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Ledelsespitegning
Statement by the Board of Dkeclors and the Executjve Board

Bestyrelse og direktion har dags dato behandlet
og godkendt Srsrapporten tor Blue Star Line
A/5 Koncern for regnskabslret 1. januar - 31.
december 2016.

Arsrapporten af legges i overensstemmelse
med Srsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og ersregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr.31. december 2015 samt
af resullatet af koncernens o9 selskabets aktivi-
leter samt af koncernens pengestromme for
regnskabsaret 1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen ikoncernens og
selskabets aktiviteter og okonomiske f orhold,
arets resultat og lor koncernens og selskabets
Iinansielle stilling.

Arsrapporten indstilles til generalf orsamlingens
godkendelse.

Faaborg, den 24. mai 2017
Faaboq,24 May 2Ol7
Direktion :/Erecutive Eoard:

Tom Albert Hald

of Di tors

Han Ole Willemoes
fo /chairman

Blue Star Llne A/S Koncern

Arsrapport 2016
Annu.lrePorl 2016

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report oI Blue Star Lin€ A/S Koncern for the
financial year 1 January - 31 December 2016.

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

ln our opinion, the consolidated financial
statements and the parenl company financial
statements give a true and fair view of the
financial position of the Group and the Company
at 31 December 2016 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 2016.

Further, in our opinion, the Management's
review gives a fair review of the development in

the Group's and the Companyrs operations and
financial matters and the results of the Group's
and the Company's operations and financial
position.

li!e recommend that the annual report be
approved at the annual general meeting.

Rasmus Normann Andersen Tom Albert Hald
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lndependent auditorrs report

Til kapitalejerne I Blue Star Line A/S Koncern

Konklusion

Vi har revideret koncernregnskabet og ersregn'
skabet for Blue Star Line A/S Koncern ror reqn-
skabseret f. ianuar - 31. december 2016, der
omf atter resultatopgorelse, balance, egenkapi-
talopgorelse og noter, herunder anvendt regn'
skabspraksis for sAvel koncernen som selskabet,
samt pengestromsopgorelse for koncernen. Kon-
cernregnskabet oq ersregnskabet udarbejdes
efter 6rsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og 6rsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestromme for regn-
skabs8ret 1. januar - 31. december 2016 iover-
ensstemmelse med 6rsregnskabsloven.

Grundlag tor konklusion

Vihar udlort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gieldende i Danmark.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspAtegningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og Srsregnskabet". Vi er uaf-
hengige af koncernen i overensstemmelse med
internationale etiske regler for revisorer
(IESBA's Etiske reqler) og de yderligere krav,
der er galdende i Danmark, ligesom vi har
opfyldt vores 6vrige etiske lorpligtelser ihen-
hold tildisse regler og krav. Det er vores opfat-
telse, at det opneede revisionsbevis er tilstrak-
keligt og egnet som grundlag for vores konklu-
sion.

Blue Star Llne A/S Koncern

Arsrapport 2016
Annu.lr.poit Z0r6

To the shareholders o, Blue Star Llne A/S
Koncern

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Blue Star Line A/5 Koncern for
the financial year 1 January - 31 December
2016, which comprise an income statement,
balance sheet, statement of changes in equity,
consolidated cash flow statement and notes,
including a summary of siqnificant accounting
policies, Ior both the Group and the Parent
Company. The consolidated f inancial
statements and the parent company financial
statements are prepared in accordance with the
Danish Financial Statements Act.

ln our opinion, the consolidated linancial
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 2016, and of the
results of the Group and parent Company's
operations as well as the consolidated cash
flows for the financial year 1 January - 31
December 2016 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) 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" section ol our report. We are
independent of the Group in accordance with
the lnternational Ethics Standards Board for
Accountants' Code of Ethics for Proressional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.
We believe that the audit evidence we have
obtained is sulficient and appropriate to provide
a basis for our opinion.

3
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Den uaf hangige revisors revisionspAtegning
lndependent auditor's report

Ledelsens ansvar ror koncernregnskabet og
Srsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernreqnskab og et irsregnskab, der giver
et retvisende billede i overensstemmelse med
Arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for nodvendig for at udarbejde et koncern-
regnskab og et ersregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af koncernregnskabet og ers-
regnskabet er ledelsen ansvarliq for at vurdere
koncernens og selskabets evne til at fortsette
driften; at oplyse om forhold vedrorende fortsat
dritt, hvor dette er relevant; samt at udarbejde
koncernregnskabet og Srsregnskabet p5 grund-
lag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
koncernregnskabet og ersregnskabet

Vores m8l er at opne hoj grad af sikkerhed lor,
om koncernregnskabet og Srsregnskabet som
helhed er uden vasentliq feilinformation,
uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspetegning med en
konklusion. Hojqrad af sikkerhed er et hojt
niveau at sikkerhed, men er ikke en garanti for,
at en revision, der udfores i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende iDanmark,
altid vil afdakke vasentlig fejlinformation, n3r
sedan findes. Fejlintormationer kan opstS som
tolge af besvigelser eller fejl og kan betragtes
som vesentliqe, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pA de okonomiske beslutninger, som
regnskabsbrugerne treffer pe grundlag af
koncernregnskabet og Srsregnskabet.

Som led ien revision, der udfores ioverensstem-
melse med internationale standarder om revi-
sion oq de yderligere krav, der er g€eldende i

Danmark, foretager vi faglige vurderinger og op-
retholder protessionel skepsis under revisionen.
Herudover:

Blue Star Llne A/S Koncern

Arsrapport 2016
Annudlr€Port ?O16

Management's responsibilities Ior the
consolidated financial statements and the
parent company 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 consolidated
financial statements and parent company
financial statements that are lree from material
misstatement, whether due to fraud or error.

ln preparing the consolidated financial
statements and the parent company financial
statements, Management is responsible for
assessing the Grouprs 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
consolidated financial statements and the
parent company 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
consolidated financial statements and the
parent company f inancial statements

Our objectives are to obtain reasonable
assurance about whether the consolidated
financial statements and the parent company
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 levelof assurance, but is not a guarantee
that an audit conducted in accordance with lSAs
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 these consolidated financial statements and
parent company financial statements.

As part of an audit conducted in accordance
with lSAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:
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Den uafh:engige revisors revisionspitegning
lndependent auditor's report

ldentificerer og vurderer vi risikoen for
vesentlig f ejlinf ormation i koncernregnska-
bet og Srsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udforer revisionshandlinger som reaktion
pA disse risici samt opnBr revisionsbevis,
der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation for-
6rsaget af besvigelser er hoiere end ved
vasentlig f ejlinformation f orarsaget af f ejl,
idet besvigelser kan omfatte sammensv:er-
gelser, dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsidesettelse af
intern kontrol.

Opn6r vi forstSelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstsendighederne, men ikke for
at kunne udtrykke en konklusion om eltekti-
vileten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og ersregnskabet pe
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pB grundlag
af det opnAede revisionsbevis er vasentlig
usikkerhed f orbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne lil at
fortsette driften. Hvis vi konkluderer, at
der er en vesentlig usikkerhed, skalvi i

vores revisionspitegning g0re opmarksom
pA oplysninger herom i koncernregnskabet
og Srsregnskabet eller, hvis s8danne oplys-
ninger ikke er tilstrakkelige, modificere
vores konklusion. Vores konklusion er base-
ret pA det revisionsbevis, der er opnSel
frem til datoen for vores revisionsp6teg-
ning. Fremtidige begivenheder eller forhold
kan dog medtore, at koncernen og selska-
bet ikke l:engere kan fortsette driften.

Blue Star Llne A/S Koncern

Arsrapport 2016
A.nual repo:l 2016

ldentify and assess the risks of material
misstatement of the consolidated financial
stalements and the parent company
financial statements, whether due to fraud
or error, design and perform audit
procedures responsive to those risks and
obtain audit evidence that ls sufficient and
appropriale 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
Companyrs internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness ol
accountinq 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
consolidated financial statements and the
Parent Company 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. lf we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the consolidated
financial statements and the Parent
Company financial statements or, if such
disclosures are inadequate, to modify our
opinion. 0ur conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause lhe Group
and the Parent Company to cease to
continue as a going concern.
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Den uaf hangige revisors revisionspiitegning
lndependent auditor's report

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af koncernregnska-
bet og ersregnskabet, herunder noteoplys-
ninqerne, samt om koncernregnskabet og
6rsregnskabet af spejler de underliggende
transaktioner og begivenheder pe en sedan
m,5de, at der gives et retvisende billede her-
af.

Opnir vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virk-
somhederne eller f orretningsaktiviteterne i

koncernen lil brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er ansvar-
lige for at lede, fore tilsyn med og udtore
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfanq og den tidsmessige
placering af revisionen samt betydeliqe revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler iintern kontrol, som vi
identif icerer under revisionen.

