilities when perferming an assurance engagement of the
ESEF reporting, see: https://revisorforeningen.no/revisjonsberetninger

Oslo, 22 March 2023
PricewaterhouseCoopers AS

Thomas Fraurud
State Authorised Public Accountant
(This document is signed electronically)
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Responsibility statement

We confirm, to the best of our knowledge. that the condensed set of financia!
statements for the period 1 January to 31 December 2622 have been prepared in
accordance with current applicable accounting standards and give a true and fair
view of the group assets, liabilities, financial positicn and profit for the entity and the
group taken as a whole.

With. Wilhelmsen Holding ASA Annual Report 2022 — Page 103

We also confirm, that the Board of Directors’ Report includes a true and fair review of
the development and performance of the business and the position of the entity and
the group, together with a description of the principal risks and uncertainties facing
the entity and the group.

Lysaker, 22 March 2023
The board of directors of Wilh. Withelmsen Holding ASA
Electranically signed

Cart E Steen {chair) Morten Borge Rebekka Glasser Herlofsen

Ulrika Laurin Trond Westlie

Thomas Wilhelmsen {group CEO)
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. Atargeted approach

To progress the group's ambition for net zero emissions in own
operations by 2030, the group established 2022 as a base year and
set minimum targets for consolidated companies Scope 1and 2
emissions based on guidance from the Science based targets
initiative (SBTI). Targets for Scope 3 will be developed in 2023.

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 104

24.05.2024 kil 08:13 Brgnngysundregistrene

Side 108 av 118



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 995277905

Group — Corporate structure Wilh, Wilhelmsen Holding ASA Annual Repart 2022 — Page 105

s

Corporate
Structure

24.05.2024 kI 08:13 Brgnngysundregistrene Side 109 av 118



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 995277905

Group — Corporate structure Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 106

Corporate structure

At 371 December 2022

GROUP MANAGEMENT TEAM

Thomas Withelmsen Christian Berg Benedicte Teigen Gude
{group CEC} {group CFO} (Chief of Staff}

Bjorge Grimholt Jan Eyvin Wang
(Executive vice president Maritime Services) {Executive vice president New Energy)

WWH group

WILH. WILHELMSEN HOLDING ASA, NORWAY

Wallenius Wilhelmsen ASA, Treasure ASA, Norway wWilhelmsen Maritime Services AS, Wilhelmsen New Energy AS,
Norway 37.87% 76.88% Norway Norway
| o o o
' Maritime Services Segment | New Energy Segment ;
X i
[ H

8

For group company list sorted by business area see below list.

Unless otherwise stated. the company is wholly-owned.
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Maritime services

WILHELMSEN MARITIME SERVICES AS, NORWAY

Wilhelmsen Ship
Management

Wilhelmsen Ships Service

Withelmsen Port Services

Wilhelmsen Global
Business Services

, Wilhelmsen Ship
Management
' Holding AS Norway

Wilhelmsen Ships
' Service AS, Norway

Wilhelmsen Port
Services AS, Norway

l

| Wilhelmsen Global Business
Services AS, Norway :

il

Far group company list sorted by business area see below list,

Unless otherwise stated. the company is wholly-owned.

wil rﬁiﬁﬁi&q Treasure ASA MINg;i?::én:éenml Wihelmsen WilService AS, Wilhe!gesz;;/;\s%'asliﬂtmg
37.87% 76.98% 100% * GRC Sdn.Bhd. Norway Norway
Den Narske Olavsvern Group AS J I__ Wilh. Wilhelmsen
Amerikalinie AS 66% invest AS
|
Hyundai Glovis Ltd
11.00%

Uniess otherwise stated, the campany is wholty-owned. Wilh. Wilhelmsen Holding Invest Malta Ltd *

* Wilh Wiihelmsen Holding Invest Malta Ltet &5 owned by Wilhelmsen New Energy AS.

