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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2015 for
Combi Dock A/S.

Arsrapporten afleegges i overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Korser, den 3. juni 2016
Korsor, 3 June 2016

Direktion
Executive board

Anders F. Poulsen Peter F. Poulsen

Today, the board of directors and the executive
board have discussed and approved the annual
report of Combi Dock A/S for the financial year
1 January - 31 December 2015.

The annual report
accordance  with
Statements Act.

has been prepared in
the Danish  Financial

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2015 and of the results
of its operations for the financial year 1 January
- 31 December 2015.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

We recommend the adoption of the annual
report at the annual general meeting.



Ledelsespategning
Statement by management on the annual report

Bestyrelse
Board of directors

Finn J. Poulsen Anders F. Poulsen Martin Harren
formand

chairman

Peter Harren



Den uafhaengige revisors erkleringer
Independent auditor's report

Til i Combi Dock A/S
Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Combi
Dock A/S for regnskabséret 1. januar - 31.
december 2015 der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne  kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab u-
den vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vor revision. Vi
har udfert revisionen 1 overensstemmelse
med internationale standarder om revision og
yderligere krav ifolge dansk
revisorlovgivning. Dette kraver, at vi
overholder etiske krav samt planlegger og
udferer revisionen for at opna hej grad af sik-
kerhed for, om arsregnskabet er uden vasent-
lig fejlinformation.

To the of Combi Dock A/S
Report on the financial statements

We have audited the financial statements of
Combi Dock A/S for the financial year 1
January - 31 December 2015, which
comprise summary of significant accounting
policies, income statement, balance sheet and
notes. The financial statements are prepared in
accordance with the Danish Financial
Statements Act.

Management's responsibility for the
financial statements

The management is responsible for the
preparation of the financial statements that give
a true and fair view in accordance with the
Danish Financial Statements Act and for such
internal control as the management determines
i1s necessary to enable the preparation of the
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.



Den uafhaengige revisors erkleringer
Independent auditor's report

En revision omfatter udferelse af revisions-
handlinger for at opné revisionsbevis for be-
lob og oplysninger 1 arsregnskabet. De valg-
te revisionshandlinger athanger af revisors
vurdering, herunder vurdering af risici for
vaesentlig fejlinformation 1 drsregnskabet, u-
anset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor in-
tern kontrol, der er relevant for virksomhe-
dens udarbejdelse af et arsregnskab, der giver
et retvisende billede. Formédlet hermed er at
udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision om-
fatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige skon er rimelige
samt den samlede presentation af drsregn-
skabet.

Det er vor opfattelse, at det opnédede revi-
sionsbevis er tilstreekkeligt og egnet som
grundlag for vor konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vor opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar -
31. december 2015 i overensstemmelse med
arsregnskabsloven.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor's
judgment, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity's preparation of financial statements that
give a true and fair view 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 entity's internal control. An audit also in-
cludes evaluating the appropriateness of
accounting  policies used and  the
reasonableness of accounting estimates made
by the management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statement give a
true and fair view of the company's financial
position at 31 December 2015 and of the
results of the company's operations for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial
Statements Act.



Den uafhaengige revisors erkleringer
Independent auditor's report

Supplerende oplysninger vedrerende
forhold i regnskabet

Uden at modificere vores konklusion, ger vi
opmarksom péd oplysningerne 1 regnskabets
note 1 "Kapitalberedskab og fortsat drift",
hvori der redegeres for forudsatninger og
usikkerheder vedrerende selskabets
likviditetsforhold, herunder usikkerhed der
kan medfere betydelig tvivl om selskabets
evne til at fortsatte driften, og regnskabets
note 2 “Usikkerheder vedrerende indregning

og maling”, hvor der redegeres for
vurderingen af eventuelle
nedskrivningsbehov af selskabets

kapitalandele og tilgodehavender, og de
betydelig usikkerheder, der er forbundet
hermed. Vi er enige 1 omtalen af
forudsetninger og usikkerheder.

