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LEDELSESPATEGNING

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for 2015 for DSV Ocean Trans-
port A/S

Arsrapporten, der ikke er revideret, er aflagt i overens-
stemmelse med arsregnskabsloven. Bestyrelsen anser
betingelserne for at undlade revision for opfyldt.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2015 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar —
31. december 2015.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for udviklingen selskabets
aktiviteter og ekonomiske forhold og arets resultat,
samt af selskabets finansielle stilling. Endvidere er det
vores opfattelse, at ledelsesberetningen indeholder en
beskrivelse af de vasentligste risici og usikkerhedsfak-
torer som selskabet star overfor.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hedehusene, den 18. maj 2016
Hedehusene, 18 May 2016

Direktionen:

Executive _Boa
.—""-

Carsten Trolle

Bestyrelsen:
Board of Directgrs:

Chairman

endt pa gdneralforsamlingen, den 18. maj 2016

ns Hjorn Andersen

STATEMENT BY THE EXECUTIVE BOARD AND
BOARD OF DIRECTORS

The Board of Directors and the Executive Board have today
discussed and approved the Annual Report of DSV Ocean
Transport A/S for the financial year 2011 3.

The Annual Report, which has not been audited, has been
presented in accordance with the Danish Financial State-
ments Act. It is our opion that the conditions required to
leave out the audit have been met.

It is our opinion that the financial statement gives a true and
Sair view of the company's financial position at 31 December
2015 and of the results of the company's operations for the

Sfinancial year | January - 31 December 20135.

In our opinion, the management's review includes a true and
Jair description of the development in the company's activi-
ties, financial conditions, results of operations and financial
position. Further, we are of the opinion that the manage-
ment'’s review includes a description of the most significant

risks and uncertainties facing the company.

We recommend that the annual report be approved at the

annual general meeting.

_

. Carsten Trolle



OPLYSNINGER OM SELSKABET
INFORMATION ABOUT THE COMPANY

DSV Ocean Transport A/S
Hovedgaden 630
2640 Hedehusene

Tel:+45 43 20 30 40
Fax:+45 43 20 30 41

Bestyrelse:
Board of Directors:

Jens H. Lund (Chairman)
Jens Bjorn Andersen

Carsten Trolle

Direktion:
Executive Board:

Carsten Trolle

Aktionerer i henhold til selskabslovgivningen:

Shareholders holding 5% or more of the share capital or the voting rights:
DSV Air & Sea Holding A/S 100%

Maderselskab:
Parent company.
DSV Air & Sea Holding A/S, Hedehusene



LEDELSESBERETNING

Praesentation af virksomheden

Selskabet er et 100% ejet datterselskab af DSV Air &
Sea Holding A/S, Hedehusene. Det ultimative moder-
selskab er DSV A/S, Hedehusene. Selskabets regnskab
indgar i koncernregnskabet for DSV A/S.

Udviklingen i ekonomiske aktiviteter og forhold
Der har ikke varet aktivitet i selskabet i regnskabsdret.

MANAGEMENT REVIEW

Business activities and mission

The company is a 100% owned subsidiary of DSV Air &
Sea Holding A/S.. The ultimate parent is DSV A/S, Hede-
husene. The company’s annual accounts are a part of the

consolidated annual accounts for DSV A/S.

Business review
There has been no activity in the company during the finan-

cial year.



ANYENDT REGNSKABSPRAKSIS
Arsrapporten for DSV Ocean Transport A/S for 2015 er
aflagt i overensstemmelse med érsregnskabslovens be-

stemmelser for klasse B.

Anvendt regnskabspraksis er uendret i forhold til sidste

o

ar.
Resultatopgorelsen

Andre eksterne omkostninger

1 andre eksterne omkostninger indregnes omkostninger,
der er afholdt i arets lob til ledelse og administration af
selskabet.

Finansielle indtzegter og omkostninger

Finansielle indtzgter og omkostninger indeholder ren-
ter, kursgevinster og -tab vedrerende vardipapirer og
gxld og transaktioner i fremmed valuta.