** 518 owried by Wilh Wilhelmsen Halding ASA ard 43% of the shares are owned by NorSea Group.
CCOMPANY NAME COUNTRY OWNERSHIP %
Hyundai Glovis Co., Ltd. Korea, Republic of 11.00%
Wilhelmsen GRC Sdn Bhd Malaysia 100.00% _
Wilh. Wilhelmsen Holding Invest Malta Limited T T Mata 100.00%
Den Norske Amerikalinje AS - - Norway 100.00%
Olavsvern Group AS Norway 66.00%
Treasure ASA Norway o T T T T T 7eeswm
Wallenius Wilhelmsen ASA T Norway | 37.87%
Wilh. Wilhelmsen Invest AS Norway ; 100.00%
Wilhelmsen Accounting Services AS Norway ! 100.00%
Wilhelmsen Project 1 AS Norway 100.00%

_ WILNOR Governmental Services AS Norway . ooo0%

Wilgervice AS o Norway i 100.00%

Wilhelmsen Chemicals AS, |
Norway

wilhelmsen Insurance |
Services AS, Norway

L - R b

| . Denholm Port Services Ltd

40%, UK H

D Businessarea  +

* Legal entity
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Marttime services

COMPANY NAME COUNTRY OWNERSHIP %

{ Wilhelmsen Maritime Services J
Withelmsen Global Business Services Sdn. Bhd. Malaysia 700.00%
Wilhelmsen Insurance Services AS MNorway 100.00%
Wilhelmsen Maritime Services AS Norway 100.00%
Wilhelmsen Chemicals AS Norway 100.00%
Wilhelmsen Global Business Services AS Norway 100.00%
Wilhelmsen Business Service Center Spz 0.0. Peland 100.00%

N " DenholmPort SenvicesLimted " United®ingdom | 7 T4000% B

[ Wilhelmsen Ship Management ]
Wilhelmsen Ship Management Servigos Maritimos do Brasil Lda. Brazil 100%
Wilhelmsen Marine Personnel d.0.0. Croatia 100%
Diana Wilhelmsen Management Limited Cyprus 50%
Barber Ship Managemant Germany GmbH & Co. KG Germany 80%
Verwaltung Wilhelmsen Ahrenkiel GmbH Germany 100%
Wilhelmsen Ahrenkiel Ship Management GmbiH & Co. KG Gerrnany 50%
Barklav {Hong Kong) Limited Hong Kong 50%
BWW LPG Limited Hong Kang 49%
Wilhelmsen Marine Personnel (Hong Kong) Limited Hong Kong 100%
Wilhelmsen Ship Management Limited Hong Kang 100%
WSM Global Services Limited Hong Kong 100%
Wilthelmsen Ship Management (India) Private Limited India 100%:
Wilhelmsen Ship Management Korea Ltd Korea, Republic of 100%
Wilheimsen Ship Management Sdn Bhd Malaysia 100%
Wilhelmsen Ahrenkiel Ship Management BV Netherlands 100%
Withelmsen Marine Personnel (Norway) AS Norway 100%
Wilhelmsen Ship Management (Norway] AS Norway 100%
Wilhelmsen Ship Management Holding AS Norway 100%
WSM Invest AS Norway 100%
QOPS (Panama) S.A Panama 100%
Wilhelmsen-Smith Bell Manning, Inc Philippines 25% *
Wilhelmsen Marine Personnel Sp.z 0.0. Poland 100%
Barklav SR.L. Romania 100%
wilhelmsen Marine Personnel Novorosslysk LLC Russian Federation 100%
Wilhelmsen Ship Management Singapose Pte Ltd. Singapore 100%
Wilhelmsen Ship Management Denizcilik Ve Ticaret Anonim Sirketi Turkey 100%
Wilhelmsen Marine Personnel (Ukraine) Ltd Ukraine - 100%
Wilhelmsen Ship Management (USA), Inc. United States 100%
Wilhelmsen Marine Personne! (Ukraine) Ltd Ukraine 100.00%
Wilhelmsen Ship Management (USA) Inc United States 100.00%
Wilhelmsen Port Services
Wilhelmsen Ships Service Algeria S.PA. Algeria 49000 *
Cargomax Pty Ltd Australia 100.00%
Hunter Marine Holdings Pty Ltd Australia 650.00%
Hunter Marine Surveyors Pty Ltd Australia 100.00%
Wilhelmsen Part Services (Australia) Pty Ltd Australia 100.00%
WLB Shipping Pty. Ltd. Australia 100.00%
WWHI Property Australia Pty Ltd Australia 100.00%
Almoayed Wilheimsen {Ltd) W.L.L Bahrain 40.00% *
Vopak Agencies Antwerpen NV Belgium 100.00%
Wilhelmsen Port Services Belgium NV Belgium 100.00%
Wilhelmsen Port Services Brasii Ltda Brazil 100.00%
Wilhelrnsen Ships Service Ltd [Bulgaria] Bulgaria 100.00%
Wilhelmsen Ships Service Agencia Maritima S.A. Chile 100.00%
Wilhelmsen Huayang Ships Service {Beijing) Co., Ltd. China 50.00%
Wilhelmsen Huayang Ships Service {Shanghail Co. Ltd. China 49.00%
Wilheimsen Ships Service Colombia S.A.S. Colombia 100.00%
Wilhelmsen Ships Service Cote d'lvoire SARL Cote d'lvoire 100.00%
Wilhelmsen Ships Service Ecuador S.A. Ecuador 100.00%
Barwil Arabia Shipping Agencies SAE Egypt 50.00%
Barwil Egytrans Shipping Agencies 8.A.E. Egypt 49.00% -~
Scan Arabia Shipping Agencies S.A.E. Egypt 49.00% *
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cont. Maritime services