Blue Star Llne A/S Koncern

Arsrapport 2016
Annualreport ?Ol6

Evaluate the overall presentation, structure
and contents ol the consolidated tinancial
statements and the parent company
financial statements, including the
disclosures, and whether the consolidated
financial statements and the parent
company f inancial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

Obtain sufficient appropriate audit
evidence regardlng the financial
information of the entities or business
activities withln the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance ot
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 deticiencies in internal control that
we identify during our audit.
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Den uaf hangige revisors revisionsp6tegning
l,rdependent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

I tilknytning til vores revision af koncernregnska-
bet og Srsregnskabet er det vores ansvar at
lase ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt
inkonsistent med koncernregnskabet eller 3rs-
regnskabet eller vores viden opneet ved revisio-
nen eller pi anden mlde synes at indeholde
v6esentlig fejlinrormation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger
i henhold til 6rsreqnskabsloven.

Baseret pA det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens'
stemmelse med koncernregnskabet og Srsregn-
skabet og er udarbejdet i overensstemmelse
med Srsregnskabslovens krav. Vi har ikke fun-
d€t vasentlig f ejlinf ormation i ledelsesberet-
ningen.

Faaborg, den 24. maj 2077
Faaborq. 24 May 2017

ERNST & YoUNG
Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Blue Star Line A/S Koncern

Arsrapport 2015
Annual repo4 2016

Statement on Management's review

Management is responsible for the
Managementrs review.

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

ln connection with our audit of the consolidated
financial statements and the parent company
financial statements, our responsibillty is to
read the Management's review and. in doing so,
consider whether the Management's revie\a is
materially inconsistent with the consolidated
financial statements or the parent company
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 consolidated financial
statements and the parent company financial
statements and has been prepared in
accordance tryith the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.

/-ut
.-ens'christian Nielsets/ 

statsaut. revisor
State Authorised Public Accountant

7

Vores konklusion om koncernregnskabet og 6rs'
regnskabet omf atter ikke ledelsesberetningen,
og vi udtrykker ingen form ror konklusion med
sikkerhed om ledelsesberetningen.

\-0
n"rs S\c-h^,\-+-

Brian skovhus Jakobsm{
statsaut. revisor
State Authorised Public Accountant
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Rasmus Normann Andersen
Tom Albert Hald
O.ivind Hulgaard

Tom Albert Hald

Ernst & Young Godkendt Revisionspartnerselskab
Havnegade 19C, 5600 Faaborg
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Ledelsesberetning
Management's review

Hoved- og nogletal for koncernen
F nanci6l righlights for the Croup

DXK OOO 2016 20r5 20t4 2013 2A12

Anlegsaktiver

Omsetninqsaktiver

Aktiver i .lt (balancesum)

Eqankapltal
Equlty

Langrristede galdsf orpligtelser
Non.curretrt liabilities olner than provisimr

Kortf ristede g.eldsf orpligtelser
Cu ..l liaulities oth.r th.n proviions

154.185

19.944

174.134

42.737

71.810

19.488

175.527

30.116

205.643

97.253

85.011

22.289

92.554

34.7 49

127.303

59.505

56.112

11.685

45.642

23.888

109.530

45,57L

45.597

18.352

157.987

39.181

t97.16A

47.265

93.17 4

16.7 22

Hovedtal

Bruttofortjeneste

Resultat for af- og nedskrivninger,
finansielle poster og skat
(EBITDA)

Earninar b€lore lnter6l, Tares. Depre.ialion.nd
Amorl isation (EBIIOA)

Resultat af ordiner primer drift

Resultat af ordiner primer drift
.ekskl. serlige poster

Proli! lrom ordlnary op€rrtions ercludins speclal

Resultat af finansielle poster

Arecr resultat
Protlt/lo.! ,* th. y..r

56.597 76.171 72.301 45.293 37.62t

21.Ot7

-L.376

37.156

15.891

46.361

32.643

28.113

t6.902

5.7 45

-4.516

15.891

-2.777

72.98

32.643

-r.840

30.758

16.902

-2.944

13.935

15.410

-3.384

12.OOO

Afkastninqsgrad

Likviditetsgrad

Soliditetsgrad

Egenkapitalf orrentninq

'O,7 Yr

702,4 vo

47,5.h

-5,0 96

7,9 y,

135,19(

47 ,3 X

14,t yr

20.1 96

234,3

44,3X

4t,9 1t

14,31r

297,4 X

46,7 *

26,5 *

L4,L X

130,1%

4t,6X

26,3 X

Pengestromme f ra driftsaktiviteten
Cash ll s lrm oIE..ling activilies

Pengestromme til investerings-
aktiviteten

Net cash tlo{s lrm invBting activitie3

Pengestr0mme f ra f inansierings-
,aktiviteten

Cash llo\,s fron lin.ncing .ctiviti6

2r.262 46.07 L 34.418 32.755 3.563

-981 -38.801 -74.342 -18.124 -L7.t69

-24.222 -6.427 35.080 9.594 17 .37 t

Nggletal

Gennemsnitligt antal ruldtidsbe-
5ketti0ede

Av.r.qr numb.. ol .mDloy...
131 172 148 110 Ll

23.67 7

15.410
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Ledelsesberetning
Management's review

Beretning
Managemeot commentary

Koncernens vaesentllgste aktlviteter

Blue Star Line A/S' primare aktivitet er rederi-
dritt, herunder udchartring af skibe til for'
skelliqe formAlog kunder. De mindre fartojer
anvendes hoyedsageliq til PLGR oq RC, hvilket
betyder rensninq af kabelruter og fjernelse af
gamle kabler inden nedlagning af nye, samt
forskellige andre arbejdsopgaver sisom
dykkerarbejde, survey og lign. Blue Star Line
A/Srstorre fartojer er hovedsageliq ud-
chartret til serviceydelser for olie- og gas-
efterforskning og -produktion, samt torsyninqs-
og anlegsopgaver til offshore vindmolle-
industrien. Disse opgaver inden for vind'
molleindustrien har hovedsageligt i 2015 veret
udlegning af stoisparringer ilorbindelse med
anlagning af fundamenter, forsyning af
platforme, PLGR og RC, geotekniske
undersogelser samt survey. Blue Star Lines
flade har i 2015 varet p3 9 skibe

Uslkkerhed ved indregning og mtllng

Der er ikke forekommet serlige usikkerheder
ved indreqning og mSling iSrsrapporten.

Udvikling I aktiviteter og okonomlske forhold

Selskabets resultatopgorelse for Sret 2015
udviser et underskud pA TDKK -4.516 efter
sarlige poster. Disse sarlige poster indeholder
en anseelig uforudset udgift til bjargning af
tabte boreror iforbindelse med et geoteknisk
projekt udf6rt i2011.

Den generelle markedssituation med stadig
meget lave oliepriser og en del Iorsinkede
projekter inden for oflshore-vind har oget
mengden af ledig tonnage samt presset
dagsraterne pA TC betydeliqt. ldet lys finder
ledelsen det tilfredsstillenoe, at den prim€ere
drift har genereret et mindre overskud, men det
er skuffende, at det samlede resultat for 2016
skammes af uventede udgifter vedrOrende
arbejder udfort itidligere reqnskabs6r. lden
Iorbindelse har ledelsen gennemg8et tidligere
5rs kontrakter med henblik pA at vurdere
risikoen for tilsvarende krav af denne type og
har med tilfredshed konstateret, at der er tale
om et enkeltst6ende kontraktf orhold.

Selskabets kapitalberedskab

Egenkapitalen ud90r TDKK 82.739 pr. 31'12-
2016 mod TDKK 97.255 pr.31-12-2015.

Blue Star Llne A/S Koncern

Arsrapport 2016
Annualreport 2016

Business review

The principal activity of Blue Star Line A/S is to
carry out shipping business, including the
chartering of vessels for various purposes and
customers. The small vessels are mainly used
for PLGR and RC, which involve the cleaning up
of cable routes and removal of old cables before
laying down new ones, toqethe ith other
tasks such as diving support, survey, etc. Blue
Star Line A/S'big vessels are mainly out'
chartered for services relating to oil and gas

extraction as well as utility and construction
tasks for the offshore wind farm industry. ln
2016, these tasks mainly involved laying out
squelch circuits in connection with the
construction of foundations, supply of
platforms, PLGR and RC, geotechnical
investiqations and survey. ln the year under
review, the Company's fleet counted nine
vessels.

Recognitlon and measurement uncertainties

Recognition and measurement in the annual
report have not been subject to uncertainties.

Financial review

The Company's income statement for 2015
shows a loss after special items of DKK -4,516
thousand. These special items include a
considerable. unforeseen expense item
regardinq recovery ot lost boring tubes in
connection n,ith a geotechnical project in 2011.

The qeneral market situation, which is still
characterised by very low oil prices and quite a
few delayed oflshore wind projects, has
increased the volume of free tonnage and
pressed the TC day rates considerably. ln this
light, Management considers it satistactory that
the primary operations have generated a small
profit, but finds it disappointing that results of
operations for entire 2016 are adversely
affected by unforeseen expenses relating to
work performed in prior financial periods. ln this
connection, Management has reviewed prior
years'contracts to assess the risk of similar
claims, noting h,ith satisfaction that the nature
of the matter was non-recurring.

