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Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Norchem A/S for the financial year 1 January - 31 December 2022.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Company at 31 December 2022
and of the results of the Group's and the Company's operations and of the consolidated cash flows for
the financial year 1 January - 31 December 2022.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 27 June 2023
Executive Board:

Torgeir Steinhaug

Board of Directors:

Arild Toft
Chairman

Peter Hald Appel Bernt Daniel Odfjell Jr.

Camilla Odfjell Gruer Laurence Ward Odfjell Carl Fredrik Odfjell

Klaus Nyborg
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Independent auditor's report

To the shareholders of Norchem A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements
of Norchem A/S for the financial year 1 January - 31 December 2022,  which comprise income
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for
the Group and the Parent Company, and a consolidated cash flow statement. The consolidated
financial statements and the parent company financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Parent Company at 31
December 2022, and of the results of the Group's and Parent Company's operations as well as the
consolidated cash flows for the financial year 1 January - 31 December 2022 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the "Auditor's responsibilities for the audit of the consolidated
financial statements and the parent Company financial statements" (herinafter collectively referred to
as "the financial statements") section of our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent
company financial statements that give a true and fair view in accordance with the Danish Financial
Statements Act 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 Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting in preparing the financial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of the financial
statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:
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Independent auditor's report
 Identify and assess the risks of material misstatement of the financial statements, whether due to

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

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's and the Parent Company'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
in preparing the financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the
Group's and the Parent Company's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and the Parent
Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including
the note disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that gives 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 those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance
with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Statements Act. We did not identify any material misstatement of the Management's
review.

Copenhagen, 27 June 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Henrik Reedtz
State Authorised Public Accountant
mne24830
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Management's review

Company details

Name Norchem A/S

Address, Postal code, City
C/O Gorissen Federspiel Advokatpartnerselskab,  Axeltorv 2,
st. 1., 1609 København V

CVR no. 21 25 46 49
Established 1 October 1998
Registered office Copenhagen
Financial year 1 January - 31 December

Board of Directors Arild Toft, Chairman
Peter Hald Appel
Bernt Daniel Odfjell Jr.
Camilla Odfjell Gruer
Laurence Ward Odfjell
Carl Fredrik Odfjell
Klaus Nyborg

Executive Board Torgeir Steinhaug

Auditors EY Godkendt Revisionspartnerselskab 
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Financial highlights for the Group

DKK'000 2022 2021 2020 2019 2018

Key figures
Gross profit/loss 474 3,241 1,409 -3,860 -5,679
Earnings before interest, taxes,

depreciation and amortisation
(EBITDA) -7,977 -1,870 -4,078 -13,068 -13,370

Net financials 373,296 -88,549 -5,583 3,761 700
Profit/loss for the year 361,286 -91,992 53,712 -54,008 -450,133

Total assets 2,046,437 1,499,784 1,472,243 1,561,540 1,615,401
Investments in property, plant and

equipment 1,365 934 563 0 0
Equity 2,039,010 1,490,973 1,464,439 1,553,493 1,607,050

Cash flows from operating activities -35,580 -1,145 -3,973 -8,601 -12,408
Total cash flows -28,607 12,928 5,177 -37,281 -21,834

Financial ratios
Return on assets %-0.6 %-0.3 %-0.4 %-0.8 %-0.7
Current ratio %5,236.9 %1,977.3 %1,940.2 %2,289.4 %3,398.3
Equity ratio %99.6 %99.4 %99.5 %99.5 %99.5
Return on equity %20.5 %-6.2 %3.6 %-3.4 %-25.3

Average number of full-time
employees 64 64 64 73 72

For terms and definitions, please see the accounting policies.
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Management's review

Business review

The purpose of the Company is directly or through shareholdings to engage in seaborne
transportation, trading and industrial activities, to invest in securities and in real property and other
related activities.

Financial review

The consolidated income statement, including equity investments in associates, shows a result of
DKK 361.3 million for 2022, compared with DKK -92.0 million for 2021. At 31 December 2022, the
balance sheet shows equity of DKK 2.039 millions. The Board is reasonably satisfied with the result
for 2022.

The result for 2022 is in line with the expectation for the year and, has increased significantly
compared to 2021 due to improved result for Odfjell SE.

Financial risks and use of financial instruments

The Group is exposed to the changes in value in the companies they own, ie. Odfjell SE and Odfjell
Vineyard S.A. Since the two companies have their functional currency in USD and CLP respectively,
the Group is therefore exposed to currency risks in changes of the currency rates between DKK/USD
and DKK/CLP.
The Group has no interest bearing debt and therefore they have no interest risk.
The Group has a relatively small holding of cash, only 1 % of total assets. Together with listed shares,
bonds and short term receivables the Group has DKK 158.8 mill in current assets, corresponding to
8.1 % of total assets.

Impact on the external environment

Given the groups structure and activity the primary environmental impact comes from the investment
in the associate enterprise, Odfjell SE.  
Shipping is recognized as being the most environmentally friendly way of transportation over longer
distances. Compared to other transportation methods, shipping is by far the most efficient and
environmentally friendly. However, due to the size of the industry and as ships burn fossil fuels,
shipping is also responsible for about 2-3% of global greenhouse gas emissions.