Udtalelse om ledelsesberetningen

Vi har 1 henhold til arsregnskabsloven gen-
nemlest ledelsesberetningen. Vi har ikke fo-
retaget yderligere handlinger 1 tilleg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vor opfattelse, at oplysnin-
gerne 1 ledelsesberetningen er 1 overensstem-
melse med arsregnskabet

Emphasis of matter

Without modifying our opinion, we draw
attention to the information in note 1 "Capital
resources and going concern" to the Financial
Statements  describing assumptions and
uncertainties relating to the Company's
liquidity, including uncertainty which may lead
to considerable doubt about the Company's
ability to continue as a going concern, and to
note 2 "Uncertainty of valuation of vessels" in
which Management describes the significant
uncertainty relating to the valuation of
vessels."

Statement on management's review

Pursuant to the Danish Financial Statements
Act, we have read the management's review.
We have not performed any further procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the management's
review 1s consistent with the financial
statements.
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Company details

Selskabet
The company

Bestyrelse
Board of directors

Direktion
Executive board

Revision
Auditors

Pengeinstitut
Bankers

Combi Dock A/S

Batterivej 7

4220 Korser

CVR-nr.: 2728 63 56

CVR no.:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Stiftet: 1. juli 2003
Incorporated:

Hjemsted: Slagelse

Domicile:

Finn J. Poulsen, formand (chairman)
Anders F. Poulsen

Martin Harren

Peter Harren

Anders F. Poulsen
Peter F. Poulsen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Danske Bank



Ledelsesberetning
Management's review

Hovedaktivitet

Selskabets formal er at drive
fragtvirksomhed, herunder rederivirksomhed
og skibsadministration.

Udvikling i dret

Selskabets resultatopgerelse for 2015 udviser
et underskud pé kr. 81.916.152, og selskabets
balance pr. 31. december 2015 udviser en
egenkapital pd kr. 57.243.947.

Kapitalberedskabet

Vedrorende selskabets kapitalforhold og
fortsat drift henvises til regnskabets note 1.

Begivenheder efter regnskabséirets
afslutning

Der er efter regnskabsérets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Main activity

The company is engaged in shipping operations
and shipping administrations.

Development in the year

The company's income statement for the year
ended 31 December 2015 shows a loss of DKK

81,916,152, and the balance sheet at 31
December 2015 shows equity of DKK
57,243,947.

Capital resources

Regarding the company's capital position and
going concern please refer to note 1.

Subsequent events
No events materially affecting the assessment of

the Annual Report have occurred after the
balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Combi Dock A/S for 2015
er aflagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for

mellemstore virksomheder i regnskabsklasse
B.

Den anvendte regnskabspraksis er uendret i
forhold til sidste ar.

Arsrapporten for 2015 er aflagt i DKK.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtegter i
takt med, at de indtjenes, herudover indreg-
nes verdireguleringer af finansielle aktiver
og forpligtelser. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan ma-
les pélideligt.

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige okonomiske forde-
le vil fragé selskabet, og forpligtelsens verdi
kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The Annual Report of Combi Dock A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class
B as well as selected provisions as regards
larger entities.

The accounting policies applied remain unchan-
ged from previous years.

The Annual Report for 2015 is presented in
DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits will
flow to the company's and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company's and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belob.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
atkreefter forhold, der eksisterede pa balance-
dagen.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes
ved forste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes 1
resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetere
poster 1 fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen, mellem ba-
lancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldsforpligtelsens
opstden eller indregning 1  seneste
arsregnskab indregnes 1 resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlagsaktiver, der er keobt 1 fremmed valuta,
males til kursen pé transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates 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 latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

10



Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter
omkostninger til administration m.v.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger
indregnes 1 resultatopgerelsen med de belab,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtegter og -omkostninger
samt tilleg og  godtgerelse under
acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestiar af arets
aktuele skat of forskydning 1 udskudt skat,
indregnes 1 resultatopgerelsen medden del,
der kan henfores til arets resultat, og direkte
pa egenkapitalen med den del, der kan
henfores  til  posteringer direkte pé
egenkapitalen.