Capital resources

At December 2016, equity totatted DKK A2,739
thousand compared to DKK 97,255 thousand at
year-end 2015.

10
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Ledelsesberetning
Manaqement's review

Beretning
Manaqement commentary
Blue Star Line A/S har i lobet af 2016 oplagt 3
skibe, Blue Capella, Blue Alfa og Blue Beta, som
del ikke har varet muligt at finde beskaftigelse
til pA grund af det vigende marked i offshore.
Disse skibe forventes at tages idrift igen i lobet
af 2017. Blue Star Line vil imidlertid i 2017
lorsoqe at afhende visse enheder af selskabets
aldre tonnage.

Ledelsen forventer at forste halvdel af 2017
stadig vil v:ere preget at Iave TC'rater pA grund
af en vasentlig overkapacitet pe markedet samt
en vedvarende tilbageholdenhed fra de store
olieselskaber iforhold til at igangsatte
efterforskning pl nye olie licenser. Anden
halvdel af 2017 viser allerede pe nuv€erende
tidspunkt en st6rre eftersporqsel pA tonnage,
specielt inden for offshore-vind.

Det forventes ligeledes, at Blue Star Line A/S i

2017 vil 6ge sine aktiviteter inden for udl6relse
af geotekniske o9 geofysiske undersogelser i

,orbindelse med planlagning af offshore-
vindmolleparker.

Blue Star Line A/5's datterselskab Blue Star
Ejendomme ApS investerede i 2014 ien
ejendom pA 8.500 m2, som indeholder 7.500
kvm. lager og 1.000 kvm. kontorer. Denne
ejendom er i 2016 blevet fardigrenoveret.
Ejendommen er udlejet til moderselskabet Blue
Star Line A/S, hvilket har bevirket, at alle Blue
Star Line A/S's aktiviteter nu er samlet p3 6n
adresse, samt at denne investering og flytning
har givet bedre arbe.idsforhold for Blue Star
Line A/S's ansatte

Form3let med denne samling af alle aktiviteter
inden for Blue Star Line A/S er ogs6 at udbygge
selskabets lagerkapacitet for at kunne sikre
precise og hurtige leverancer af reservedele og
forbrugsartikler til selskabets skibe, for iqen at
kunne tilfredsstille vores kunders krav om
optimal drift af den udcharterede tonnage og
dermed undgA downtime pA de sejlende
enheder. Blue Star Line A/5 har endvidere i

2016 taget et ny lagerstyringsprogram idrift
for at kunne hendtere den stigende mengde
torbrugsgods og reservedele, som dagligt
passerer gennem lageret pA vei til selskabets
skibe.

Blue Star Llne A/S Konc€.n

Arsrapport 2015
Anou.l re9o.12016

ln the year, the Company laid up three vessels'
Blue Capella, Blue Alfa and Blue Beta - which
were not possible to employ due to the sagging
offshore market. These vessels are expected to
be put back into use during 2017. However, the
Company will make attempts to sell certain
units of its older tonnage.

Management expects H1 2017 to remain
characlerised by low TC rates due to siqnificant
over'capacity in the market and persistent
reluctance on the part of the biq oil companies
to initiate exploration under new oil licences. As
tot AZ 2017 , higher demand for tonnage,
particularly in the offshore wind field, is already
noticeable.

Also, the Company is expected in 2017 to
increase its activities in the area of geotechnical
and geophysical investigations in relation to the
planning of offshore wind farms

The Company's subsidiary, Blue Star
Ejendomme ApS, invested in 2014 in an 8,500
sq m property consisting of 7,500 sq m
warehouse and 1,000 sq m offices. During
2016, refurbishment of the property was
completed. The property has been leased to the
Company whose activities are now gathered at
one address only. Also, the investment and the
relocation have meant better working
conditions for the Company's employees.

Another purpose of gathering all of the
Company's activities was to expand the
warehouse capacity to ensure precise and
prompt supplies of spare parts and consumables
for the Companyrs vessels to meet our
customers' demands for optimum operation of
the out-chartered tonnage, thus avoiding
downtime on the sailing units. Furthermore, the
Company invested in a new inventory
management system in 2016 to be able to
handle the rising volume of consumer goods
and spare parts passing through the inventory
every day on their way to the Company's
vessels.

11
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Ledelsesberetning
Manaqement's review

Beretning
Management commentary

Videnressourcer

Blue Star Line A/S udvikler lobende nyt udstyr
til brug ombord pe sine skibe itat samarbejde
med vores kunder og leverandorer.

Selskabet er certificeret i l5O 9O01 kvalitets-
ledelsessystem. Dette er gjort for at kunne
oprylde Blue Star Line A/S'mSlsatning om at
levere ydelser af hojeste kvalitet til vores
kunder.

Alle rederiets skibe er ligeledes ISM certlfi-
cerede.

Blue Star Line A/S er endvidere certificeret i

Sellihca pre-kvalitikations system, Archilles pre-
kvalif ikationssystem samt Fonasba kvalitets-
system for skibsmeglere.

Personaleforhold

For at sikre, at Blue Star Line A/S'personale
altid er vidende om betjening af det nyeste
udstyr samt overholder selskabets hoje
sikkerhedskrav, er disse lobende pA kurser.

Selskabet er endvidere certificeret i OHSAS
18001 arbejdsmiljoledelse for at sikre sine
medarbejdere det bedste arbejdsmiljo.

Blue Star Line A/S legger stor v.egt p5, at alle
medarbeidere behandles ens uanset deres kon,
nationalitet eller religi6se overbevisning.

Sarlige risici

Selskabet har efter ledelsens opfattelse ikke
p6taget sig driftsrisici eller finansielle risici, ud
over hvad der er kutyme for branchen.

Blue Star Line A/S Koncern

Arsrapport 2015
Annoal,eporl 2016

Knowledge resources

Blue Star Line A/S develops on a regular basis
and in close cooperation with our clients new
equipment to be used on board the vessels.

The Company has implemented the Ouality
Management System ISO 9O01 in order to
comply with BlueStar Line A/5'obiective of
being able to provide hiqh-service quality to our
clients.

AII the vessels owned by the Company are also
ISM certilied.

Elue Star Line A/S has also been registered in
the Sellihca Pre-Qualification System, the
Archilles Pre-Oualification System and in the
Fonasba's Quality System for shipbrokers.

Human resources

To ensure that the employees of Blue Star Line
A/S are always familiar with the handling of the
latest equipment and comply with the high
security requirements of the Company, they
regularly attend courses.

Furthermore, the Company is certified to
OHSAS 18001 Working Environment
Management in order to ensure the best
possible working environment for its
employees.

The Company places great focus on treating all
its employees equally, regardless of gender,
nationality and religion.

Speclal risks

ln the opinion of the management, the Company
has not taken on any operational or financial
risks beyond the normal risk of the industry.

72
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Ledelsesberetning
Management's review

Beretning
Management commentary

PAvirkning at det eksterne milio

Blue Star Line A/S er miljobevidst o9 arbe.ider
lobende pe at reducere miljopevirkningerne lra
rederiets drift og isar fra skibene.

Det er en vigtig faktor iden daglige drift af
selskabet at undgS unodig brug eller spild af
ressourcer, der kan Iorurene eller skade miljoet.

For at kunne optimere disse mAl er selskabet
ligeledes certificeret i 150 14001 miljoledelse.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentliq betydning for
koncernens og virksomhedens finansielle
stllling.

Forventet udvikling

Blue Star Line A/S'omseetning og indtjeninq er
til dels afhangiq af omfanget af international
olieefterforskning samt udbygninqen af vind-
enerqiog liqnende enerqiformer offshore. Da
disse faktorer er politisk bestemte og af-
hanger af den internationale oliepris, vil der
altid v€ere en vis usikkerhed om dette.

Aret 2017 er startet pe et lavt aktivitetsniveau
for Srstiden. Med baggrund iden nuvarende
lave oliepris forventes der et forholdsmassig
lavt aktivitetsniveau for hele Sret inden for olie
og gas. Med hensyn til offshore-vind ses
allerede pE nuv:erende tidspunkt en storre
eftersporgsel pe tonnage iandet halver af
2017 .

Samlet forventes 2017 at blive endnu et ud-
fordrende 5r med beskedne skibsrater, men p3
langere sigt forventes et hojere niveau iforhold
til s6vel aktiviteter som rater inden for begge
segmenter.

Blue Star Llne A/S Koncern

Arsrapport 2015
Aonu6l reporl 2015

lmpact on the external envlronment

Blue Star Line A/S is conscious of the
environment and works continuously at
reducing its environmental impact from its
operations and particularly its vessels.

Avoiding any unnecessary use, or waste, of
resources that can pollute or be detrimental to
the environment is an important factor in the
Company's day-to-day operations.

ln order to be able to optimise this target, the
Company is certified to ISO 14001
Environmental Management.

Events after the balance sheet date

No events materially affecting the Grouprs and
the Company's financial position have occurred
subsequent to the financial year-end,

Outlook

The Company's revenue and earnings are partly
dependent on the scope of international oil
extraction and the expansion of wind enerqy
and similar energy sources offshore. Since such
factors are politically based and depend on the
international oil prices, they will alv{ays be
associated with some uncertainty.