Skat af drets resultat

DSV Ocean Transport A/S er omfattet af de danske reg-
ler om tvungen sambeskatning af koncernens danske
selskaber. Datterselskaber indgér i sambeskatningen fra
det tidspunkt, hvor de indgir i konsolideringen i kon-
cernregnskabet, og frem til det tidspunkt, hvor de udgar
af konsolideringen.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede sel-
skaber i forhold til disses skattepligtige indkomster. I
tilknytning hertil modtager selskaber med skattemassigt
underskud sambeskatningsbidrag fra selskaber, der har
kunnet anvende disse underskud til nedswttelse af eget
skattemaessigt overskud (fuld fordeling).

Arets skat, der bestar af arets aktuelle selskabsskat, drets
sambeskatningsbidrag og @ndring i udskudt skat, herun-
der som folge af @ndring i skattesats, indregnes i resul-
tatopgorelsen med den del, der kan henfores til drets
resultat, og direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

APPLIED ACCOUNTING POLICY
The annual report for DSV Ocean Transport A/S for 2015
has been prepared in accordance with the Danish Company

Accounts Act for class B.

The accounting policies are unchanged from last year.

Profit and loss account

Other external expenses
Other external expenses comprise expenses incurred during
the year related to management and administration of com-

pany.

Interest income and expense and similar items

Interest income and expense and similar items comprise inter-
est income and expense, capital gains and losses in respect of
securities, payvables and transactions denominated in foreign

currencies.

Tax on profit/loss for the year

DSV Ocean Transport A/S is subject to the Danish regula-
tions relating to compulsory joint taxation of the Group's
subsidiaries. The subsidiaries are included in the joint taxa-
tion from the time of entering the consolidation in the consol-
idation amual accounts and up to the time when they are

deconsolidated.

The current Danish corporation tax is allocated by settlement
of the jointly taxed companies compared with the taxable
income of theses companies. In this connection, the compa-
nies with tax losses receive joint taxation contribution from
the companies which are able to apply theses losses to reduce

own taxable gains (full allocation)

Tax for the year, which comprises of the current corporation
tax for the year, joint taxation contribution and changes in
deferred tax are taken to the profit and loss account with the
part which is attributable to the profitloss for the year and
directly taken to equity with the part which is attributable to

entries directly in equity.



Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Egenkapital

Foreslaet udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa den ordinere generalforsam-
ling (deklareringstidspunktet). Udbytte, som forventes
udbetalt for aret, vises som en sarskilt post under egen-
kapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto skatter,

Finansielle geldsforpligtelser
Andre geldsforpligtelser, som omfatter geld til leve-
randorer, tilknyttede og associerede virksomheder samt

anden gald, males til nettorealisationsvardi.

Balance Sheet

Receivables

Receivables are measured at amotised cost.

Equity

Proposed dividends are included as a liability at the time of
adoption by the Annual General Meeting (the time of an-
nouncement). Estimated dividends paid for the year are in-

cluded as a separate item under equity.

Corporation tax and deferred tax

Current tax liabilities and outstanding current tax are includ-
ed in the balance sheet as tax calculated on the taxable in-
come for the year adjusted for tax from previous years' taxa-

ble income and pre-paid taxes.

Financial liabilities
Other liabilities including amounts owed to suppliers, affili-
ates and associates and other debis are valued at net realisa-

ble value.



RESULTATOPGORELSE

1. januar - 31. december 2015
PROFIT AND LOSS ACCOUNT
Sor the year ended 31 December 2015

Andre eksterne omkostninger
Other external charges

Resultat af primzaer drift
Operating profit/loss

Andre finansielle indtegter
Interest receivable and similar income
Resultat for skat

Profit/loss before tax

Skat af ordinart resultat

Tax on profit on ordinary activities

ARETS RESULTAT
NET PROFIT/LOSS FOR THE YEAR

Som af bestyrelsen foreslds fordelt sdledes:

Which theExecutive Board recommends be appropriated as follows:

Overfort fra tidligere ar

Retained earnings

Arets resultat
Net profit/loss for the year

Til disposition

Available for appropriation

Foreslas fordelt siledes:
Recommended appropriation

Overfort resultat

Retained earnings

2015 2014
Note DKK’000 DKK’000
-1 0
-1 0
1 1 1
0 1
2 0 0
0 1

2015

DKK*000

84

0

84

84



BALANCE

pr. 31. december 2015
BALANCE SHEET

at 31 December 2015

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Tilgodehavender
Debtors

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by subsidiary undertakings

Tilgodehavender i alt
Total debtors

OMSATNINGSAKTIVER I ALT
TOTAL CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS

