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REPORT FROM
THE BOARD

Nordisk continued its strategic growth and
developmentin 2025, building on the momentum
from its 135th anniversary year. The association
welcomed new members from key markets and
continued to strengthen the team to ensure that
members receive prompt, practical and high-quality
support across the full range of legal and regulatory
issues affecting the shipping industry.

The year was again marked by significant geopolitical uncertainty.
Markets were shaped by tariff threats, sanctions, the growth of the
dark fleet, disruption in the Red Sea and Bab al Mandeb, trade policy
uncertainty, and increased regulatory scrutiny. A particularly worrying
trend was the increase in attacks against ships, which put seafarers
atincreasing risk.

The escalation of regional tensions in the Middle East, including
renewed concern around key maritime chokepoints, underlined the
vulnerability of international shipping to political instability. At the
same time, sanctions enforcement continued to develop rapidly,
with authorities in the United States, the United Kingdom, the Euro-
pean Union and elsewhere increasing their focus on vessels, opera-
tors, insurers, cargo interests and corporate structures connected
with sanctioned trades.
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Established in 1889 to work in the interest of the shipowning com-
munity, Nordisk has for generations helped members navigate shift-
ing political, legal and commercial conditions. That role was again
highly relevant in 2025. Many of the challenges faced by members
had historical echoes, but the modern legal and operational environ-
ment has become more complex. The use of opaque ownership
structures, false flags, deceptive trading patterns, clandestine ship-
to-ship transfers, and reduced or non-existent regulatory oversight
has created substantial legal, commmercial and reputational risk for
legitimate shipowners and operators.

The dark fleet remained one of the most troubling aspects of the
industry in 2025. Poorly maintained vessels, often operating outside
effective flag state control and without proper insurance, continued
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Nordisk's expert legal support helps shipowners
navigate rising geopolitical risks including risks related
to the dark fleet, sanctions evasion, and war risks.

to pose an unacceptable risk to crews, cargo interests, coastal states
and the marine environment. The Board remains concerned that
these vessels undermine the rules-based maritime order and expose
responsible owners to unfair competition and heightened opera-
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tional risk. Nordisk's team has continued to provide proactive legal
advisory and regulatory support to members facing these issues,
including sanctions analysis, advanced counterparty due diligence,
charter party advice, and guidance on practical steps to avoid expo-
sure to such risks.

The Red Sea and Bab al Mandeb also remained a major concern for
the shipping industry in 2025. Although traffic patterns and risk
assessments evolved during the year, the continued threat to com-
mercial shipping required owners and operators to make difficult
decisions on routing, crew safety, contractual performance, insur-
ance, and charter party allocation of risk. Nordisk supported mem-
bers in assessing these issues and in managing the commercial
consequences of disruption to one of the world’s most important
trading routes.

Trade and tariff developments also affected the commmercial envi-
ronment in 2025, on the back of the dramatic announcements by
USTR in February 2025. New pressure was added to an already frag-
ile international trading system. For members, these developments
created questions around shipbuilding contracts in China and char-
ter parties, including on termination rights and the allocation of
increased costs. Nordisk's work during the year reflected the fact
that geopolitical events often have immediate contractual and oper-
ational consequences for shipowners.

While most matters are resolved without litigation, disputes are
sometimes unavoidable. Nordisk's litigation team represented mem-
bers in a number of court and arbitration matters in 2025, including
charter party and shipbuilding disputes. The Board wishes to com-
mend the Nordisk team for its careful handling of contentious mat-
ters and for continuing to combine strong legal analysis with a prac-

tical understanding of members' commercial objectives.