COMPANY NAME
Wilhelmsen Port Services

Wilh. Wilhelmsen Holding ASA Annual Report 2022 — Page 109

OWNERSHIP %

J

Augxiliaire Maritime SAS France 100.00% *
Wilhelmsen Ships Service France SAS " France 160.00%
Thilisi Dry Port LLC Georgia 55.00%
Wilhelmsen Ships Service Georgia Ltd Georgia 50.00%
Barwil Agencies GmbH Germany 100.00%
Vopak Agencies Germany GmbH Germany 100.00%
T T ___Wihelmsen Ships Service (GibTENEN Lifited” — T~~~ "~ Gibralfar - T T100.00%
Wiltrans (Gibraltar) Limited Gibraltar 100.00%
Wilhelmsen Ships Agency Hellas SM S.A Greece 100.00%
Wilhelmsen Port Services (Hong Kong) Limited Hong Keng 100.00%
Wilhelmsen Maritime Services Privata Limited India 100.00%
Barwil For Maritime Services Co. Ltd. Iraq 100.00%
Iragi-Norwegian Co For Marine Navigation & Maritime Services Ltd Iraq 100.00%
Wilhelmsen Ships Service (Japan) Pte Ltd -Japan Branch Japan 100.00%
Withelmsen Ships Service Ltd. {Kenya) Kenya 100.00%
Wilhelmsen Hyopwoon Port Services Ltd Korea, Repubiic of 50.00%
Alghanim Wilhelmsen Shipping Co.w.L.L Kuwait 49.00%
Wilhelmsen Freight & Logistics Sdn Bhd Malaysia 100.00%
Wilhelmsen Port Services Malaysia Sdn Bhd Malaysia 100.00%
wilhelmsen Ships Service Holdings Sdn. Bhdl. Malaysia 100.00%
Wilhelmsen Ships Service Malta Limited Malta 100.00%
Wilhelmsen Ships Service {Mozambique), Limitada Mozambique 100.00%
Wilhelmsen Ships Service (Myanmar) Limited Myanmar 100.00%
Diize BV. Netherlands 50.00%
Vopak Agencies Amsterdam B.v. Netherfands 100.00%
Vopak Agencies BV. Netherlands 100.00%
Vopeak Agencies Rotterdam B.V. Netherlands 100.00%
Vopak Agencies Terneuzen BV, Netherlands 100.00%
Wilhelmsen Port Services BV. Netherlands 100.00%
Wilhelmsen Port Services Limited New Zealand 100.00%
Withelmsen Port Services AS Norway 100.00%
Wilhelmsen Port Services Norway AS Norway 100.00%
Wilhelmsen Towell Co. LL.C. Oman 60.00%
Barwil Agencies, S.A. Panama 100.00%
Intertransport Air Logistics, S.A. Panama 100.00%
LowillS.A. Panama 100.00%
Scan Cargo Services S.A. Panama 100.00%
Transcanal Agency, S.A. Panama 100.00%
Wilhelmsen-Smith Bell (Subic), Inc. Philippines 50.00%
wilhelmsen-Smith Bell Shipping, Inc. Philippines 40.00%
Withelmsen Port Services Sp. zo.o. Poland 100.00%