2017 started at a low levelof activity
considering the season. Based on the current
low oil prices, the lull-year level of activity is
expected to be correspondingly low for oil and
gas. As regards offshore wind in H2 2Ol7 ,

higher demand on tonnage is already at this
time noticeable.

Overall.2017 is expected to be yet a
challenging year with modest rates, but a hiqher
level is expecled in the longer term - both with
regard to activities and rates in both segments

13
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Koncern- og ersregnskab 1. januar ' 31. december
Consolidated linancial statements and parent company Iinancial statements for the period 1 January _ 31 Decemb€r

Resultatopgorelse
lncome statement

Konc€rn
G.o0p

Nole
Note

3

4

56.597

-35.580

-22.393

76.t71

-39.015

75.543

-39.015

DKKIOOO

Bruttofortjeneste
Gross margln

Personaleomkostnlnger
Staff costs

Af- og nedskrivninger af
immaterielle og
materielle
anlagsaktiver

Amortisation/depreciation and
impairment of intanqible
assets and property, plart
and equipment

Resultat lrr rinansielle
poster

Protit/loss betore net financlals

Resultat af kapitalandele i

tilknyttede
virksomheder

Profit/loss from investments in
qroup entities

Resultat af kapitalandele i

associerede
virksomheder

Profit/loss kom investmerts in
associat€s

Finansielle indtegter
Financialincome

Finansielle omkostninger
Financialexpenses

Resultat trr skat
Protil/loss belore tax
Skat af Srets resultal
Tax for the y€ar

Arets resultat
Profit/loss for the year

2016 2015

-2t.265

20t6

56.373

-35.580

2015

-7.376 15.891

-22.776 -21.051

-1.383 t5.477

27538o0

-9

1

-3.096

0

787

-3.564

-9

1

-3.042

0

787

-3.508

13.1 14

-726

-4.477

-45

13.031

-43

-4.44O

-36

-4.576 72.944 -4.516 t2.948

l4

Modervirksomhed
Parent company
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Blue Star Llne A/S Koncern

Arsrapport 2016
AnnualrePol ZO16

Koncern- og 6rsregnskab 1. januar - 31. december
Consolid.ted financial statements and parent company financial statements for the period I January _ 31 December

Balance
Balance sheet

Konc€rn
Group

Modervirksomhed
Parent company

Note
Note DKK'OOO 2016 2015 2016

AKTIVER
ASSETS

Anlagsaktiver
Flxed assets

5 Materielleanlagsaktiver
Prop€rty, plant and equlpment

Grunde og bygninger
Land and buildings

Skibe
Vessels

Produktionsanlag og
maskiner

Plant and machin€ry

Andre anleg, drifts-
materielog inventar

Other lirtures and fittings, tools
and equipment

lndretning af lejede
lokaler

Leasehold improvements

6 Finansielleanl€egsaktiver
lnvestments

Kapitalandele i tilknyttede
virksomheder

lnvestments in group entitles

Kapitalandele i

associerede
virksomheder

lnv€stmentsin associates

Anlagsaktiver ialt
Totalfixed .ssets

transport
to be carried forward

754.774 175.500 747.086

7.O84

745.545

7.301

166.432

0

L66.432

0

r45.545

435

523

583

2015

a2t

1,82

764

435

523

583

427

782

764

158.199

3.775 3.808

16 t6

76 27 3.797 3.833

154.186 !75.527 750.477 172.O32

L54.746 175.527 150.877 t72.O32

0 0

2527

15
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Koncern- og ersregnskab 1. januar - 31, december
Consolidated financial statements and parent company financlal statements for the period I January ' 31 Oecember

Balance (fortsat)
Balance sheet (continued)

Koncern Modervlrksomhed
Parent aompany

Nole
Note

7

2016 2075oKK'OOO

transport
brought forward

Omsatningsaktiver
Non-flred essets

varebeholdninger
laventorlcs
REvarer og

hjelpematerialer
Raw materials and consumables

Tilgodehavender
Recelvables

Tilgodehavender fra salg
og tjenesteydelser

Trade recdvables

Tilgodehavender hos
associerede
virksomheder

Receivables f rom associates

Andre tilgodehavender
Other receivables

Periodeafgrensnings-
poster

Deterred income

Likvide beholdninger
C.sh

Omsatningsaktiver I alt
Tot.l non-flxed assets

AKTIVER I ALT
TOTAL ASSETS

154.186 !75.527

5.681 3.574

2016 2015

150.877 772.O32

5.681 3.574

2.944

5.681 3.574 5.681

2.944

78

234

3.574

78

234

10.600

1.52 5

10.600

0

1.525

797 264 797 268

4.051 72.393 4.051 12.39 3

to.276 14.t49 9.960 13.85 5

t9.944 30.116 L9.692 29.423

77 4.134 205.643 770.569 201.855
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Koncern- og ersregnskab 1. januar - 31. december
Consolidated tinancial statements and parent company financial statem€nts for the p€riod I Janu6ry _ 31 December

Balan€e
Balance sheet

Koncern
Group

Modervlrksomhed
Parent company

Not€
Note

8

DKK'OOO

PASSIVER
EOUITY ANO LIABILITIES

Egenkapital
Equlty

Selskabskapital
Share capital

Reserve for nettoopskriv-
ning efter indre vardi

Net revaluation reserve
according to the equity
method

Overfort resultat
Retained earnings
ForeslSet udbytte for

regnskabs6ret
oividend proposed for the year

Egenkapital I alt
Total equity

Hensatte torpllgtelser
Provlslons

Udskudt skat
Deferred tar

Hensatte forpllgtelser i
alt

Total provisions

Galdstorpligtelser
Llabilities
Langfristede

galdsforpligtelser
Non-current llabllilies othar than

provisions

Gald til
realkreditinstitutter

Mortgage debt

Gald til banker
Eank debt

transport
to be carried forward

6.000

o

76.737

0

6.000

0

81.253

10.000

82.737 97 .2s3 82.737

6.000

308

80.945

10.000

97 .253

20r6 2015 20t6

6.000

?66

76.477

0

2015

0

0

99

99

90 0

90 0

3.240

68.570

3.440

42.577

0

68.570

64.570

0

42.577

71.810 86.011

71.810 85.011 68.570

42.577

42.571

77
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Koncern- og Ersregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period I January - 31 December

Balance (fortsat)
Ealance sheet (continu€{)

Koncern
Group

Modervirksomhed

Nole
Note

8

2016 20r 5 2016

71.810 86.011 58.570

1,4.790 74.217 13.991

2.937 5.080 2.899

DKK'OOO

transport
brought forward

Kortfristede
geldstorpllqtelser

Current llabllltler
Kortfristet delaf

langfristede
galdsforpligtelser

Current portion ol lonq-term
liabiliti€s

Leverandorer af varer og
tienesteydelser

Trade payables

Geld til tilknyttede
virksomheder

Payables to group entities

Skyldiq selskabsskat
lncome tares payable

Anden gEld
0ther payables

Galdsforpliqtelser i alt
Total llabllltles other than

provislons

PASSIVER I ALT
TOTAL EOTJITY ANO

LIAAILITIES

0

39

2.322

19.488 22.289

97.294 108.300

0

45

2.953

18

39

2.315

0

45

2.974

2015

t74.134

87.832 704.602

205.643 170.569 201_855

19.262

42.57 7

74.O74

5.058

22.O3t

1 Anvendtregnskabspraksis
AccountinO policies

2 Serlige poster
Special items

9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and continqencies. etc.

10 Sikkerhedsstillelser
Collateral

11 Nartst8ende parter
Related parties

18
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Koncern- og ersregnskab 1. januar - 31. december
Consolidated linancial statements and Darent company I nanc ial statements for the p€riod I January - 31 Decemb€r

Egenkapitalopgorelse
Statement ot changes in equity

Koncern
Group

Note
Nole 0KK'000

Selskabskapital
Share capltal

Overfort resultat

Foresl6et
udbytte for

regnskabseret
Dlvld.nd proposed

,or the yaarRetalned earnlngs
I alt

Iotal

Egenkapital
1. januar 2016

Equity at I January 2016
12 Arets resultat

Loss lor the year

Udloddet udbytte
Dividend distributed

81.253

-4.576

0

10.000

0

-10.000

6.000

0

0

97 .253

-4.5L6

-10.000

Egenkapital
31. december 2016

Equity at 31 December 2016

DKK'OOO

Egenkapital 1. januar 2016
Equity at 1J.nuary 2016

Arets resultat

Udloddet udbytte

Eqenkapital
31. december 2015

Equlty .t 3l D.c.mb.r 2016

5.000 76.737 0 82.737

Modervirksomhed

Selskabsk.pltal
Overttrt
res0ltat

Reserve for
nettoop3krlY-

nlng elter lndre
vardl Foresdet

udbytte lor
reqnskabslret

I altNole

L2

6.OOO

o

o

308

-42

0

80.945

-4.47 4

0

10.000

0

-10.000

97.253

-4.516

-10.000

5.000 266 76.471 0 82.737
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Koncern- og 6rsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period I January - 31 December

Pengestr0msopgorelse
Cash flor statement

Koncean
Group

Note
Note DKKIOOO

Arets resultat
Protit/loss for the year

Reguleringer
Adjustments

Pengestromme fra primar drift for andring idriftskapital
Cash generated from oper.tions (cperating activities) betore changes in working

capital
./Endring i driftskapital
Changes in worki6g capital

Pengestr0mme tra primar drift
Cash generated from operat ions (operatinq activities)
Renteindbelalinger m.v.
lnterest received, etc.
Renteudbetalinger m.v.
lnterest paid, etc.