Nordisk’s service offering goes significantly beyond the scope of the
FD&D cover offered by P&l clubs. This stems from Nordisk's founding
in 1889 where the goal was to provide the members with the support
they needed — without limiting it to dispute avoidance and dispute
resolution. This approach has become increasingly valuable for
members in the current complex geopolitical reality. In 2025, mem-
bers therefore received support in a wide range of areas, including
contract drafting and negotiation, sanctions advice, ship sale and
purchase, shipbuilding contracts, ship finance, ship recycling, decar-
bonisation clauses, and of course dispute resolution. The breadth of
the service remains one of Nordisk's key strengths, allowing mem-
bers to obtain specialist maritime legal support across the full life
cycle of their ships.

The team also continued to develop its use of technology and da-
ta-driven tools in 2025, partnering with cutting edge legal Al firm
Newcode.ai. The careful and tailored use of these tools allows the
team to increase efficiency, improve consistency and enhance the
quality of advice. The Board has seen how Nordisk's approach to this
technology is used to strengthen the legal service, and not as a
substitute for judgment, experience and close member contact.

Environmental and social governance issues remained central to the
maritime agenda in 2025. The introduction of FuelEU Maritime and
the continued phasing in of the EU ETS for shipping required owners
and operators to address increasingly detailed regulatory and con-
tractual questions. Nordisk's team assisted members with the legal
and contractual consequences of these developments, having al-
ready been involved in developing key clauses with BIMCO and other
industry organisations.
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Nordisk also continued its wider industry engagement in 2025. Key
milestones included completion of work on the SHIP25 standard
shipbuilding contract and the SALEFORM 2025 MOA. The latter was
published in early 2026. Nordisk had been involved in every version of
the Norwegian Saleform since the first one a century ago, in 1925.
The team increasingly worked with the shipowners' associations in
several countries, including Norway, Sweden and Singapore. This
work reflects Nordisk's commitment not only to advising members
on current legal issues, but also to helping shape practical and bal-
anced solutions for the maritime industry.

As we reflect on the past year, the Board appreciates the continued
energy, professionalism and ingenuity of the Nordisk team. The
association’s strategic approach, strong member focus and special-
ist maritime expertise continue to set it apart as a preferred partner
for first-class global shipowners and operators. In a market where
legal, political and commercial risks increasingly overlap, Nordisk's
ability to provide fast, practical and high-quality advice remains of
significant value to members.

Looking forward, we believe Nordisk will be an increasingly impor-
tant service provider for its members. The turbulence experienced in
2025 is unlikely to disappear quickly. Sanctions, geopolitical instability,
environmental regulation, trade policy changes and the continued
pressure on maritime supply chains will require owners and opera-
tors to make difficult decisions in real time. Nordisk is well placed to
support members through these challenges.

Turning to the financials, Nordisk’s financial statements for 2025
show a consolidated deficit after tax of NOK 6,6 million, compared
with a deficit of NOK 9,1 million in 2024. The deficit reflects the con-

tinued and deliberate investments in Nordisk's long-term capabili-
ties, including recruitment of in-house talent and investment in Al
tools and supporting infrastructure.

Operating revenue for 2025 amounted to NOK131,2 million, com-
pared with NOK 1375 million in 2024. The reduction is attributable to
lower consultancy revenues, due to market developments, which is
partly offset by higher management income and increased mem-
bership contributions.

Total equity stood at NOK 21,2 million at year-end 2025, following the
transfer of the annual result to retained earnings. Nordisk's financial
reserves are invested in a combination of equities and money market
funds, providing both liquidity and long-term value preservation.

The Board considers Nordisk's financial position to be strong. In
addition to Nordisk's own equity, it has insurance for high costs in
individual cases. It also has a close cooperation with Northern Ship-
owners Defence Club (Bermuda) Ltd., which has common members
with Nordisk. The equity including reserves for potential future costs
of this entity was equivalent to NOK 249,3 million at the end of 2025.

The Board is satisfied with the 2025 results and the positive outlook
for Nordisk, not least as it comes to the end of a period of heavy
investments in future capabilities. The continued growth of the
membership with leading companies from the Nordics and beyond
confirms both the value of Nordisk's model and the trust granted to
the association by leading shipowners and operators. We are confi-
dent that Nordisk will continue on its strong trajectory in 2026 and
beyond. In challenging times, Nordisk’s skills, independence and
extraordinary service level are more valuable to members than ever.