Selskabet er sambeskattet med tilkmyttede
danske  virksomheder. Den  aktuelle
selskabsskat fordeles mellem de
sambesskattede selskaber i forhold til disses
skattepligtige indkomster.

Selskabets aktuelle skat sammensatter sig af

skat opgjort efter reglerne 1
tonnageskateloven, for sd vidt angér
rederivirksomhed, og efter almindelige
skatteregler, for sd vidt angdr gavrige

aktiviteter.

Income statement

Other external expenses

Other external expenses comprise costs for
administration.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts realting
to the financial year. Financial income and
expenses comprise interest income and
expenses, realised and unrealised exchange
adjustments, amortisation of mortgage loans as
well as extra payments and repayment under the
onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

The company is jointly taxed with wholly
owned Danish subsidiaries. The tax effect of the
joint taxation is allocated to enterprises in
proportion to their taxable incomes.

The company's current tax consists of tax
calculated according to the provisions of the
Danish Tonnage Tex Act in respect of shipping
activities, and according to general tax
regulations in respect of other activities

11



Anvendt regnskabspraksis

Accounting policies

Indkomst  opgjort  efter reglerne i
tonnageskatteloven omfatter en
beregningsmassig  skattepligtig indkomst

opgjort pa grundlag af den anvendte tonnage
1 drets lob.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele 1 dattervirksomheder males til
den forholdsmaessige andel af
virksomhedernes indre verdi opgjort efter
koncernens regnskabspraksis med fradrag
eller tilleg af urealiserede koncerninterne
avancer og tab og med tilleg eller fradrag af
resterende veardi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris, der sadvanligvis svarer til nominel
verdi. Der nedskrives til imedegaelse af
forventede tab.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i1 balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skattepligti-
ge indkomster og for betalte acontoskatter.

Income calculated in accordance with the
Tonnage Tax Act includes a notional taxable
income assessed on the basis of the tonnage
employd during the year.

Balance sheet

Investments in subsidiaries
Fair value

The items “Investments in subsidiaries”, “Invest-
ments in associates” and “Investments in joint
ventures” in the balance sheet include the pro-
portionate ownership share of the net asset va-
lue of the enterprises calculated on the basis of
the fair values of identifiable net assets at the
time of acquisition with deduction or addition of
unrealised intercompany profits or losses and
with addition of any remaining value of positive
differences (goodwill) and deduction of any re-
maining value of negative differences (negative
goodwill).

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Income tax and deffered tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable income
for previous years and tax paid on account.

12



Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles efter den balanceoriente-
rede gxldsmetode af alle midlertidige for-
skelle mellem regnskabsmassig og skatte-
massig vaerdi af aktiver og forpligtelser.

Udskudt skat méles pé grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere galdende, nar den ud-
skudte skat forventes udlest som aktuel skat.

Geldsforpligtelser

Geldsforpligtelser er malt til amortiseret
kostpris svarende til nominel vaerdi.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base of
assets and liabilities.

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax.

Debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

13



Resultatopgorelse 1. januar - 31. december 2015
Income statement 1 January - 31 December

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Reserve for nettoopskrivning efter den indre vardis metode
Reserve for net revaluation under the equity method

Overfort overskud
Retained earnings

2015 2014

kr. kr.
-94.970 -94.770
-94.970 -94.770
-81.828.109 -1.219.893
7.033 1.972
-106 -191
-81.916.152 -1.312.882
0 -4.120
-81.916.152 -1.317.002
-51.682.514 -1.219.893
-30.233.638 -97.109
-81.916.152 -1.317.002

14



Balance pr. 31. december 2015

Balance sheet at 31 December

AKktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2015 2014
kr. kr.

6 3.116.330 47.002.978
3.116.330 47.002.978
3.116.330 47.002.978

60.357.597 90.204.564
9.375 14.125

0 28.755
60.366.972 90.247.444
171.701 148.550
60.538.673 90.395.994
63.655.003 137.398.972

15



Balance pr. 31. december 2015

Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings

Egenkapital
Equity total

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Kapitalberedskab og fortsat drift

Capital resources and going concern

Usikkerhed vedrerende indregning og maling af skib
Uncertainty in the recognition and measurement
Eventualposter mv.