Betalt selskabsskat
lncome tares paid

Pengestrrmme lra drittsaktivltet
Caih flows from opar.tlno .ctlvll les

Kob at materielle anlEgsaktiver
Additions ol property, plant and equipment
Salg af materielle anlegsaktiver
Disposals of property, plant and eguipment

Pengestramme tll iIwesterlngsaktlvltet
Cash flows to lnyeitlng actlvltleg

Udbetalt udbytte
Dividends distributed
Provenue ved optagelse af gald til kreditinstitutter
Proceeds koln debt to credit institutions
Afdrag pe geld til kreditinstitutter
Repayments, debt to credil institutions

Pengestrrmme lra rlnansleringsaktlvltet
Cesh tlows from tlnanclnq actlvlties

Arets pengestrom
Net cash flow

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equlvalenti at 31 December

2015

-4.576

25.451

12.9AA

24.44613

14

20.935

3.455

47.434

11.718

24.390

1

-3.096

-33

53.152

787

-7.819

-49

46.077

- 1.165

784

-38.801

0

-981 -38.801

-10.000

0

-L4.222

-3.000

9.135

-12.s63

-24.222 -6.427

-3.941

74.149

10.208

20

2016

21.262

843

t3.269

14.rL2
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Anvendt regnskabspraksls
Accountlnq pollclcs

Arsrapporten for Blue Star Line A/5 Koncern Ior
2016 er aflagt i overensstemmelse med arsreqn-
skabslovens bestemmelser ror mellemstore klas-
se C-virksomheder.

Alene andrlnger til prasentation o9
oplysninger

Selskabet har med virkning fra 1. januar 2015
implementeret lov nr. 738 af 1. juni 2015 med
endringer til ersregnskabsloven. lmplementerin-
qen af andrinqsloven har ingen belobsmessig
effekt for resultatopgorelsen eller balancen i

regnskabsaret eller f or sammenligninqstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste 6r.

,€ndringsloven har alene medfort nye eller an-
drede pr.esentations- og oplysningskrav, som er
indarbejdet i Srsregnskabet.

Konsolidering

KoncernreOnskabet omtalter modervirksom-
heden Blue Star Line A/S og virksomheder,
hvori modervirksomheden har bestemmende
indf lydelse. Bestemmende indf lydelse antages
at foreligge, ner modervirksomheden direkte
eller indirekte besidder mere end halvdelen af
stemmerettighederne. Bestemmende indf lydel-
se kan tillige foreligge via aftale eller ved-
tagter, eller fordi modervirksomheden pa

anden mede har eller faktisk udover bestem-
mende indf lydelse i dattervirksomheden.

Eksistensen og virkninqen af potentielle stem"
merettigheder, der aktuelt kan udnyttes eller
konverteres, medtages ved vurderingen af, om
bestemmende indf lydelse f oreligger.

Blu€ Star Llne A"/S Koncern

Arsrapport 2015
Annual r€Dort 2016

The annual report of Blue Star Line A/S
Koncern for 2016 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to medium-
sized reporting class C entities.

Changes to presentation and disclosures only

Eftective l January 2016, the Company has
implemented act no.738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. As the implementation o, the amendment
act has no impact in terms oI value on the
income statement or the balance sheet in the
financialyear, nor on the comparative figures,
the financial statements have been prepared
based on the same accountinq policies as last
year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the f inancial statements.

Consolidation

The consolidated f inancial statements comprise
the Parent Company, Blue Star Line A/S, and
entilies controlled by it. Control is presumed to
exist when the Parent Company owns, directly
or indirectly, more than half of the voting power
of an entity. Control may also exist by virtue of
an agreement or articles of association or rryhen

the Parent Company otherwise has a controlling
interest in the subsidiary or actually exercises
controlling inlluence over it.

The existence and impact ol potentialvoting
rights that are actually exercisable or
converlible are taken into account when
assessing whether control exists.
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Noter
Notes to the financial statemenls
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Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkelte
dattervirksomheders regnskaber opgjort efter
koncernens regnskabspraksis, elimineret f or
koncerninterne indtEegter og omkostninger,
aktiebesiddelser, interne mellemverender og
udbytter samt realiserede og urealiserede fortje-
nester ved transaktioner mellem de konsolidere-
de virksomheder. Urealiserede f ortjenester ved
transaktioner med associerede virksomheder eli-
mineres iforhold til koncernens ejerandel ivirk-
somheden. Urealiserede tab elimineres pA sam-
me m8de som urealiserede fortienester, idet
omfang de ikke er udtryk for verdiforringelse.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet Ira anskaf f elsestids-
punktet. Solgte eller afviklede virksomheder ind-
reqnes i den konsoliderede resultatopgorelse
frem til afstAelsestidspunktet. Sammenlignings-
tal korrigeres ikke for nyerhvervede, solgte eller
afviklede virksomheder.

Valutaomregning

Transaktioner irremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstAr mellem trans-
aktionsdagens kurs oq kursen p5 betalingsda-
gen, indregnes i resultatopgorelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter ifremmed valuta omregnes til balanceda'
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen p; tidspunktet for tilgodeha'
vendets eller gaeldsf orpligtelsens opst6en eller
indregning iseneste Srsregnskab indregnes i

resultatopgorelsen under Iinansielle indtaqter
oq omkostninger.

Resultatopg0relsen

Netloomsatning

Nettoomsatninq mAles til dagsvardien af det
artalte vederlag ekskl. moms og afgifter opkra-
vet p3 vegne aI tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsretninoen.

Blue Star Llne A/S Koncern
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The consolidated financial statements have
been prepared as a consolidation of the parent
companyrs 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. l,lnrealised losses are
ellminated in the same way as unrealised gains
in so far as they do not reflect impairment.

Entities acquired or rormed are recognised in
the consolidated financial statements trom the
date of acquisition or tormation. Entities sold or
otherwise disposed of are recognised in the
consolidated income statement until the date of
disposal. Comparative figures are not restated
for acquisitions or disposals.

Foreign currency translation

On initial recoqnition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchanqe rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated rn foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable

arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

lncome statement

Revenue

Revenue is measured at the fair value o, the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Koncern- og ersregnskab 1. januar - 31. december
Consolidated financial statements and parent comOany financial statements lor the period 1 January . 31 December

Noter
Notes to the financialstatements
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Bruttotortieneste

I resultatopg6relsen er nettoomsatning,
endring ilagre af Ierdigvarer og varer under
fremstilling, arbejde udfort for egen regning og
oprort under aktiver, andre driftsindtagter o9
eksterne omkostninger med henvisning til ers-
regnskabslovens 0 32 sammendraget til 6n regn-
skabspost benevnt bruttofort.ieneste.

Andre driftsindtagter

Andre driftsindteqter indeholder regnskabspos-
ter af sekundar karakter iforhold til virksomhe-
dens hovedaktiviteter, herunder f ortjeneste
eller tab ved salg af langfristede aktiver.

Eksterne omkostninger

Eksterne omkostninger omratter omkostninger
vedrorende virksomhedens primare aktivitet,
der er afholdt iSrets lob, herunder omkostnin-
qer til distribution, salg, reklame, administra-
tion, lokaler, tab pi debitorer, ydelser p3 opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omtatter lon og gager.
inklusive feriepenge og pensioner, samt andre
omkostninger tilsocial sikring m.v. til virksomhe-
dens medarbejdere. I personaleomkostninger er
f ratrukket modtagne qodtgorelser f ra of fentlige
myndigheder.

Staff costs

Blue Star Llne A/S Koncern
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Gross margin

The items revenue, change in inventories of
finished goods and work in proqress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operatinq income comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of non-current assets.

External expenses

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

Staff costs include wages and salaries, includinq
compensated absence and pension to the
Company's employees, as wellas other social
security contributions, etc. The item is net of
refunds from public authorities.

Amortisation/depreciation and lmpalrment

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

Vessels are depreciated at a residual value of
o-20 o .

Depreciation is recognised in the income
statement under "Depreciation and impairment
losses".

Consolidated financial statements anC parent company fjnancial statements tor the r€riod 1 January '31 December

Noter
Note, to the linancial statements

Af- oq nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pe immaterielle og materielle
anlaqsaktiYer.

Skibe afskrives med en retsvErdi pA 0'20 %.