As part of Odfjell SE’s work to meet IMO emission targets and own goals, it was in 2020 conducted a
thorough fleet review and prepared a transition plan. Based on this plan, it was decided to set
ambitious climate targets, aligned with planned technical and operational improvements, retrofits, and
digitalization efforts: Odfjell SE want to reduce carbon intensity by 50%, as compared to 2008
benchmark.

With an AER (Carbon intensity) of 7.38 in 1Q23, Odfjell SE for the first time accomplished the goal of
achieving a 50% reduction in carbon intensity from IMO’s 2008 baseline. The company aim to have a
zero-emission capable fleet from 2050.

Odfjell Vineyards work according to the principles of biodynamic agriculture to promote the
biodiversity of the vineyards ecosystem.”

Events after the balance sheet date

No events materially affecting the Group's and the Company's financial position have occurred
subsequent to the financial year-end.
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Management's review

Outlook

For Odfjell SE, 2022 was yet another year of contrasts. Geopolitical tension, and a persistent Coovid
pandemic, led to global unpredictability and deeply affected the markets, operations, and people.
The outlook for 2023 is positive. Some producers are facing challenging market conditions with the
increasing feedstock and energy prices. This may negatively impact the transport volume in certain
markets. However, it is expected a continued advantageous balance between supply and demand, and
a tight supply situation will probably outweigh any temporary shortfall of transport demand in some
markets.

Odfjell Vineyards has started 2023 with a negative operational result per 31 March 2023 and will
most likely also have a negative result in 2023. The Board of Odfjell Vineyards has implemented
measures to improve the results for long term sustainability.

The Management expect the result for Norchem A/S for 2023 to be in line with 2022, equalling a
result before tax in the amount of 65-70 m.DKK, while for the group the result before tax is expected
to around 400-425 m.DKK. The groups result is impacted by the development in Odfjell SE and the
exchange rate between USD/DKK.
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Income statement

Group Parent company

Note DKK'000 2022 2021 2022 2021

Gross profit/loss 474 3,241 -570 -1,064
2 Staff costs -8,451 -5,111 -2,253 -394

Amortisation/depreciatio
n and impairment of
intangible assets and
property, plant and
equipment -1,928 -1,908 0 0

Profit/loss before net
financials -9,905 -3,778 -2,823 -1,458

Income from investments
in group enterprises 0 0 -13,100 0

Income from investments
in associates 375,776 -92,476 78,899 2,911

3 Financial income 3,535 4,198 3,421 3,210
4 Financial expenses -6,015 -271 -5,628 -78

Profit/loss before tax 363,391 -92,327 60,769 4,585
5 Tax for the year -2,105 335 0 0

Profit/loss for the year 361,286 -91,992 60,769 4,585

Specification of the
Group's results of
operations:

Shareholders in Norchem
A/S 361,289 -91,991

Non-controlling interests -3 -1

361,286 -91,992
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Balance sheet

Group Parent company

Note DKK'000 2022 2021 2022 2021

ASSETS
Fixed assets

6 Intangible assets
Acquired intangible

assets 671 664 0 0

671 664 0 0

7 Property, plant and
equipment

Land and buildings 33,797 32,986 0 0
Plant and machinery 2,811 2,852 0 0
Fixtures and fittings,

other plant and
equipment 166 182 0 0

36,774 36,020 0 0

8 Investments
Investments in group

enterprises 0 0 60,833 64,625
Investments in associates 1,850,156 1,369,928 650,143 650,143

1,850,156 1,369,928 710,976 714,768

Total fixed assets 1,887,601 1,406,612 710,976 714,768

Non-fixed assets
Inventories
Raw materials and

consumables 3,073 2,282 0 0
Work in progress 10,677 6,769 0 0
Finished goods and

goods for resale 6,115 4,974 0 0

19,865 14,025 0 0

Receivables
Trade receivables 3,647 5,295 0 0

9 Deferred tax assets 0 1,984 0 0
Corporation tax

receivable 18,805 0 18,805 0
Other receivables 742 465 0 0

23,194 7,744 18,805 0

10 Securities and
investments 94,410 23,065 94,283 22,898

Cash 21,367 48,338 16,346 41,813

Total non-fixed assets 158,836 93,172 129,434 64,711

TOTAL ASSETS 2,046,437 1,499,784 840,410 779,479
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Balance sheet

Group Parent company

Note DKK'000 2022 2021 2022 2021

EQUITY AND
LIABILITIES

Equity
11 Share capital 51,600 51,600 51,600 51,600

Translation reserve 59,849 -31,713 0 0
Retained earnings 1,927,538 1,471,064 783,855 723,086

Shareholders in
Norchem A/S' share
of equity 2,038,987 1,490,951 835,455 774,686

Non-controlling interests 23 22 0 0

Total equity 2,039,010 1,490,973 835,455 774,686
Provisions
Liabilities other than

provisions
12 Non-current liabilities

other than provisions
Bank debt 103 61 0 0
Payables to shareholders

and Management 4,291 4,038 4,291 4,038

4,394 4,099 4,291 4,038
Current liabilities other

than provisions
Bank debt 117 61 0 0
Trade payables 1,475 2,781 0 0
Corporation tax payable 64 95 0 0
Other payables 1,377 1,775 664 755