Contingencies, etc.

Pantsatninger og sikkerhedsstillelser

Collateral and security

Note 2015 2014
kr. kr.

500.000 500.000

0 46.702.978

56.743.947 86.977.584

7 57.243.947 134.180.562

924.172 2.099.034

19.275 0

5.467.609 1.119.376

6.411.056 3.218.410

6.411.056 3.218.410

63.655.003 137.398.972
1
2
8
9

16



Noter til Arsrapporten
Notes to the annual report

1 Kapitalberedskab og fortsat drift

Capital resources and going concern

Koncernen har i 2015 ikke overholdt den indgéede finansieringsaftale vedrerende gaeld til
kreditinstitutter. Der pagér for nuvarende forhandlinger med kreditinstitutter om en @&ndring
af finansieringsaftalen, som skal sikre den fornedne likviditet. Der er pa nuvarende tidspunkt
ikke indgdet aftale om @&ndret finansieringsaftale. Det er ledelsens vurdering, at koncernens
kreditinstitutter vil medvirke positivt til en @ndring af finansieringsaftalen, der skal sikre den
fornedne likviditet og derved understotte den likviditetsmaessige situation i 2015. Det er en
forudsetning for den fortsatte drift, at der kan opnds aftale om @ndring af finansieringsaftalen
med koncernens kreditinstitutter.

De nazvnte forhold medferer, at likviditetsforventningerne for 2016 er behaftet med
vaesentlig usikkerhed indtil der opnas ny finansieringsaftale, hvilket kan rejse betydelig tvivl
om den fortsatte drift.

The Company did not in 2015 comply with the credit agreement entered into for debt to credit institutions.
Negotiations are pending with the Company’s credit institutions for changing the credit agreement to secure the
Company the required liquidity. At this time, no agreement has been made on a changed credit agreement. In
Management’s assessment, the Company’s credit institutions will contribute positively towards a change of the
credit agreement in order to secure the Company the required liquidity and thus support the liquidity position
in 2016. In order for the Company to continue as a going concern, an agreement on a changed credit
agreement must be made with the Company’s credit institutions.

Due to the matters mentioned above, liquidity expectations for 2016 will be subject to significant uncertainty

until a new credit agreement is achieved, which may give rise to considerable doubt about the going concern of
the Company.
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2 Usikkerhed vedrerende indregning og méling af skib

Uncertainty in the recognition and measurement

Ved udarbejdelsen af et arsregnskab foretager ledelsen en reekke regnskabsmeessige valg,
vurderinger og sken, der danner grundlag for indregning og maling af selskabets aktiver og
forpligtelser samt indtaegter og omkostninger. De foretagne skeon er baseret pa historiske
erfaringer og andre faktorer, som ledelsen vurderer forsvarlige efter omstendighederne, men
som 1 sagens natur er usikre eller uforudsigelige. Forudsatningerne kan vere ufuldsteendige
eller ungjagtige, og uventede begivenheder eller omstendigheder kan opsti. Endvidere er
virksomheden underlagt risici og usikkerheder, som kan fore til, at de faktiske udfald afviger
fra disse skon. Det betyder, at sken kan vare behaftet med betydelige usikkerhed.

Som folge af de nuvarende usedvanlige markedsforhold inden for selskabets
forretningsomrdde har ledelsen ved érets regnskabsafleggelse foretaget vaesentlige sken ved
vaerdiansettelsen af kapitalandele og tilgodehavender hos tilknyttede virksomheder.

Ledelsen har vurderet om ovennavnte aktivers regnskabsmaessige vardier kan anses for at sté
1 et rimeligt forhold til de skennede genindvindingsvardier eller nettorealisationsvardier med
henblik pa at vurdere om der er behov for nedskrivning.

Baseret pa denne vurdering er selskabets kapitalandele og tilgodehavender hos tilknyttede
selskaber pr. 31 december 2015 nedskrevet med DKK 58 mio. En realisation inden for en
kortere tidshorisont kan medfere yderligere regnskabsmassige tab, hvis sddanne salg
gennemfores.