NORDISK Annual Financial and Responsible Business Report 2025

The Board wishes to extend its sincere thanks to the members for
their continued support and loyalty, and to the whole Nordisk team
for their dedication and efforts in 2025.
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COMMENTS FROM
THE CEO

In 2025, shipping and international trade found
themselves increasingly exposed to geopolitical
tension, regulatory change, sanctions risk,
environmental transition and a more fragmented
global economy. Against this backdrop, Nordisk has
worked hard to support our members with practical,
timely and commercially focused assistance.

We entered 2025 with a very strong renewal which saw more first-
rate companies joining the membership. We believe the growth in
membership reflects an increased need for specialist supportin
challenging times. Our members have access to what | believe to
be the best shipping law team in the industry, with lawyers that
understand both the legal and the commercial realities of shipping.

A significant part of our work in 2025 involved assisting members
with problem solving, day-to-day legal questions, charter party
disputes, contract drafting, negotiations and strategic advice.
Much of this work is not visible outside the member relationship,
but it is often where Nordisk adds the greatest value.

Simultaneously, we handled a substantial number of disputes in
courts and arbitration during 2025. Several matters were complex,
high value and strategically important for the members involved.

NORDISK Annual Financial and Responsible Business Report 2025

Our approach remained the same: identify the commercial objec-
tive, assess the legal position clearly, and pursue the most effective
route to resolution. Where proceedings were necessary, we acted
firmly and efficiently. Where a negotiated outcome was preferable,
we worked to achieve that result without unnecessary escalation.

We also regularly support many members directly in contract ne-
gotiations, helping them secure workable clauses and balanced
contractual solutions. This speedy and pragmatic day-to-day sup-
port has been a cornerstone of Nordisk's service since our estab-
lishment.

Many of the matters handled in 2025 reflected two major forces
reshaping shipping and trade: the decarbonisation of the industry
and the continued deterioration of the geopolitical environment.

The decarbonisation drive continued to gather pace. Nordisk sup-
ported members more than a century ago as they moved from sail
to steam, and later through the long transition from steam power
to marine diesel engines. We are now supporting members
through another major transition, as the industry explores and
adopts new fuels and technologies.

During 2025, we continued to assist members with contracts in
projects involving rotor sails, alternative fuels, battery technology,
as well as methanol,ammonia, LNG and hydrogen fuels. We also
continued to advise on the practical consequences of Cll, EU ETS
and FuelEU Maritime, including how these regulatory regimes
should be reflected in charter parties and other commercial con-
tracts.

At the same time, geopolitical tensions continued to affect
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shipping in very direct ways. Sanctions expanded and became ever
more complex. The Red Sea and Bab al Mandeb remained areas of
acute concern following attacks by the Iran-backed Houthi move-
ment, causing Many vessels to avoid the area and reroute around
the Cape of Good Hope.

In the Black Sea, ships remained exposed to risks arising from Rus-
sia's war against Ukraine. In the Baltic Sea and around Taiwan, inci-

dents involving subsea infrastructure underlined the vulnerability of

critical maritime assets. These developments form part of a wider
strategic and economic confrontation between Western countries
and Russia, Iran and their allies, with shipping increasingly caughtin
the middle.

Nordisk has adapted its work to meet these realities. We have as-
sisted members with expert sanctions compliance support, as
these risks have become more sophisticated. Bad actors are in-
creasingly skilled at concealing ownership, control and commercial
purpose. Checks that were adequate only a few years ago are no
longer sufficient. Our combined legal and commercial experience
is therefore particularly valuable in helping members identify warn-
ing signs, avoid sanctions exposure and make informed decisions
before entering into transactions.