3,033 4,712 664 755

Total liabilities other
than provisions 7,427 8,811 4,955 4,793

TOTAL EQUITY AND
LIABILITIES 2,046,437 1,499,784 840,410 779,479

1 Accounting policies
13 Collateral
14 Related parties
15 Appropriation of profit/loss
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Statement of changes in equity

Group

Note DKK'000 Share capital
Translation

reserve
Retained
earnings Total

Non-controlling
interests Total equity

Equity at 1 January 2021 51,600 -135,515 1,548,329 1,464,414 25 1,464,439
Transfer through appropriation of loss 0 0 -91,991 -91,991 -1 -91,992
Adjustment of investments through forreign

exchange adjustments 0 103,802 0 103,802 -2 103,800
Other value adjustments of equity 0 0 14,726 14,726 0 14,726

Equity at 1 January 2022 51,600 -31,713 1,471,064 1,490,951 22 1,490,973
Transfer through appropriation of profit 0 0 361,289 361,289 -3 361,286
Adjustment of investments through forreign

exchange adjustments 0 91,562 0 91,562 4 91,566
Other value adjustments of equity 0 0 95,185 95,185 0 95,185

Equity at 31 December 2022 51,600 59,849 1,927,538 2,038,987 23 2,039,010

Parent company

Note DKK'000 Share capital
Retained
earnings Total

Equity at 1 January 2021 51,600 718,501 770,101
15 Transfer, see "Appropriation of profit/loss" 0 4,585 4,585

Equity at 1 January 2022 51,600 723,086 774,686
15 Transfer, see "Appropriation of profit/loss" 0 60,769 60,769

Equity at 31 December 2022 51,600 783,855 835,455
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Cash flow statement

Group

Note DKK'000 2022 2021

Profit/loss for the year 361,286 -91,992
16 Adjustments -369,688 87,920

Cash generated from operations (operating activities) -8,402 -4,072
17 Changes in working capital -6,169 1,928

Cash generated from operations (operating activities) -14,571 -2,144
Interest received, etc. 1,600 38
Interest paid, etc. -11 -10
Income taxes paid/received -18,836 161
Other financial adjustment related to operating activities -3,762 810

Cash flows from operating activities -35,580 -1,145

Additions of intangible assets -54 -69
Additions of property, plant and equipment -1,365 -934
Disposals of property, plant and equipment 2,430 22
Purchase and sale of investments and securities -73,998 14,772
Received dividend from investments and securities 1,019 319
Dividend received from associates 78,899 0

Cash flows to investing activities 6,931 14,110

Proceeds of debt to banks 42 -37

Cash flows from financing activities 42 -37

Net cash flow -28,607 12,928
Cash and cash equivalents at 1 January 48,277 33,625
Foreign exchange adjustments 1,580 1,724

18 Cash and cash equivalents at 31 December 21,250 48,277

The cash flow statement cannot be directly derived from the other components of the consolidated
financial statements.
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies

The annual report of Norchem A/S for 2022 has been prepared in accordance with the provisions in
the Danish Financial Statements Act applying to medium-sized reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

Control

The consolidated financial statements comprise the Parent Company and subsidiaries controlled by
the Parent Company.

Control means a parent company’s power to direct a subsidiary’s financial and operating policy
decisions. Besides the above power, the parent company should also be able to yield a return from its
investment.

In assessing if the parent company controls an entity, de facto control is taken into consideration as
well. 

The existence of potential voting rights which may currently be exercised or converted into additional
voting rights is considered when assessing if an entity can become empowered to direct another
entity’s financial and operating decisions.

Preparation of consolidated financial statements

The consolidated financial statements are prepared as a consolidation of the parent company's and
the individual subsidiaries' financial statements, which are prepared according to the group's
accounting policies. On consolidation, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transactions are eliminated.
Unrealised gains on transactions with associates are eliminated in proportion to the group's interest in
the entity. Unrealised losses are eliminated in the same way as unrealised gains if they do not reflect
impairment.

In the consolidated financial statements, the accounting items of subsidiaries are recognised in full.
Non-controlling interests' share of the profit/loss for the year and of the equity of subsidiaries which
are not wholly-owned are included in the group's profit/loss and equity, respectively, but are disclosed
separately.

Acquisitions and disposals of non-controlling interests which are still controlled are recognised
directly in equity as a transaction between shareholders.

Investments in associates and joint ventures are recognised in the consolidated financial statements
using the equity method.

The group's activities in joint operations are recognised on a line-by-line basis.

Non-controlling interests

On initial recognition, non-controlling interests are measured at the fair value of the non-controlling
interests' equity interest.

Goodwill relating to the non-controlling interests' share of the acquiree is recognised.
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Derivative financial instruments

On initial recognition, derivative financial instruments are recognised at cost in the balance sheet and
are subsequently measured at fair value. Positive and negative fair values of derivative financial
instruments are presented as separate items in the balance sheet.