Argomar - Navegacao e Transportes, S.A. Portugal 100.00%
Perez Torres Portugal Lda Portugal 50.00%
Wilhelmsen Ships Service Portugal, S.A. Portugat 100.00% *
Wilhelmsen Ships Service QFZLLC Qatar 100.00%
Wilhelmsen Ships Service Qatar Ltd. Qatar 0.00%
Barwil Star Agencies SRL Romania 100.00%
Wilhelmsen Ships Service 000 Russian Federation 100.00%
Binzagr Barwil Marine Transport Co. Ltd. Saudi Arahia 50.00%
Barwil Agencies Ltd. For Shipping Saudi Arabia 70.00%
Wilhelmsen Ships Service Senegal SUARL Senegal 100.00%
Wilhelmsen Port Services (S) Pte. Ltd. Singapore 100.00% *
Wilhelmsen Port Services Global Pte. Ltd. Singapore 100.00%
Wilhelmsen Ships Service {Japan) Pte. Ltd. Singapore 100.00%
Barwil (South Africa) Pty Ltd South Africa 100.00%
Krew-Barwil (Pty)Ltd. South Africa 49.00%
Wilhelmsen Ships Service South Africa {Pty) Ltd South Africa 100.00%
Wilhelmsen Port Services Spain S.L Spain 106.00%
Wilhelmsen Ships Service Canarias SA Spain 100.00% ~
Baasher Barwil Agencies Ltd, Sudan 50.00%
Alarbab For Shipping Co. Ltd Sudan 0.00%
Ccean Shipping Co. Ltd Sudan 0.00%
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COMPANY NAME COUNTRY OWNERSHIP %
| withelmsen Port Services |
Vapak Agencies Sweden AB Sweden 50.00%
Wilhelmsen Port Services {Taiwan) Inc. Taiwan (Province of China) 100.00%
Wilhelmsen Ships Service Limited [Tanzanial Tanzania, United Republic of 49.00% *
Wilhelmsen Ships Service (Thailand) LtG. Thailand 49.00% *
Wilhelmsen Denizcilik Hizmetleri Ltd. Sti Turkey 100.00%
Wilhelmsen Ships Service Ukraine Ltd. Ukraine 100.00%

- .-— —— Triang'e Shipping Agencies LLC~ —= = ———— - — " -~ - United Arab Emiratés —— — ~ T T 43.00% ¢
Wilhelmsen Marine Products LLGC -Abu Ohabi United Arab Emirates 49.00% *
Wwilhelmsen Port Services LLC United Arab Emirates 85.00%
Wilhelmsen Port Services LLC United Arab Emirates 100.00%
‘Wilhelmsen W P S Dubai Port Services LLC United Arab Emirates 49.00% *
Barwil Abu Dhabi Ruwefs |I..C. United Arab Emirates 0.00% *
Vopak Agencies Americas Corp United States 100.00%
Withelmsen Port Services, Inc. United States 100.00%
Withelmsen Sunnytrans Co., Ltd Vietnam 49.00%
International Shipping Co. Ltd. Yemen 0.00% *