Afskrivninger indreqnes i resultatopg0relsen
under af- og nedskrivninqer.
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Af skrivningsgrundlaget, der opgores som kost-
prisen med fradrag af eventuel restverdi, afskri-
ves lineart over den forventede brugstid, base-
ret pe f6lgende vurdering aI aktivernes forvente-
de brugstider:

Bygn inger
Buildings

Skibe
V€ssels

Andre anleg, driftsmateriel o9 inventar
Other firtures and littings, tools and equipment

lndretning af leiede lokaler
Leasehold improvements

Restverdien f asts.ettes p5 anskatfelsestidspunk-
tet og revurderes 3rligt. Overstiger restverdien
aktivets regnskabsmassiqe vardi, ophorer af-
skrivning. Ved andring i restvardien indregnes
virkningen for afskrivninger f remadrettet som
en andring i regnskabsmassigt skon.

Grunde afskrives ikke.

Finansielle indtagter og omkostnlnger

Finansielle indtaqter og omkostninqer indreg-
nes iresultatopgorelsen med de belob, der ved-
rorer regnskabs8ret. Posterne omf atter rente-
indtegter og -omkostninger, herunder tra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vErdipapirer og kapital-
andele, finansieile omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster oq -tab vedrorende andre verdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af tinansielle aktiver og forpligtel-
ser.

Blue Star Line A/S Koncern
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The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected userul lives of the assets are as
follows:

3O 3r/years

8 3r/years

3-5 3r/yea's

5 irlyears

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no Iurther depreciation
charges are recognised. ln case o, changes in
the residual value, the effect on the
depreciation charges is recognised
prospectiyely as a change in accounting
estimates.

Land is not depreciated.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases. realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation ot financial assets and liabilities.

Koncern- og ersregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period I Janusry' 31 December

Noter
Notes to the financial statements
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Balancen

Materielle anlagsaktiver

Bygninger, skibe, indretning lejede lokaler,
andre anleq, driftsmateriel, indventar, udstyr
og maskiner mAles til kostpris med fredrag af
akkumulerede af ' oq nedskrivninqer.
Afskrivningsgrundlaget er kostprisen med
fradraq af eventuel forventet restverdi efter
afsluttet brugstid.

Kostprisen omlatter anskaf aelsesprisen og
omkostninqer direkte tilknyttet anskaf ,elsen
indtil det tidspunkt, hvor aktivet er klar til brug

Blue Star Llne A/S Koncern
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Tax for the year includes current tax on the
yearrs expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for lhe 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 recoqnised in equity.

The parent company acts as management
company for the joint taxation arranqement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use the tax
losses to reduce their own taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arisinq from changes in tax rates.
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Property, plant and equipment

Buildings. vessels, leasehold improvements,
land and bouildings, plant and machinery and
fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses. The basis of
depreciation is cost less any expected residual
value after the end of the useful life.

Cost comprises the purchase price and any
costs directly attributable to the acquisittion
until the date when the asset is available for
u5e.

Koncern- og irsregnskab 1. januar - 31. december
Coflsolidated financial statements End Darent company financial statements Ior the period 1 January _ 31 oecember

Noter
Notes to the financial5tatements

Skst

Skat af 6rets resultat omfatter aktuel skat af
erets forventede skattepligtige indkomst og
Srets regulering af udskudt skat. Arets skat
indregnes i resultatopgorelsen med den del, der
kan henlores tilSrets resultat og iegenkapi-
talen med den del. som kan henfores tiltrans'
aktioner indregnet i egenkapitalen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som folge her'
af alle betalinger aI selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepliqtige indkomster. I tilknytning hertil
modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag f ra virksomhe-
der, der har kunnet anvende dette underskud til
nedsattelse af eget skattemessigt overskud.

Arets skat, der bestSr al6rets aktuelle selskabs-
skat, Arets sambeskatningsbidrag og Endring i

udskudt skat ' herunder som f6lge af andring i

skattesats' indregnesi resultatopgorelsen med
den del, der kan henfores tjlSrets resultat, og
direkte iegenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

Tax
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Fortjeneste eller tab opq6res som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmessige vardi pA salgstids-
punktet. Fortjeneste og lab ved salg af materiel-
le anlegsaktiver indregnes i resultatopgorelsen
under henholdsvis andre driftsindtagter og
andre driftsomkostninger.

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i datter- og associerede
virksomheder mAles ved forste indregning til
kostpris og efterrolgende til den forholdsmassi-
ge andel af virksomhedernes indre verdi op-
gjort etter modervirksomhedens regnskabsprak-
sis med fradrag eller till.eg at resterende vardi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Datter- og associerede
virksomheder med neqativ regnskabsmessig
indre vardi meles til 0 kr., og et eventuelt tilqo-
dehavende hos disse virksomheder nedskrives
med modervirksomhedens andelaf den negati-
ve indre verdi, idet omlang det vurderes som
uerholdeligt. Hvis den regnskabsmessige negati-
ve indre verdi overstiger tilgodehavender, ind-
regnes det resterende belOb under hensatte Ior-
pligtelser, idet omfang modervlrksomheden har
en retlig eller faktisk forpligtelse til at dekke
dattervirksomhedens underbalance. Nettoop-
skrivning af kapitalandele idatter- oq
associerede virksomheder overfores til egenka-
pitalen til reserve for nettoopskrivning elter
indre vardis metode, idet omfang den regn-
skabsmassige verdi overstiger anskaf f elses-
verdien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet f ra anskaf f elsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes f rem til af st6elsestidspunktet.

Ved kob af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkobte virksomheders akti-
ver og lorpligtelser meles til dagsvardi pe

erhvervelsestidspunktet. Der indregnes en hen-
sat forpligtelse til dekning af omkostninger ved
besluttede omstruktureringer i den erhvervede
virksomhed iforbindelse med k6bet. Der taqes
hensyn til skatteeffekten at de loretagne omvur-
derinqer.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

lnvestments in subsidiaries and assoclates

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the entities'net asset values calculated
in accordance with the Parent Company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculaled
in accordance with the purchase method of
accounting. Subsidiaries and associates with a
negative net asset value are measured at DKK 0
(nil), and any amounts owed by such entities are
written down by the Parent Companyrs share of
the net asset value it the amount owed is
deemed irrecoverable. l, the negative net asset
value exceeds the amounts owed. the remaining
amount is recognised under provisions if the
Parent Company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries and
associates are transferred to the net
revaluation reserve according to the equity
method where the carrying amount exceeds the
acquisition cost.

Koncern- og irsregnskab 1. januar - 31. december
Cofisolidated tinancial statements and parent company linancial statements lor the period I January . 31 December
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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. ln 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.
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lnventories

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

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables

Receivables are measured at amortised cost,

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

Receivables in respect of vvhich 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
ratinqs in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

lmpairment losses are calculated as the
difference between the carryinq 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.

Prepayments

Prepayments recognised under "Assets'l
comprise prepaid expenses regarding
subsequent f inancial reporting years.

Consolidated financial statements and parent company tinancial statements for the period I January . 31 December
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Varebeholdnlnger

Varebeholdninqer mSles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere ver-
di. Nettorealisationsvardien Ior varebeholdnin-
ger opgores som salgssum med fradrag af fer-
diggorelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for rAvarer og h jelpematerialer
omfatter kobspris med tillag af hiemtagelsesom-
kostninger.

Tilgodehavender

Tilgodehavender meles til amortiseret kostpris.

Der foretages nedskrivning til imodegaelse af
tab, hvor der vurderes al vere indtruffet en
obiektiv indikation pe, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
qet. Hvis der foreligger en objektiv indikation
pe, at et individuelt tilgodehavende er vardifor-
ringet, f oretages nedskrivning pl individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
obiektiv indikation pA vardiforringelse pA indivi-
dueit niveau, vurderes pB portefoljeniveau for
objektiv indikation f or vardiforrinqelse. Portefol-
jerne baseres prim:ert pA debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De

obiektive indikatorer, som anvendes for portefol-

ier, er lastsat baseret pe historiske tabserfarin-
ger.

Nedskrivninger opgores som forskellen mellem
den regnskabsmessige verdi af tilgodehaven-
der og nutidsverdien af de forventede penge-

stromme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-

teringssats anvendes den eftektive rente for det
enkeite tilgodehavende eller portelolie.

PeriodeargrensningsPoster

Periodeargrensningsposter, indreqnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterf olgende regnskabsAr.
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Likvider

Likvider omfatter likvide beholdninqer og kort-
fristede vardipapirer, som uden hindring kan
omsattes til likvide beholdninger, oq hvorpA der
kun er ubetydelige risici for vardiandringer.

Egenkapital

Foresdet udbytte

Foresl5et udbytte indregnes som en forpligtelse
pA tidspunktet for vedtagelse pe den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for eret, vises
som en sarskilt post under eqenkapitalen.

Selskabsskat

Aktuelle skattef orpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som bereqnet
skat af Srets skattepligtige indkomst, reguleret
tor skat af tidligere 6rs skattepligtige indkom-
ster samt betalte acontoskatter.