We continued our work on key standard contracts for the shipping
industry in 2025 — a key focus area since our establishment in 1889.
Two important projects were the SHIP25 Norwegian standard
shipbuilding contract and the Norwegian Saleform 2025. In this
work, we are partners with BIMCQO, Intertanko, the Norwegian Ship-
brokers' Association and others. The work makes us very well placed
for advising on the wide variety of standard contracts. | wish to
commend my colleagues for their work in this field, which |
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believe is of great value to the wider shipping community.

We also continued to modernise Nordisk's organisation and way of
working in 2025. We introduced a cutting-edge legal Al system
from Newcode, which was rolled out to the legal team in the sec-
ond half of the year. We believe that lawyers using such Al systems

in their work will increasingly do a better job than those who do not.

Our goal in everything we do remains simple: to ensure that mem-
bers receive the support they need when they need it. Many mem-
bers tell us that they value Nordisk's approach to case handling,
particularly our availability, commercial understanding and willing-
ness to discuss matters before they become disputes.

Because Nordisk has a full team of experienced shipping and off-
shore lawyers employed in-house, the need to instruct external
lawyers is limited. Our specialist team enables us to handle 90 to 95
percent of the caseload with our own team. In the remaining cases,

Driven by trust, shared commitment and
deep expertise, Nordisk supports members
with integrity, foresight and strong, enduring
professional relationships
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we work with our network of maritime law professionals around the
world when local law advice or local representation is needed. This
model contributes to a close and efficient working relationship
between Nordisk lawyers and members. We believe our way of
handling cases is unique in the industry, and we believe it leads to
the best outcomes.

The financial results for the Association in 2025 were good, albeit
with a deficit for the year. This result does, however, reflect the
application of additional resources to handle the caseload in the
current geopolitical landscape, as well as deliberate investments in
Al and other tools to prepare Nordisk for the future. The Association
remains financially very sound, with a clear focus on long term
sustainability, prudent cost control and continued investment in
the people, systems and expertise needed to serve members well.
The investments made in recent years have strengthened the
organisation for the future.

Our working environment remains strong. Nordisk has consistently
maintained a low absence rate over many years, and this positive
trend continued in 2025. Our flexible working from home policy
supports employees in balancing professional and family responsi-
bilities. This is of particular value to those with small children, while
also allowing us to deliver a more flexible and responsive service to
members.

The Nordisk team is ready to serve members in 2026 and beyond.
Our purpose remains unchanged: to provide first class FD&D sup-
port, grounded in specialist legal expertise, commercial under-
standing and close relationships with our members. Our door is
always open and the coffee is always warm, whether in Oslo or
Singapore. Members and friends are always welcome at Nordisk.

Thank you for taking the time to read this report, and thank you for
placing your trust in Nordisk.

Mats E. Saether
CEO

Amid geopolitical shifts and industry transformation,
Nordisk delivers pragmatic legal expertise, guiding
members through complexity with commercial insight
and trusted support

NORDISK Annual Financial and Responsible Business Report 2025
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NORDISK RESPONSIBLE
BUSINESS REPORT 2025

In a rapidly evolving maritime landscape, ESG consider-
ations are integral to responsible business. Nordisk
combines legal expertise with strong ethical standards,
supporting members through environmental transition,
social responsibility and robust governance practices.
Through practical action and trusted advice, we con-
tribute to a more sustainable and resilient shipping in-
dustry.

ESG Focus Areas

Nordisk is a forward-looking organisation, built on a foundation of
tradition, integrity, and service. Since our establishment in 1889 as the
Nordic region’s first association for the maritime industry, we have
been dedicated to advancing the interests of the shipping commu-
nity.

That mission remains unchanged, even as the maritime industry
continues to adapt to geopolitical instability, regulatory change, the
green transition, sanctions risk, digitalisation, and the evolving priori-
ties of our members.

We work every day to sustain Nordisk's reputation as a trusted and
high-calibre service provider, while cultivating a workplace where
people thrive and contribute positively to the maritime sector at large.