L Wilhelmsen Ships Service J
Unitor Ships Service NV Netherlands Anthilles {Netherlands Antilles) 100.00%
Wilhelmsen Ships Service Argentina S.A, Argenting 100.00%
Wilhelmsen Marine Products Pty Ltd Australia 100.00%
Wilhelmsen Ships Service do Brasil Ltda. Brazil 100.00%
wilhelmsen Ships Service Inc. [Canada) Canada 100.00%
Wilhelmsen Ships Service {Chile) S.p.A. Chile 100.00% *
Wilhelmsen Ships Service Co., Ltd. (China) China 100.00%
Wilhelmsen Ships Service Cyprus Ltd Cyprus 100.00%
wilhelmsen Ships Service A/S Denmark 100.00%
Wilhelmsen Ships Service LLC - Free Zone Egypt 100.00% *
Wilhelmsen Ships Service Oy Ab Fintand 100.00%
Wilhelmsen Marine Products France SAS France 100.00% *
wilhelmsen Ships Service GmbH Germany 100.00%
Wwilhelmsen Ships Service Hellas S_A. Greece 100.00%
wilhelmsen Marine Products [ndia Private Limited India 100.00% *
Wilhelmsen Ships Service S.p.A. Italy 100.00%
Wilhelmsen Ships Service Co. Ltd (Japan) Japan 100.00%
Wilhelmsen Ships Service Co., Ltd (5 Korea) Korea, Republic of 100.00%
wilhelmsen Ships Service Trading Sdn. Bhd. Malaysia 100.00%
Unitor De Mexico, S.A.deCV. Mexico 100.00%
Wilnelmsen Ships Service B.V. Netherlands 100.00%
Wilhelmsen Ships Service Limited {New Zealand] New Zealand 100.00% *
Stromme AS Norway 100.00% *
Wilhe!msen Marine Products Contracting AS Norway 100.00%
Wwilhe!msen Ships Service AS Norway 100.00%
Wilhelmsen Ships Service, S.A. Panama 100.00%
Wilhelmsen Ships Service Philippines inc. Philippines 100.00%
Wilhelmsen Ships Service Polska Sp. 2 0.0. Poland 100.00%
Wilhelmsen Marine Products Ltd Russian Federation 100.00%
Havtec Pte. Ltd. Singapore 100.00%
Unitor Cylinder Pte, Ltd, Singapore 100.00%
Wilhelmsen Ships Service (S) Pte. Ltd. Singapore 100.00%
Timm Slovakia s.rno Slovakia 100.00%
Wilhelmsen Ships Service (Pty}Ltd. (South Africa) South Africa 100.00%
Wilhelmsen Ships Service SpainS.A. Spain 100.00%
Wilheimsen Ships Service AB Sweden 1G0.00%
Wilhelmsen Lojistik Hizmetleri Ticaret Ltd. Sti Turkey 100.00%
Wilhe!msen Shigs Service {L.L.C) United Arab Emirates 49.00%
Wilhelmsen Ships Service AS - Dubai Branch United Arab Emirates 100.00%
Wilhelmsen Ships Service Limited (UK) United Kingdom 100.00%
Unitor Holding Inc. United States 100.00%

United States 100.00%

Wilhelmsen Ships Service Inc. (USA)

* Additicnal profit share agreement
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New Energy

WILH, WILHELMSEN HOLDING ASA, NORWAY

Wilhelmsen New,ENergy AS)

| . i . |
i ! Edda Wind ASA . NorSea Group AS

1

f
NorSea Wind Holding AS * — 26.66% 98.96% [ Topeka Holding AS '
: : A ~

' Raal.abs AS — Topeka Nattruten AS
Masg%egy A5 — YH For group company list sorted by business area see below list.
Dolittle AS 1
46.15%