Fair value adjustments of derivative financial instruments designated as and qualifying for recognition
as a hedge of the fair value of a recognised asset or liability are recognised in the income statement
along with changes in the fair value of the hedged asset or liability.

Fair value adjustments of derivative financial instruments designated and qualifying as hedging of
future assets or liabilities are recognised as separate items in the balance sheet and in the hedging
reserve under equity. If the forecast transaction results in the recognition of assets or liabilities,
amounts previously recognised in equity are transferred to the cost of the asset or liability,
respectively. If the forecast transaction results in income or expenses, amounts previously recognised
in equity are transferred to the income statement in the period in which the hedged item affects the
income statement.

Fair value adjustments of derivative financial instruments that do not qualify for hedge accounting are
recognised in the income statement on an ongoing basis.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Income from the sale of goods, is recognised in revenue when the most significant rewards and risks
have been transferred to the buyer and provided the income can be measured reliably and payment is
expected to be received. The date of the transfer of the most significant rewards and risks is based on
standardised terms of delivery.

Gross profit/loss

The items revenue and external expenses have been aggregated into one item in the income
statement called gross profit/loss in accordance with section 32 of the Danish Financial Statements
Act.

Other operating income

Other operating income comprise items of a secondary nature relative to the Company's core
activities, including gains on the sale of fixed assets.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Amortisation/depreciation

The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

The basis of amortisation/depreciation, which is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Acquired intangible assets 20 years
New line years

Buildings 8-30 years
Plant and machinery 12 years
Fixtures and fittings, other plant and
equipment

8 years

Land is not depreciated.

Profit/loss from investments in subsidiaries and associates

Parent:
The item includes dividend received from subsidiaries and associates in so far as the dividend does not
exceed the accumulated earnings in the subsidiary and associate in the period of ownership.

Group:
A proportionate share of the underlying entities' profit/loss after tax is recognised in the income
statement according to the equity method. Shares of profit/loss after tax in associates are presented
as separate line items in the income statement. Full elimination of intra-group gains/losses is made
for equity investments in subsidiaries. Only proportionate elimination of intra-group gains/losses is
made for equity investments in associates.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Other intangible assets include development projects and other acquired intangible rights, including
software licences, distribution rights and development projects.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Investments in subsidiaries and associates

Group:
In the consolidated financial statements, investments in associates are measured using the equity
method at the parent's proportionate share of such entities' equity plus goodwill on consolidation and
intra-group losses and less intra-group gains and negative goodwill, if any. Investments in entities
whose net asset value is negative are measured at DKK 0. The entity's proportionate share of a deficit
on equity, if any, is set off against receivables from the investment to the extent that the deficit is
irrecoverable. Amounts in excess thereof are recognised under ‘Provisions' to the extent that the
parent has a legal or constructive obligation to cover the deficit.

Newly acquired or formed entities are recognised in the financial statements from the date of
acquisition or formation. Entities sold or otherwise disposed of are recognised up to the date of
disposal.

Corporate acquisitions are accounted for using the purchase method according to which the acquired
entity's identifiable assets and liabilities are measured at fair value at the date of acquisition. In
connection with the acquisition, a provision is made for expenses related to adopted plans to
restructure the acquired entity. The tax effect of revaluations made is taken into account.

Parent:
Investments in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumulated earnings in the subsidiary or the associate during the period of ownership are treated as
a reduction in the cost of acquisition.

Equity investments in subsidiaries and associates measured at net asset value are subject to
impairment test requirements if there is any indication of impairment.
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in
subsidiaries and associates is assessed for impairment on an annual basis. 

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value
in use (recoverable amount). 

The recoverable amount is the higher of the net selling price of an asset and its value in use. The
value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists. Impairment losses on goodwill are not reversed.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value
is lower than cost, inventories are written down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of completion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

Receivables

The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.

Securities and investments

Securities and investments consisting in listed shares and bonds are measured at fair value (market
price) at the balance sheet date. Investments not admitted to trading on an active market are
measured at cost.
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Equity

Translation reserve

The translation reserve comprises the share of foreign exchange differences arising on translation of
financial statements of entities that have a functional currency other than DKK, foreign exchange
adjustments of assets and liabilities considered part of the Company's net investments in such entities
and foreign exchange adjustments regarding hedging transactions that hedge the Company's net
investments in such entities. The reserve is dissolved on the sale of foreign entities or if the
conditions for effective hedging no longer exist. When equity investments in subsidiaries and
associates in the parent company financial statements are subject to the limitation requirement in the
net revaluation reserve according to the equity method, foreign exchange adjustments will be
included in this equity reserve instead.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

The Company has chosen IAS 39 as interpretation for liabilities.

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilities also include the capitalised residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable value.
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Fair value

The fair value measurement is based on the principal market. If no principal market exists, the
measurement is based on the most advantageous market, i.e. the market that maximises the price of
the asset or liability less transaction and/or transport costs.