Throughout 2025, we continued to approach our work with a clear
sense of responsibility within environmental, social, and governance
areas. Once again, our intentions were matched by practical action
across our advisory work, our internal operations, and our wider
engagement with the maritime community.

Social Engagement

We maintain a strong commitment to fair and unbiased recruitment
practices. As a result, Nordisk continues to be characterised by gen-
der diversity across the organisation, including at board, manage-
ment, legal, and administrative levels.

We also place high importance on ensuring that external firms and
service providers working with Nordisk uphold high standards of
social responsibility and diversity, particularly within the teams that
support our work. In 2025, we continued to encourage and favour
collaboration with law firms and other suppliers that demonstrate
strong credentials in these areas.

During 2025 there was increasing focus in the Norwegian press on

NORDISK Annual Financial and Responsible Business Report 2025

alleged overtime violations and unsafe practices in top law firms. By
contrast, we recognise that flexible working arrangements and
measures to avoid overwork, promote physical and mental wellbe-
ing, and that individual needs vary across different life phases. Our
flexible work policies continue to support employees in balancing
professional obligations with personal responsibilities, including the
responsibilities of parents and carers. This remains important both
forindividual effectiveness and for Nordisk’s ability to retain and
develop the most talented people over time.

With a 137-year legacy, Nordisk is helping promote the shipping
industry and maritime law for new generations of professionals. Our
lawyers continue to provide internal training to member companies
and to teach maritime law at universities and business schools. In
2025 we introduced our first beginners’' course in shipping law to
members, which was well received. We also continue to manage the
Kristian Gerhard Jebsen & Jantzen scholarship fund, established in
1939 to support aspiring shipping law professionals.

Our internship programme continues to welcome students interest-
ed in maritime law, and we regularly host research assistants and
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"Pleasant in manner, powerful in deed”

visitors wishing to explore the shipping industry. In 2025, we main-
tained our engagement with student groups and academic institu-
tions to broaden awareness of our members’ work and of the wider
maritime sector. This engagement is important not only for Nordisk’s
recruitment pipeline, but also for the continued development of
maritime law expertise in the Nordic region and internationally.

Nordisk also maintained its tradition of charitable giving. In 2025, we
continued to prioritise support for humanitarian causes, including
the welfare of seafarers in these troubled times. The ongoing strain
on crews and families affected by war and conflict, disrupted trade
routes, and unsafe operating environments has reinforced the im-
portance of organisations such as the Mission to Seafarers.

Commitment to Ethics and Integrity
Ethical conduct and professional integrity are fundamental to our

operations and to the advice we provide. We continue to live by our
century-old principle: "“mild i form, sterk i sak” — “pleasant in man-
ner, powerful in deed.”

In 2025, that principle remained central to our work for membersin a
challenging maritime environment. Sanctions compliance, counter-
party risk, deceptive shipping practices, and the growth of the dark
fleet / parallel fleet continued to be major concerns for the industry.

Nordisk continued to contribute to industry awareness of
sanctions-related, corruption, and compliance risks through semi-
nars and knowledge-sharing activities in the Nordics, Singapore and
internationally. These efforts are directed not only at shipping stake-
holders, but also at financial sector participants, key geopolitical
stakeholders and public authorities that interact with the maritime
industry. We spoke on the risks of the dark fleet and shipping at war
in numerous fora, with the aim of sharing our specialist know-how
for the benefit of members, authorities and the wider industry.

Our strict criteria for membership admission have long supported a
high ethical standard among our members. At the time of Russia’s
renewed aggression in Ukraine, Nordisk had no Russian or otherwise
problematic members, and this remains an important reflection of
our membership standards. In 2025, we continued to apply these
standards carefully to protect the integrity of the association and the
interests of our existing members.

We continue to enforce a zero-tolerance policy toward corruption,
bribery, and harassment in all forms. In 2025, we continued our work
as a member of the Maritime Anti-Corruption Network (MACN),
aligning with global industry efforts to fight corruption.