Loke Marine Minerals AS
18%

Ivaldi Group Inc
109%

Reach Subsea ASA .
20.43%
* NorSea Wind Holding AS Is owned 50% by Wilhelmsen Ship Management Hoiding AS snd NorSea Group.
COMPANY NAME f COUNTRY | OWNERSHIP %
Norsea Group (Australia) Pty Ltd Australia : 100.00%
Norsea Denmark A/S Denmark 100.00%
NorSea Denmark Property A/S Denmark 100.00%
Norsea Wind A/S Denmark 100.00%
NSG wind A/S Denmark 100.00%
Norsea Wind GmBH Germany 100.00%
Norsea Wind BY Netherlands 100.00%
Energy innovation Holding AS Norway 50.00%
Hammerfest Naeringsinvest AS Norway 32.26%
Maritime Waste Management AS Norway 100.00%
Orvikan Eiendom AS Norway 100.00%
Polarbase Eiendom AS Norway 97.97%
Strandparken Holding AS Norway 50.00%
Tangen 7 Invest AS ) Norway 100.00%
Elevon AS Norway 50.00%
KONCIV AS Narway 47.50%
Norsea Fighter AS Norway 100.00%
Norsea Impact AS Norway 100.00%
Nsg Maritime AS Norway 85.00%
Ventyr Energy AS Narway 50.00%
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COMPANY NAME COUNTRY OWNERSHIP %
Westport AS Narway B6B67%
Westport Bergen AS Narway 100.00%
Windworks Jelsa AS Norway 3333%
Norsea Logistics AS Norway 300.00%
Norsea Norbase AS {fka Norbase AS) Norway 7895%
Norsea Polarbase AS Nomway 95.14%
— _ __OSExpresseneAs = _ _ . ____ .| Nowsy  __ _ ____ b o 10000%
Polar Algae AS Norway ) i 60.02%
Polar Lift AS Norway 50.00%
Averoy Eiendom AS Norway 100.00%
Dusavik Utvikling AS Norway 9350%
Eldeyane Naeringspark AS Norway 37.87%
K2 Stavanger AS Norway 13.45%
Love Miligbase AS Norway 3333%
Norsea Eiendom Dusavik AS Norway 100.00%
Norsea Eiendom Tananger AS Norway 100.00%
Norsea Property AS Norway 100.00%
Norsea Tananger 107 AS Norway 100.00%
Risavika Elendom AS Norway 42.00%
Risavika Havnering 14 AS Norway 100.00%
Sersea AS Norway 50.00%
Tananger Eiendom AS Norway 100.00%
Vestbase Eiendom AS Norway 100.00%
Vikan Naeringspark Invest AS Norway 100.00%
CCB Energy Holding AS Norway 50.00%
CCB Holding AS Norway 50.00%
CCB Subsea AS Norway 68.00%
Coast Center Base AS Norway 100.00%
KS Coast Center Base Norway 43.75%
Logiteam AS Norway BB.00%
Norsea Industrial Holdings AS Norway 100.00%
Dolittle AS Norway 45.98%
Edda Wind ASA Norway 25.66%
Massterly AS Norway 50.00%
Norsea Group AS Norway 88.96%
RAA Investment AS Norway 69.87%
Raalabs AS Norway 100.00%
Reach Subsea ASA Norway 20.51%
Topeka Holding AS Norway 100.00%
Topeka MPC Maritime AS Norway 50.00%
Topeka Nattruten AS Norway 100.00%
Ventyr Synergies AS Norway 100.00%
Wilhelmsen New Energy AS Norway 100.00%
Wilhelmsen Wind Carriers AS Norway 100.00%
Norsea Wind Holding AS Norway 100.00%
Elevon AB Sweden 100.00%
Norsea 123 Limited United Kingdom 100.00%
Norsea UK Ltd United Kingdom 100.00%
Norsea Wind Limited United Kingdem 100.00%
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