All assets and liabilities which are measured at fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy, see below:

Level 1: Value in an active market for similar assets/liabilities

Level 2: Value based on recognised valuation methods on the basis of observable market
information

Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable
market information).

If a reliable fair value cannot be stated according to the above levels, the asset or liability is measured
at cost.

Cash flow statement

The cash flow statement shows the Company's net cash flows broken down according to operating,
investing and financing activities, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of the year.

Cash flows from operating activities are calculated as the profit/loss for the year adjusted for non
cash operating items, changes in working capital and paid corporate income tax.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals
of entities and activities and of intangible assets, property, plant and equipment and investments.

Cash flows from financing activities comprise changes in the size or composition of the Company's
share capital and related expenses as well as raising of loans, repayment of interest bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short term bank loans and short term securities which are
readily convertible into cash and which are subject only to insignificant risks of changes in value.

Financial ratios

The financial ratios stated under "Financial highlights" have been calculated as follows:

Operating profit/loss Profit/loss before financial items adjusted for other operating
income and other operating expenses

Return on assets
Profit/loss from operating activites x 100

Average assets

Current ratio
Current assets x 100

Current liabilities

Equity ratio
Equity excl. non-controlling interests, year-end x 100

Total equity and liabilities, year-end

Return on equity
Profit/loss for the year after tax excl. non-controlling interests x

100
Average equity excl. non-controlling interests
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Group Parent company

DKK'000 2022 2021 2022 2021

2 Staff costs
Wages/salaries 8,451 5,111 2,253 394

8,451 5,111 2,253 394

Average number of full-time
employees 64 64 0 0

Group

Total remuneration to Board Members: 394 t.kr. (2021: 394 t.kr.)

Group Parent company

DKK'000 2022 2021 2022 2021

3 Financial income
Exchange gain 91 2,429 0 1,615
Unrealised capital gains on

securities 793 452 793 452
Realised gains on securities 8 0 8 0
Other financial income 2,643 1,317 2,620 1,143

3,535 4,198 3,421 3,210

4 Financial expenses
Exchange losses 4,618 0 4,618 0
Unrealised capital loss on

securities 999 68 999 68
Other financial expenses 398 203 11 10

6,015 271 5,628 78

5 Tax for the year
Deferred tax adjustments in the

year 2,105 -335 0 0

2,105 -335 0 0
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

6 Intangible assets
Group

DKK'000

Acquired
intangible

assets

Cost at 1 January 2022 1,415
Forreign exchange adjustments 87
Additions 54

Cost at 31 December 2022 1,556

Impairment losses and amortisation at 1 January 2022 751
Foreign exchange adjustments 46
Amortisation for the year 88

Impairment losses and amortisation at 31 December 2022 885

Carrying amount at 31 December 2022 671

7 Property, plant and equipment
Group

DKK'000
Land and
buildings

Plant and
machinery

Fixtures and
fittings, other

plant and
equipment Total

Cost at 1 January 2022 64,528 21,172 794 86,494
Foreign exchange adjustments 3,954 1,297 49 5,300
Additions 740 617 8 1,365
Disposals -1,471 -309 -650 -2,430

Cost at 31 December 2022 67,751 22,777 201 90,729

Impairment losses and depreciation at
1 January 2022 31,542 18,320 612 50,474

Foreign exchange adjustments 2,039 1,122 38 3,199
Depreciation 1,117 714 9 1,840
Reversal of accumulated depreciation and

impairment of assets disposed -744 -190 -624 -1,558

Impairment losses and depreciation at
31 December 2022 33,954 19,966 35 53,955

Carrying amount at 31 December 2022 33,797 2,811 166 36,774

Note 13 provides more details on security for loans, etc. as regards property, plant and equipment.
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Norchem A/S
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

8 Investments
Group

DKK'000
Investments in

associates

Cost at 1 January 2022 650,143

Cost at 31 December 2022 650,143

Value adjustments at 1 January 2022 719,785
Foreign exchange adjustments 88,166
Dividend received -78,899
Profit/loss for the year 375,776
Changes in equity 95,185

Value adjustments at 31 December 2022 1,200,013

Carrying amount at 31 December 2022 1,850,156

The carrying amount of the associate Odfjell SE, t.DKK 1.850.156 is lower than the stock value at 31
December 2022, t.DKK 2.039.488. The difference is considered a fluctuation in the stock market.

Group

Associates

Name Domicile Interest
Equity

DKK'000
Profit/loss

DKK'000

Odfjell SE Norway %38.06 4,861,157 987,326

Parent company

DKK'000

Investments in
group

enterprises
Investments in

associates Total

Cost at 1 January 2022 154,725 650,143 804,868
Additions 9,308 0 9,308

Cost at 31 December 2022 164,033 650,143 814,176

Value adjustments at 1 January 2022 -90,100 0 -90,100
Impairment losses -13,100 0 -13,100

Value adjustments at 31 December 2022 -103,200 0 -103,200

Carrying amount at 31 December 2022 60,833 650,143 710,976

Parent company

Name Domicile Interest
Equity

DKK'000
Profit/loss

DKK'000

Norchem Trading A/S Norway %100.00 2,021 -123
Odfjell Vineyards S.A. Chile %99.99 60,623 -9,337

Associates
Odfjell SE Norway %38.06 4,861,157 987,326
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

9 Deferred tax assets

Group

Deferred tax assets relates to temporary difference between the carrying amount and the tax base of
the groups assets.