Our overarching goal remains to deliver top-tier service at a fairand
sustainable cost. This approach continues to support Nordisk's posi-
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tion as a trusted service provider for high-quality companies in the
maritime sector.

Environmental Responsibility

Our environmental efforts reflect both how we operate internally
and how we support our members. We continually assess and re-
duce our own environmental impact, while recognising that our
operational footprint is moderate given the nature of our work. Prac-
tical measures implemented in 2025 include installing additional
large heat pumps in the Oslo office building to reduce unnecessary
resource consumption. To lower our carbon footprint, we continue to
encourage travel only when necessary and to allow remote work up
to 50% of the time. Our lawyers frequently participate in mediations,
arbitrations, meetings, and other professional activities remotely
where this is appropriate, saving both resources and time. In 2025,
this approach remained particularly relevant as members and coun-
terparties increasingly expected efficient, lower-impact ways of
conducting international legal and commercial work.

We also assist members in navigating their environmental responsi-
bilities. In 2025, this included continued support for responsible ship
recycling, emissions-related contractual issues, and broader industry
education on environmental regulation and sustainability. Regulatory
developments such as the continued implementation of shipping
emissions regimes and the entry into force of FuelEU Maritime from 1
January 2025 increased the practical importance of clear contractual
allocation of responsibilities, costs, compliance obligations, and
operational risks.

Nordisk continued its work with BIMCO on emissions-related claus-
es, including work connected with the FuelEU Maritime clause for
time charter parties. Our collaboration with classification societies
and other stakeholders enables us to contribute constructively to

10
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the maritime industry’s green transition. We see this work as an
important part of our role: helping members manage legal and com-
mercial risk while supporting a more sustainable maritime sector.

Looking Forward
Our focus on ESG and ethical practice remains unwavering. In the
coming years, Nordisk will continue to:

1. Foster a workplace culture that promotes wellbeing, inclusivity,
professional development, and long-term retention of talented
people.

2. Deepen our ESG-related legal expertise to support members
through regulatory, contractual, sanctions, compliance, and
sustainability challenges.

3. Prioritise ethical conduct, transparency, and independence across
all services.

4. Strengthen our contribution to the maritime sector’s green and
responsible transition through collaboration, policy engagement,
education, and practical legal drafting.

5. Continue to support responsible shipping practices, including
through work addressing the risks posed by the dark fleet and
sanctions.

6. Maintain our commmitment to fair recruitment, flexible working,
charitable engagement, and the development of the next
generation of maritime lawyers.

NORDISK Annual Financial and Responsible Business Report 2025
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OUR TEAM

The Nordisk team is at the service of the members,
and is always on hand to protect their interests and
provide pragmatic, speedy and useful support. We are
a true team where cooperation and knowledge
sharing have been a cornerstone through generations
of shipping lawyers since 1889.

NORDISK Annual Financial and Responsible Business Report 2025
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OUR MANAGEMENT TEAM
OSLO

Mats E. Szether Joanne Conway-Petersen

CEO, Lawyer (Norway) Member of Management Group
+47 900 37 314 Solicitor (England & Wales)
msather@nordisk.no +47 919 20 335

jcpetersen@nordisk.no

Lars Theodorsen Knut Erling @yehaug

CFO Member of Management Group
+47 986 03 543 Lawyer, lic. jur. (Norway)
ltheodorsen@nordisk.no +47 915 35 613

keoyehaug@nordisk.no
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Magne Andersen Egil André Berglund Martine T. Bjgrneboe-@hra Helle Kjaerstad Brudevoll
Lawyer (Norway) Lawyer (Norway) Associate (Norway) Solicitor (England & Wales)
+47 915 35 617 +47 915 35 611 +47 480 52 291 +47 912 44195
mandersen@nordisk.no eaberglund@nordisk.no mbohra@nordisk.no hkjaerstad@nordisk.no