2015
Note DKK’000

585

585

2014
DKK*000

585

585

th
-]
h



BALANCE

pr. 31. december 2015
BALANCE SHEET

at 31 December 2015

PASSIVER
EQUITY AND LIABILITIES

EGENKAPITAL
SHAREHOLDERS' EQUITY

Selskabskapital

Share capital

Overfort resultat
Retained earnings

EGENKAPITAL I ALT
TOTAL CAPITAL AND RESERVES

GALDSFORPLIGTELSER
LIABILITIES

Kortfristede geldsforpligtelser
Short-term liabilities

Selskabsskat
Corporation tax

Geeld til tilknyttede virksomheder
Amounts owed to subsidiary undertakings

Anden gzld
Other debts

Kortfristede geeldsforpligtelser i alt
Total short-term liabilities

G/AELDSFORPLIGTELSER I ALT
TOTAL LIABILITIES

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser

samt andre skonomiske forpligtelser
Contingent liabilities and other

Sfinancial obligations

Nertstiende parter

Information about related parties and transactions with these

i
th

2014
DKK*000

500

84

584

585



EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Egenkapital 1/1 2014
Shareholders’ equity 1/1 2014

Overfort jf. resultatdisponering
Transfer ¢f. the appropriation
account

Egenkapital 31/12 2014
Shareholders’ equity 31712 2014

Egenkapital 1/1 2015
Shareholders’ equity 1/1 2015

Overfort jf. resultatdisponering
Transfer c¢f. the appropriation
account

Egenkapital 31/12 2015
Shareholders’ equity 31/12 2015

Selskabs- Overfort I alt
kapital resultat
Share Retained Total
capital earnings
500 83 583
0 1 1
500 84 584
Selskabs- Overfort I alt
kapital resultat
Share Retained Total
capital earnings
500 84 584
0 0 0
. 500 84 584




NOTER
NOTES

Note 1  Andre finansielle indtaegter
Interest receivable and similar income

Renteindtaegter fra tilknyttede virksomheder

Interest receivable from subsidiary undertakings

Note 2 Skat af arets resultat

Tax for the year

Beregnet selskabsskat, ekskl. finansieringstilleg

Estimated income tax charge, exclusive surcharges/allowances

Prior year adjustments

Som fordeler sig saledes:
Analvsed as follows:

Skat af arets resultat
Tax for the vear

I alt
Total

Skat af ordinzrt resultat forklares siledes:
Tax on ordinary result specified as follows:

Beregnet 23,5 % skat af ordinaert resultat for skat
Calculated 23.5% tax on profitloss before tax

Effektiv skatteprocent udgor

2015
DKK’000

23,5%

10

2014
DKK’000

24,5%
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2015 2014
DKK’000 DKK’000

Note 3 Selskabskapital
Share capital

Selskabskapitalen har udviklet sig siledes de sidste 2 ar:
Analysis of changes in the contributed capital in the last 2 years:!

Saldo pr. 1/1 2015 500 500
Balance at 171 2013

Saldo pr. 31/12 2015 500 500
Balance at 31/12 20135

Aktiekapitalen bestar af 500 aktier a nominelt kr. 1.000.
The share capital consists of 500 shares with a nominal value of 1.000.dkk.

Note 4 Eventualforpligtelser samt andre skonomiske forpligtelser
Contingent liabilities and other commitments

Der pahviler ikke selskabet nogen forpligtelser udover de i arsregnskabet indregnede.
The Company has no further commitments or liabilities except from those included in the financial statement.

Selskabet er sambeskattet med dets ultimative moderselskab, DSV A/S. Selskabet hafter solidarisk for de skatter som
vedrorer sambeskatningen frem til og med indkomstaret 2005.

The Company and its ultimate parent company, DSV A/S, are taxed on a joint basis. The Company is thus jointly and severally liable
Jor any taxesrelating to the joint taxation arrangement until the fiscal year 20035.

Note 5 Nzartstiende parter
Information about related parties and transactions with these

Selskabets nartstdende parter med bestemmende indflydelse er:
The Company's related parties with determine influence comprise of:

DSVA/S, Hovedgaden 630, 2640 Hedehusene
Transaktioner med ovrige nartstdende parter bestar af forrentet mellemvarende samt afregning af commission.
The transactions with other related parties comprise of interestbearing account and settlement of commission.
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