10 Securities and investments

Fair value information

DKK'000
Listed stocs -

Group
Listed stocs -

Parent company

Fair value at 31 December 94,410 94,283
Value adjustments in the income statement -2,654 -2,622

Parent company

DKK'000 2022 2021

11 Share capital

Analysis of the share capital:

5,000,000 A shares of DKK 1.00 nominal value each 5,000 5,000
46,600,000 B shares of DKK 1.00 nominal value each 46,600 46,600

51,600 51,600

The parent's share capital has remained DKK 51,600 thousand over the past 5 years.

12 Non-current liabilities other than provisions

Group

DKK'000
Total debt at
31/12 2022

Repayment,
next year

Long-term
portion

Outstanding debt
after 5 years

Bank debt 103 0 103 0
Payables to shareholders and

Management 4,291 0 4,291 0

4,394 0 4,394 0

Parent company

DKK'000
Total debt at
31/12 2022

Repayment,
next year

Long-term
portion

Outstanding debt
after 5 years

Payables to shareholders and
Management 4,291 0 4,291 0

4,291 0 4,291 0
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

13 Collateral

Group

The group has not provided any security or other collateral in assets at 31 December 2022.

Parent company

The parent Company has not provided any security or other collateral in assets at 31 December 2022.

14 Related parties

Group

Related party transactions

DKK'000 2022 2021

Group
Payables to shareholders 4,291 4,038

Parent Company
Payables to shareholders 4,291 4,038

Parent company

Ownership

The following shareholders are registered in the Company's register of shareholders as holding
minimum 5% of the share capital:

Name Domicile

Laurence Ward Odfjell Singapore
Bernt Daniel Odfjell Jr. Cobham, UK
Rederiet Odfjell AS Bergen, Norway
Bergen Chemship AS Bergen, Norway
Gruer AS Bergen, Norway
Norchem Norge AS Bergen, Norway
Norchem LWO Holding AS Bergen, Norway
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Parent company

DKK'000 2022 2021

15 Appropriation of profit/loss
Recommended appropriation of profit/loss
Retained earnings/accumulated loss 60,769 4,585

60,769 4,585

Group

DKK'000 2022 2021

16 Adjustments
Amortisation/depreciation and impairment losses 370 1,908
Income from investments in associates -375,776 92,476
Financial income -3,535 -4,198
Financial expenses 6,015 271
Deferred tax 1,984 -335
Other adjustments 1,254 -2,202

-369,688 87,920

17 Changes in working capital
Change in inventories -5,840 2,501
Change in receivables 1,371 -1,207
Change in trade and other payables -1,700 634

-6,169 1,928

18 Cash and cash equivalents at year-end
Cash according to the balance sheet 21,367 48,338
Short-term debt to banks -117 -61

21,250 48,277
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  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzM0
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
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  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMzcy
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UlVGRlUxb3RSVmhKVjFvdE1WcFBVRUV0VFZOSFZqSXRSVmxGUkZRdFFrbzBVREk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIEp1biAzMCAyMjo0NjowNiBDRVNUIDIwMjM=
  openoces_opensign_environment_java_vendor QXp1bCBTeXN0ZW1zLCBJbmMu
  document_digests 

            