Som administrationsselskab i sambeskatnings-
kredsen overtages hettelsen f or dattervirksom-
hedernes selskabsskatter overf or skattemyndiq-
hederne itakt med dattervirksomhedernes beta-
ling af sambeskatningsbidraq. Skyldige eller til-
godehavende sambeskatningsbidrag indregnes i

balancen som tilgodehavende skat eller skyldig
selskabsskat.

Blue Star Line A/S Koncern
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Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Reserve for net revaluation accotding to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recoqnised at a negative amount.

Proposed dlvldends

Dividend proposed for the year is recognised as
a liability once adopted at the annualgeneral
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

lncome 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.

As management company for allthe entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis d vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Koncern- og Srsregnskab f. ianuar - 31. december
Consolidated tinancial statements.nd parent company financial statements for the period 1 Jaouary - 3l December

Noter
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Reserye tor nettoopskrlvnlng eltet den indre
verdis metode

Reserve for nettoopskrivning elter den indre
vardis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associere-
de virksomheder iforhold til kostpris. Reserven
kan elimineres ved underskud. realisation af
kapitalandele eller endring i regnskabsmassige
skon. Reserven kan ikke indregnes med et nega-
tivt belob.
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Galdsforpligtelser

Finansielle galdsrorpligtelser indreqnes ved l5n-
optagelse til det modtagne provenu efter fra'
drag af afholdle transaktionsomkostninger. I

efterfolgende perioder meles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse aI den
effektive rente, sA forskellen mellem provenuet
og den nominelle verdi indregnes i resultatopgo-
relsen over Ieneperioden. I finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singf orpligtelse pA f inansielle leasingkontrakter.

Liabilities

Blue Star Llne A/S Koocern

Arsrapport 2015
A.nu.l r€Po( 2O16

Financial liabilities are recoqnised 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.

Dividend tor the year

Proposed dividends are recognised as a liability
at the date when they are adopted at the annual
general meetinq (declaration date). The
expected dividend payment for the year is

disclosed as a separate item under equity.

Cash flovY statement

The cash flow statement shows the Company's
net cash Ilows 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 tvith acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equiDment 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.

Consolidated financial statements and parent company financial statements for the period I January '31 December

Noter
Notes to the financial statements

0vriqe galdsforpligtelser mAles til nettorealisati-
onsverdien.

Other liabilities are measured at net realisable
value.

Pengestrrmsopgrrelsen

Pengestromsopqorelsen viser virksomhedens
pengestromme lor Sret fordelt pB drifts-, inve-
sterings- og f inansierinqsaktivitet, Srets forskyd-
ning ilikvider samt virksomhedens likvider ved
erets begyndelse og slutning.

Pengestromme fra drittsaktivitet opgores som
Srets resultat reguleret for ikke-kontante drifts-
poster, endrinq idriftskapital og betalt selskabs-
skat.

Pengestromme f ra investeringsaktivitet omf at-
ter betaling iforbindelse med kob og salg af virk-
somheder og aktiviteter samt kob og salg af
immaterielle, materielle og f inansielle aktiver.

Pengestromme f ra f inansieringsaktivitet omf at-
ter endringer istorrelse eller sammensetning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af lAn,
afdrag pA rentebarende getd og betaling af
udbytte til selskabsdeltagere.

29

Udbytte for regnskabsAret

Foresleet udbytte indregnes som en galdsfor-
pligtelse pA tidspunktet for vedtagelse pA den
ordinare generalforsamling (deklareringstids-
punktet). Udbytte, som torventes udbetalt for
6ret, vises som en sarskilt post under egenkapi-
talen.
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Likvider omfatter likvide beholdninger og kort-
Iristet bankgald samt kortlristede verdipapi-
rer, som uden hindring kan omsattes til likvide
beholdninger, og hvorpe der kun er ubetydeliqe
risici f or verdiandrinoer.

Nrgletal

Nogletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger o9
Nogletal2015".

De i hoved- og nogletalsoversigten anforte
nogletal er beregnet s6ledes:

Blue Star Line A/S Koncern

Arsrapport 2016
Annu.l report 2016

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

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

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

Resultat af primder drift Profit/loss from operating activities

Koncern- og ersregnskab 1. januar - 31. december

Aflastningsqrad

Likviditetsgrad

Gennemsnitlige akliver x 100

Omsatningsaktive. x 100

Kortfristet geld

Egenkapital ultimo x 100

Average assets x 100

Current assets x lOO

Current liabilities

Equlty at year end x 100Soliditetsgrad

Egenkapitalforrentning

Passiver ialt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Gennemsnitlig eg€nkapital Average equity

30

Consolidated financial statements and parent company financial statements for the period I January - 31 D€aember

Noter
Note! to the financialstatements



EY
Bluc St.r Line A/S Koncern

Arsrapport 2016
Annu.l .eporl 2C16

Koncern- og Srsregnskab 1. januar - 31. december
Consolidated linancial statements and parent company financial statem€nts tor the period 1 Janua.y - 31 December
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2 Sarlige poster
Sp€clal ltems

Koncern
Group

Serlige poster for;ret er specificeret nedenfor. Special items tor the year are specified b€low.

Arets resultat excl. serlige poster udgor 2,605
t.kr.

The profit for the year is DKK 2,605 thousand
excl. special items.

Koncern
Group

Modervlrksomhed
Parent company

DKK'OOO

Omkostninger
Erpenies
Omkostninger afholdt som f6lge

af en retssag vedr6rende et
proiekt udfort itidligere ir.

Expenses resulting Irom a legal action
reoardinO a proiect carried through in
a former year.

serlige poster ind93r pA totg-
ende linjer i Srsregnskabet

Speclal ltems are recoqnised ln the belo*
items of the tlnancl.l statements

Bruttoresultat
Grost margin

Resultat af sarlige po3ter,
netto

Net protlt/lo3s on ipeclal ltema

2016 2015 20t6 2015

-7 .L2! 0 -7.t?7 0

-7.t27 o -7.127 0

-7 ,727 0 -7 .721 0

0-7 .72L 0 -7 .72L
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Koncern
Group

Modervirksomhed

DKK'OOO

3 Personaleomkostninger
Statl costs
Lonninger
lvages/salaries

Pensioner
Pensions

Andre omkostninger til social
sikring

Other social security costs
Andre personaleomkostninqer
Other stafl costs

DKK'OOO

4 Skat af erets resultat
Tar for thc year

Beregnet skat af 6rets
skattepliqtige indkomst

Estimated tax charge lor the year

Arets regulering af udskudt skat
Defe'red tar adiustments in tne year

Regulering af skat vedrorende
tidligere er

Tax adjustments. prior years

269

L69

269

L69

2016 2015 20L6

33.965

7.271

246

35.580

131

2015

33.965

7.27 t

286

58

37.727

850

37.727

850

58

35.580

131

39.015 39.01s

Gennemsnitligt antal
fuldtidsbeskaftigede

Average number of full-time employees

Koncern
GrouD

Vederlag til koncernens ledelse udgor samlet
t.kr. 1.497 (2015: t.kr. 2.031)

Total remuneration to group management: DKK
1,497 thousand (2015: DKK 2,031 thousand)

772 772

Koncern Modervlrksomhed
Parent companyGroup

2016 2015 20L6 2015

9

0

36

45

83

-2

45

0

2

43

45

0

1,26

0

1)



EY
Blue Star Line A/S xoncern

Arsrapport 2015
Anoual .eport 2016

Koncern- og 6rsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January _ 31 December

Noter
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5 Materielleanlagsaktiver
Property, plant and equlpment

Koncern

Grunde oq
bygnln9€r

Andre an-
leq, drlfts-

Prod0ktlons materlelog
anlaq og lnvantar
maskloer oth.r nnw.t

Arn..n .d nttl,l{., reh
l*hlBY ia.quld.t

lndretnlhq at
lered.

lokalar
Sklbe I alt

oKK'O00

Kostpris l. januar 2016

Tilqang

Afgan9

i;rets lob

i erets ltb

7.60r

0

0

233.803

68s

0

r.655

0

-482

469

480

-153

880

0

o

244-404

1.155

-63s

7.601 234.488 1.1?3 796 880 244.934XostDris 31. december 2016
Cod .t 3l Dc6b6 2015