Rituparna Chattopadhyay Olav Eriksen Anders Evje Paige Halvorsen
Solicitor (England & Wales) Lawyer (Norway) Lawyer (Norway) Attorney (USA), Solicitor
+47 488 53 315 +47 995 82 266 +47 934 01581 (England & Wales)
ritu@nordisk.no oeriksen@nordisk.no aevje@nordisk.no +47 915 35 607

phalvorsen@nordisk.no

14



CONTENTS

Board Report

CEO Comments
Responsible business report
Our Team

Finance

OUR LEGAL TEAM
OSLO
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Silje Moen Knutsen Caroline Lindfors Ola Granhus Medias
Paralegal, stud jur. Solicitor (England & Wales) Lawyer (Norway)

+47 954 69 759 +47 407 25 527 +47 915 80 550
sknutsen@nordisk.no clindfors@nordisk.no omedias@nordisk.no

Héakon Wiik Olsen Sveinung Rostad Vicki Tarbet

Associate (Norway) Lawyer (Norway) Solicitor (England & Wales)
+47 906 69 228 +47 908 00 750 +47 919 00 256
holsen@nordisk.no srostad@nordisk.no vtarbet@nordisk.no

|

Havard Njglstad
Lawyer (Norway)

+47 468 83 488
hnjolstad@nordisk.no

Benedicte Haavik Urrang
Lawyer (Norway)

+47 48115 528
burrang@nordisk.no
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OUR MANAGEMENT
AND LEGAL TEAM
SINGAPORE
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Eileen Lam

Managing Director, Singapore
Solicitor (England & Wales)
+65 9679 9526
elam@nordisk.no

I

Helen Vickers lain Kennedy

Solicitor (England & Wales) Solicitor (England & Wales)
+65 8299 4586 +65 8879 7496
hvickers@nordisk.no ikennedy@nordisk.no
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FINANCIAL
STATEMENT
2025

Summary of
Audited Accounts

All amounts in 1.000 NOK 2025
PROFITANDLOSSACCOUNT
Operating revenues and expenses
Total operating revenues 131195
Operating expenses
Legal fees 4773
Personnel expenses 92 843
Depreciation of fixed assets 1579
Other operating expenses 38827
Total operating expenses 138 022
Operating result -6 827
Net financial result 1714
Result before tax -8 541
Tax cost -1990
Result for the year -6 551
BALANCESHEET
Assets
Non-current assets
Intangible assets 18147
Fixed assets 27 802
Financial assets 417
Total non-current assets 46 367
Current assets
Debtors 10 984
Shares in money market and mutual funds 0
Deposits 7756
Total current assets 18 740
Total assets 65107
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All amounts in 1000 NOK 2025
BALANCESHEET

Equity and Liabilities

Equity

Total equity 21232

Liabilities

Total long-term provisions 15 397

Current liabilities

Tax payable 58

Other current liabilities 28420

Total current liabilities 28478

Total equity and liabilities 65 107
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Nordisk Skibsrederforening
(Nordisk Defence Club)

About Nordisk

Nordisk Skibsrederforening (Nordisk Defence Club), is a mutual legal services provider and FD&D club. Nordisk's main
officeis in Oslo, Norway and we also have an expanding Singapore office. Our members and clients include many of the
leading shipping companies from the Nordic region and internationally. Nordisk was founded in 1889 to promote the
general interests of shipowners, not only in respect of documentary and legal matters, but also in relation to govern-
ments and other public bodies.

nordisk.no

Headquarters
Kristinelundveien 22
0268 Oslo, Norway

Postal address:
PO. Box 3033 Elisenberg
0207 Oslo, Norway

T:+47 2213 56 00
E: post@nordisk.no

Singapore office

Nordisk Legal Services Pte. Ltd.
64B Tras Street

Singapore 079003

T: 465 6220 2300
E: singapore@nordisk.no