{"documentKey":"HMJLV-YP44J-DEZ4J-3K07E-10SCE-15CBQ","version":"1.2","signatures":[{"signTime":"2023-06-28T19:29:26Z","ip":"85.167.xxx.xxx","signedDataFile":"3fec0238b7d13076.xml","signerSerial":"UN:NO-9578-5993-4-2392367","type":"bankid_no","signerName":"Torgeir Steinhaug","subtype":null,"organization":null,"signatureLines":[{"role":"Executive Board","onBehalfOf":"Norchem AS"}],"dataFile":"3fe0020d9b2384cc.p7s","validations":[]},{"signTime":"2023-06-28T20:12:06Z","ip":"82.154.xxx.xxx","signedDataFile":"3fe67f0cc7c92ced.xml","signerSerial":"9578-5999-4-1056333","type":"bankid_no","signerName":"Bernt Daniel Odfjell","subtype":null,"organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3fe0adb014931093.p7s","validations":[]},{"signTime":"2023-06-28T21:05:36Z","ip":"176.21.xxx.xxx","signedDataFile":"3fe08ff6a139a172.xml","signerSerial":"a329586a-33c0-438a-a488-b9ff92b8552f","type":"penneo","signerName":"Klaus Nyborg","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3fe619cc831dc227.xml","validations":[]},{"signTime":"2023-06-28T21:15:10Z","ip":"46.230.xxx.xxx","signedDataFile":"3fc09bdab06bb6b0.xml","signerSerial":"9578-5997-4-261115","type":"bankid_no","signerName":"Camilla Odfjell Gruer","subtype":null,"organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3fbbf5bf1b4ea980.p7s","validations":[]},{"signTime":"2023-06-29T07:15:43Z","ip":"80.212.xxx.xxx","signedDataFile":"3fdf7733f58a1050.xml","signerSerial":"9578-5999-4-4119433","type":"bankid_no","signerName":"Laurence Ward Odfjell","subtype":null,"organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3fdf4533199bc126.p7s","validations":[]},{"signTime":"2023-06-29T15:31:00Z","ip":"86.29.xxx.xxx","signedDataFile":"3fea9a1a951729d0.xml","signerSerial":"9578-5999-4-1302610","type":"bankid_no","signerName":"Carl Fredrik Odfjell","subtype":null,"organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3fd9da3ea653ec70.p7s","validations":[]},{"signTime":"2023-06-29T16:44:02Z","ip":"185.58.xxx.xxx","signedDataFile":"3fe23b05fe88f096.xml","signerSerial":"5e59b9e9-bd1f-4e12-9133-c28bbe04f525","type":"penneo","signerName":"Peter Hald Appel","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman","onBehalfOf":"Norchem AS"}],"dataFile":"3fefcd6cf61bd764.xml","validations":[]},{"signTime":"2023-06-29T16:44:02Z","ip":"185.58.xxx.xxx","signedDataFile":"3fcd821928b40780.xml","signerSerial":"5e59b9e9-bd1f-4e12-9133-c28bbe04f525","type":"penneo","signerName":"Peter Hald Appel","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3fd3bbdd40b95aa8.xml","validations":[]},{"signTime":"2023-06-30T20:01:28Z","ip":"88.94.xxx.xxx","signedDataFile":"3fe11bb2cee11f66.xml","signerSerial":"9578-5993-4-2128467","type":"bankid_no","signerName":"Arild Toft","subtype":null,"organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Norchem AS"}],"dataFile":"3f8cf0047a83eb40.p7s","validations":[]},{"signTime":"2023-06-30T20:46:16Z","ip":"188.183.xxx.xxx","signerSerial":"CVR:30700228-RID:67854501","type":"nemid","signerName":"Henrik Reedtz","subtype":null,"organization":null,"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3feaa1dfa30b1c68.xml","validations":[]}]}
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 ========================= ======================= ================= =========================================================================================================== 
  Time                      Name                    IP                Activity                                                                                                   
 ========================= ======================= ================= =========================================================================================================== 
  2023-06-28 19:25:52 UTC   EY Digital signering    146.247.xxx.xxx   The document was created                                                                                   
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Peter Hald Appel"                                                        
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Torgeir Steinhaug"                                                       
  2023-06-28 19:26:06 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Torgeir Steinhaug" at "torgeir.steinhaug@rederiet-odfjell.com"        
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Arild Toft"                                                              
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Bernt Daniel Odfjell"                                                    
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Camilla Odfjell Gruer"                                                   
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Laurence Ward Odfjell"                                                   
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Carl Fredrik Odfjell"                                                    
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Klaus Nyborg"                                                            
  2023-06-28 19:26:06 UTC   EY Digital signering    146.247.xxx.xxx   A signing link was activated for "Henrik Reedtz"                                                           
  2023-06-28 19:26:45 UTC   Torgeir Steinhaug       85.167.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:26:45 UTC   Torgeir Steinhaug       85.167.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:28:18 UTC   Penneo system           85.167.xxx.xxx    The document was viewed                                                                                    
  2023-06-28 19:28:18 UTC   Torgeir Steinhaug       85.167.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-28 19:29:26 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Hald Appel" at "pa@gorrissenfederspiel.com"                     
  2023-06-28 19:29:26 UTC   Torgeir Steinhaug       85.167.xxx.xxx    The signer signed the document as Executive Board, Executive Board                                         
  2023-06-28 19:29:27 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Arild Toft" at "arild.toft@rederiet-odfjell.com"                      
  2023-06-28 19:29:27 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Bernt Daniel Odfjell" at "bernt.daniel.odfjell@rederiet-odfjell.com"  
  2023-06-28 19:29:27 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Camilla Odfjell Gruer" at "camilla.gruer@rederiet-odfjell.com"        
  2023-06-28 19:29:27 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Laurence Ward Odfjell" at "laurence.odfjell@odfjell.com"              
  2023-06-28 19:29:28 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Carl Fredrik Odfjell" at "carlf.odfjell@rederiet-odfjell.com"         
  2023-06-28 19:29:28 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Klaus Nyborg" at "klausnyborg@gmail.com"                              
  2023-06-28 19:29:52 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:30:11 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:31:06 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:31:13 UTC   Klaus Nyborg            66.102.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:34:20 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:34:20 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 19:42:25 UTC   Klaus Nyborg            66.102.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 20:09:41 UTC   Bernt Daniel Odfjell    82.154.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 20:09:41 UTC   Bernt Daniel Odfjell    82.154.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 20:10:50 UTC   Penneo system           82.154.xxx.xxx    The document was viewed                                                                                    