At oO nedskrivninger f. ianuar 2016
hp.llffit lo.s ! d.roi.tld .t I J.nu.ry 2016

Arets afskrivninger

Tilbageforselaf af- oq nedskrivninger pe

afhandede aktiver
i.r-!r or d.r.kirtie lnd Lno.kMt .l dBposlt

Af- oq nedskrivninger 31. december 2016
rmo.l,16t b.c 

'd 
d.ei.tr.. .t !t D&.otd 2ot6

Regnskabsmassh vardl
31, dccembcr 2015

C.rrn! .mun { 3l l).a6a.r 2O1a

Af skrives Over/Depr6i.ted over

300

217

0

67.371

21.572

o

834

283

-319

115

181

0

64.908

22.392

-s32

287

139

153

517 88.943 738 273 297 90.764

7.044 145.545 523 s83 154.170

30 Arlyears 8 erlyears 3'5 :r/yedrs 3-5 lrlye.rs

33
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Modervlrksomhed

Produktlonsan-
lag og masklner

Andre anlao,
driltsmaterlel

o0 lnventar lndretnlnq af
lejede lokalar

oKK'000

Kortpris 1. januar 2016
Cosl al l J.nu.ry 2016

Tilgang iSrets lob

Afgang i6rets lob

Kostpris 31. december 2015
Cost .l 31 De..mbs 2016

Af- og nedskrivninger
1. januar 2016

lmpaimdt loses and deprecidlion at

Arets afskrivninger
o€pr€ciation in lhe Yeat

Tilbageforselaf af' og
nedskrivninger pE alhendede
aktiver

Reversal ol depreciation .nd imp.irment or

Af- og nedskrivninger
31. december 2016

hpairmen osses a.d depre.iation.l
31 o<emb.r20l6

Regnskabsmessig verdi
31, decemb€r 2016

C.rrying .hdnt .t 31O...mb.r2Ot6

Af skrives over/oeprcciat< over

Sklbe lalt

233.803

585

0

1.555

o

-442

469

480

'153

880

0

0

236.807

1.165

-535

234.488 1.173 796 880 237.337

67 .371

2t.572

834

243

247

139

116

181

58.508

22.175

0 -379 0 -532

88.943 738 273 297 90.251

145.545 s23 583 147.086

8 6rlve.o 3'5 trve:rs 3-5 trtve",s 5 trlv.".'

34
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Noter
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6 Finansielleanlegsaktiver

Koncern
Group

Hjemsted
Domlclle

Ejerandel
lnterest

Egenkapital
Equity

DKK'OOO

Dattervirksomheder
Subsidiarles

Albiov lnvestor Aps
Faaborg-

Midtfyn
Faaborg-

MidttynBlue Star Ejendomme ApS

Associerede virksomheder
Associates

Sea Environment ApS Svendborg 50,00 % 32

Modervirksomhed

Navn
Name

Resultat
Protit/loss
DKKIOOO

100,o0 %

100,00 %

-27 7

3.775 33

18

Kapltalandele i
tllknyttede

vlrksomheder

Kaplta16ndele i
assocler€c,e

vlrksomheder

DXK'OOO

Kostpris l. januar 2015
Colt nt I J.nuarv 2016

Kostpris 31. december 2016
Cosl at 31 oBember 2016

Vardireguleringer 1. januar 2016
V.lue adju.tmenls at l January2016

Andel af Srets resultat / Opskriv/Nedskriv
Share of the protil/lo$ to. the year

Overforsel

Vardireguleringer 3 1. december 2016
v.rue adjustments at 31 DEember 2016

Regnskabsmesslg vardl 31. december 2016
C..ryhg.mount.t 31 D.c.hb.r 2Ot6

7 Varebeholdnlnger

Koncern
Group

Varebeholdninger fordeler sig sgledes:

Oliebeholdninger 3.603
Varelager Markedspladsen 7 2.079

I alt

3.500 25 3.525

3.500 3.525

'9

0

275 -9 256

3.775 15 3.791

308 308

-47

0

lnventory breakdown:

Oil inventory
lnventory, Markedspladsen 7

3,603
2,O78

35
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Noter
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Langf ristede galdsf orpligtelser
Long-term liabllltles

Koncern
Group

Geld I alt
3U72 2016

31,1!2 ZOt6

Afdrag
naste $r

Langfristet
andel

Geld til realkreditinstitutter
Mortgage debt

Gald til banker
Eank debt

3.439

82.561

799

13.991

3.240

68.570

2.448

24.60L

DKt('000

DKK'OOO

Leje- og leasingforpligtelser

Rent and lease liabilities

9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obllq.tlons and contlngencles. etc.

Andre rkonomiske lorpligtelser
Other f inancial obliqatlons

Leje' og leasingforpligtelser i ovrigt:
Other rent and lease liabilities:

14.190 71 .810 27 .OA9

Koncern
Group

Modervlrksomhed
Parenl company

2016 2015 20L6 2015

80 177 LL7

Modervirksomhed
Parent company

Selskabet er som administrationsselskab
sambeskattet med 6vrige danske tilknyttede
virksomheder. Selskabet hafter solidarisk med
andre sambeskattede selskaber ikoncernen for
betaling at selskabsskatter.

Leje- og leasingf orpligtelser f or moderselskabet
omfatter husleieforpligtelse med ialt t.kr. 540 i

1 5rs uopsigelige husleiekontrakter over for et
tilknyttet selskab.

As management company, the Company is
jointly taxed with other Danish group entities.
Together with the other iointly taxed entities,
the Company has joint and several liability for
the payment of income taxes.

Lease liabilities for the Parent Company
comprise tenancy commitments totalling DKK

540 thousand according to one-year, non-
terminable leases with a group entity.

36

Restgald
elter 5 er

86.000

80
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Koncern
GrouD

Til sikkerhed for koncernens gald over for
realkreditinstitutter, kreditinstitutter i ovriqt,
kreditorer og 6vrige leverandorer er stillet pant
eller anden sikkerhed i koncernens aktiver for
en samlet verdi af t.kr. 86.000. Den samlede
regnskabsmassige verdi af aktiverne, hvori der
er stillet sikkerhed eller pant, udgor t.kr.
747.329.

Til sikkerhed for geld til kreditinstitutter, t.kr.
82.561 er afgivet virksomhedspant i selskabets
aktiver med en samlet regnskabsmassig vardi
pr. 31. december 2015 p3 t.kr. 10.000.

Via kreditinstitutter er der afgivet garanti-
stillelse pE t.kr. 70.

Blue Star Line A/S Koncern

Arsrapport 2015
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The Group's assets, rryorth a total of DKK 86
million, have been provided as collateral tor the
Group's mortgage loans, other credit
institutions, creditors and other suppliers. The
total carrying amount of the assels provided as
collateral amounts to DKK 141,329 thousdnd.

A company charge on the Company's assets at a
carrying amount of DKK 10,000 at 31
December 2016 has been provided as collateral
for bank loans, DKK 82,561 thousand.

Guarantees tolalling DKK 70 thousand have
been provided through credit institutions.

The Parent Company has provided an absolute
guarantee as collateral for subsidiaries' debl to
credit institutions.

Consolidated flnancial statements and parent company financial statements for the period 1 January _ 31 December
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10 Sikkerhedsstlllelser
Collateral

11 Nertsteende parter
Related parties

Koncern
Group

Transaktioner med dattervirksomheder, som ikke er indgeet p: normale markedsvilkAr
Group enterDrlse transactlonr not aarrled through on normalmarket terms

Der har ikke veret transaktioner med datter- All related party transactions in the year were
virksomheder, som ikke er forelaget pE normale carried through on normal market terms.
markedsvilker.

Modervirksomhed

Eierforhold
Ov,nership

Folgende kapitalejere er noteret ivirksomhedens eierbog som ejende minimum 5 96 af stemmerne eller
minimum 5 % af aktiekapitalen:
The lollowing shareholders are reqistered in the Company's reqister of shareholders as holdinO minimum 5j6 of the votes or minimum
596 of the share capjtal:

Navn BopeuH,emsted
Name Domlclle

Blue Star Line Holding ApS
RNA Holdinq ApS

Faaborg-Midtfyn
Holstebro

Modervirksomhed
Parent company

Til sikkerhed for datterselskabers g€eld over for
kreditinstitutter har moderselskabet af givet
selvskyldnerkaution.
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Modervlrksomhed
Parent company

Koncern- og Srsregnskab 1. januar - 31. december
Consolidated financial statements and parent comp.ny fiianclal statements for the p€riod I Janu.ry - 31 December
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DKKIOOO

12 Resultatdisponerlng
Approprlatlon of oroflt/loss
Forslag til resultatdlsponerlng
Recommended approprlstlon of prof ltlloss
Foresl5et udbytte indregnet under egenkapitalen
Proposed dividend recognised u{,er equity
Reserve for nettoopskrivning efter indre vardi
Net revaluation reserve according to the equity method
Overfort resultat
Retained earnings/accumulated loss

13 R€guleringer
Adjustments

Af- og nedskrivninger
Amortisation/depreciation 6nd impakment lo55es

Avance/tab ved afhandelse af anlagsaktiver
Gain/loss on the sale ol non-current assets

lndtagter af kapitalandele i associerede virksomheder
lncome trom investments in assoaiates

Finansielle indtaqter
Financialincome

Finansielle omkostninger
Financialexpenses

Skat af erets resultat
Tar for the year

14 Endrinqidrlftskapltal
Chanqes ln worklnq c.pltel
Endring i varebeholdninger
Change in inventories

Endring i tilOodehaveoder
Change in receivables

Andring i leverandorgald m.v.
Change in trade and other payables

2016 2015

0

-42

-4.47 4

10.000

275

2.7 t3

-4.516 12.988

27.2AA

0

0

-787

7.8L9

126

22.393

'82

9

-1

3.096

36

25.457 24.446

384

9.497

1.837

-2.707

8.342

-2.780

3.455 11.718