When preparing financial statements, Management makes a number of accounting choices, assessments and
estimates that form the basis of recognition and measurement of the Company’s assets and liabilities as well as
income and expenses. The estimates made are based on historical experience and other factors considered
appropriate by Management under the given circumstances, but which are inherently uncertain or
unpredictable. Such assumptions may be incomplete or inaccurate, and unexpected events or circumstances
may occur. Moreover, the Company is subject to risks and uncertainties that may cause actual outcomes

to deviate from these estimates. Therefore, estimates may be subject to significant uncertainty.

In light of the current unusual market conditions in the Company’s business area, Management has made
material estimates concerning the valuation of the Company’s vessel in connection with the presentation of the
financial statements for the year.

Management has assessed whether the carrying amount of the asset can be regarded as being in reasonable
proportion to the estimated recoverable amount or net realisable value with a view to determining any
indication of impairment.

Based on this assessment, the Company’s vessel has been written down by DKK 58 million at 31 December

2015. The realisation of a sale of the vessel within a relatively short timeframe may result in additional
accounting losses.
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3 Finansielle indtegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtegter

Other financial income

Kursreguleringer

Exchange adjustments

4 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs
Valutakurstab

Exchange loss

5 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year

Regulering af skat vedrerende tidligere &r
Adjustment of tax concerning previous years

2015 2014
kr. kr.

6.309 1.971
0 1

724 0
7.033 1.972
106 0

0 191

106 191

0 -15.155

0 19.275

0 4.120
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6 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgang i rets lob
Additions for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Veardireguleringer 1. januar 2015

Revaluations at 1 January 2015

Arets resultat

Net profit/loss for the year

Arets regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustment of hedging instruments for the year
Kapitalandele med negativ indre verdi nedskrevet over

tilgodehavender
Equity investments with negative net asset value amortised over
receivables

Verdireguleringer 31. december 2015
Revaluations at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Kapitalandele 1 tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

2015 2014
kr. kr.

300.000 250.000
0 50.000
300.000 300.000
46.702.978 43.178.769
-81.828.109 -1.219.893
4.979.536 4,744,102
32.961.925 0
2.816.330 46.702.978
3.116.330  47.002.978

Stemme- og
Navn Hjemsted ejerandel  Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss
ownership for the year

Dockship I ApS Korser 913.832 -54.437
Dockship IIT ApS Korser -32.961.925 -83.925.854
Combi Dock Chartering

ApS Korser 670.593 620.593
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7 Egenkapital

Equity
Reserve for
nettoopskriv-
ning efter den
Selskabs- indre verdis Overfort
kapital metode resultat [alt
Share capital Reserve for net Retained Total
revaluation earnings
under the equity
method
Egenkapital 1. januar 2015 500.000 46.702.978 86.977.585 134.180.563
Equity at 1 January 2015
Regulering af
sikringsinstrumenter til
dagsveerdi 0 4.979.536 0 4.979.536
Fair value adjustment of hedging
instruments
Arets resultat 0 -51.682.514  -30.233.638 -81.916.152

Net profit/loss for the year
Egenkapital 31. december

2015 500.000 0 56.743.947 57.243.947
Equity at 31 December 2015

Selskabskapitalen bestar af 500 aktier 4 nominelt kr. 1.0000. Ingen aktier er tillagt serlige
rettigheder.

The share capital consists of 500 shares of a nominal value of kr. 1.000. No shares carry any special rights.

Der har ikke vaeret @ndringer 1 selskabskapitalen 1 de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

8 Eventualposter mv.
Contingencies, etc.

Selskabet har ingen sikkerhedsstillelser eller eventualforpligtelser pr. 31. december 2015.
The company has no contract or any contingent liabilities at 31 December 2015.
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9 Pantsztninger og sikkerhedsstillelser
Collateral and security

Selskabet hafter for skat af sambeskatningsindkomsten i koncernens dansske selskaber.
Company is liable for tax on consolidated income in Danish Group companies.
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