  2023-06-28 20:10:50 UTC   Bernt Daniel Odfjell    82.154.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-28 20:12:06 UTC   Bernt Daniel Odfjell    82.154.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                   
  2023-06-28 21:04:43 UTC   Penneo system           176.21.xxx.xxx    The document was viewed                                                                                    
  2023-06-28 21:04:43 UTC   Klaus Nyborg            176.21.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-28 21:05:26 UTC   Penneo system           176.21.xxx.xxx    The document was viewed                                                                                    
  2023-06-28 21:05:26 UTC   Klaus Nyborg            176.21.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-28 21:05:28 UTC   Penneo system           176.21.xxx.xxx    The document was viewed                                                                                    
  2023-06-28 21:05:37 UTC   Klaus Nyborg            176.21.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                   
  2023-06-28 21:10:55 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 21:10:56 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 21:11:54 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-28 21:11:55 UTC   Penneo system           46.230.xxx.xxx    The document was viewed                                                                                    
  2023-06-28 21:15:10 UTC   Camilla Odfjell Gruer   46.230.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                   
  2023-06-28 21:39:20 UTC   Carl Fredrik Odfjell    82.132.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-28 21:39:20 UTC   Carl Fredrik Odfjell    82.132.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-29 07:13:36 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-29 07:13:36 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-29 07:13:45 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-29 07:13:45 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-29 07:13:45 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signing request email was opened by the signer                                                         
  2023-06-29 07:14:24 UTC   Penneo system           80.212.xxx.xxx    The document was viewed                                                                                    
  2023-06-29 07:14:24 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-29 07:15:43 UTC   Laurence Ward Odfjell   80.212.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                   
  2023-06-29 15:28:58 UTC   Penneo system           86.29.xxx.xxx     The document was viewed                                                                                    
  2023-06-29 15:28:58 UTC   Carl Fredrik Odfjell    86.29.xxx.xxx     The document was viewed by the signer                                                                      
  2023-06-29 15:31:00 UTC   Carl Fredrik Odfjell    86.29.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                   
  2023-06-29 16:06:35 UTC   EY Digital signering    20.82.xxx.xxx     A signing request email was sent to "Peter Hald Appel" at "pa@gorrissenfederspiel.com"                     
  2023-06-29 16:06:38 UTC   EY Digital signering    20.82.xxx.xxx     A signing request email was sent to "Arild Toft" at "arild.toft@rederiet-odfjell.com"                      
  2023-06-29 16:43:05 UTC   Penneo system           185.58.xxx.xxx    The document was viewed                                                                                    
  2023-06-29 16:43:05 UTC   Peter Hald Appel        185.58.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-29 16:43:55 UTC   Peter Hald Appel        185.58.xxx.xxx    The document was viewed by the signer                                                                      
  2023-06-29 16:43:56 UTC   Penneo system           185.58.xxx.xxx    The document was viewed                                                                                    
  2023-06-29 16:43:56 UTC   Penneo system           185.58.xxx.xxx    The document was viewed                                                                                    
  2023-06-29 16:44:02 UTC   Peter Hald Appel        185.58.xxx.xxx    The signer signed the document as Chairman, Board of Directors, Board of Directors                         
  2023-06-30 08:28:28 UTC   EY Digital signering    20.82.xxx.xxx     A signing request email was sent to "Arild Toft" at "arild.toft@rederiet-odfjell.com"                      
  2023-06-30 19:57:59 UTC   Arild Toft              88.94.xxx.xxx     The signing request email was opened by the signer                                                         
  2023-06-30 19:57:59 UTC   Arild Toft              88.94.xxx.xxx     The signing request email was opened by the signer                                                         
  2023-06-30 19:58:08 UTC   Arild Toft              88.94.xxx.xxx     The signing request email was opened by the signer                                                         
  2023-06-30 19:59:30 UTC   Arild Toft              88.94.xxx.xxx     The document was viewed by the signer                                                                      
  2023-06-30 19:59:31 UTC   Penneo system           88.94.xxx.xxx     The document was viewed                                                                                    
  2023-06-30 20:01:28 UTC   Arild Toft              88.94.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                   
  2023-06-30 20:01:29 UTC   EY Digital signering    xxx.xxx.xxx.xxx   A signing request email was sent to "Henrik Reedtz" at "henrik.reedtz@dk.ey.com"                           
  2023-06-30 20:23:28 UTC   Henrik Reedtz           188.183.xxx.xxx   The signing request email was opened by the signer                                                         
  2023-06-30 20:23:28 UTC   Henrik Reedtz           188.183.xxx.xxx   The signing request email was opened by the signer                                                         
  2023-06-30 20:45:10 UTC   Penneo system           188.183.xxx.xxx   The document was viewed                                                                                    
  2023-06-30 20:45:10 UTC   Henrik Reedtz           188.183.xxx.xxx   The document was viewed by the signer                                                                      
  2023-06-30 20:46:16 UTC   Penneo system           188.183.xxx.xxx   The document signing process was completed                                                                 
  2023-06-30 20:46:16 UTC   Henrik Reedtz           188.183.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant   
 ========================= ======================= ================= =========================================================================================================== 
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