CVR-nr. 27 57 33 04

Arsrapporten er fremlagt og

godkendt pa selskabets ordi-

nere generalforsamling
den 31/5 2017

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on 31/5 2017

Bjarne Wium-Ullerichs
Dirigent
Chairman

Wonsild Dry ApS

Strandvejen 58 st. th., DK-2900 Hellerup

Arsrapport for 1. april 2016 - 31.
december 2016

Annual Report for 1 April 2016 - 31 December 2016

pwc



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Management’s Statement and Auditor’s Report
Ledelsespétegning 1
Management’s Statement
Den uathengige revisors revisionspategning 3
Independent Auditor’s Report
Selskabsoplysninger
Company Information
Selskabsoplysninger 7
Company Information
Koncern- og arsregnskab
Consolidated and Parent Company Financial Statements
Resultatopggrelse 1. april - 31. december 8
Income Statement 1 April - 31 December
Balance 31. december 10
Balance Sheet 31 December
Egenkapitalopgarelse 13
Statement of Changes in Equity
Noter til arsregnskabet 14

Notes to the Financial Statements

pwec



Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. april -
31. december 2016 for Wonsild Dry ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og

koncernens aktiver, passiver og finansielle stilling pr.

31. december 2016 samt af resultatet af selskabets og
koncernens aktiviteter for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 31. maj 2017
Kobenhavn, 31 May 2017

Direktion
Executive Board

Bjarne Wium-Ullerichs
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Wonsild Dry ApS for the financial year 1 April -
31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position at 31
December 2016 of the Company and the Group
and of the results of the Company and Group
operations for 2016.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.



Ledelsespategning
Management’s Statement

Bestyrelse

Board of Directors

Anders Hald Henrik Franck Timothy Mark Wright
formand

Chairman

Claes Devantier Jan Lasalle Skipper Bjarne Wium-Ullerichs
Anders Boye Flemming Buhl

-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Wonsild Dry ApS

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2016 samt af resultatet af koncer-
nens og selskabets aktiviteter for regnskabsaret 1.
april - 31. december 2016 i overensstemmelse med
arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Wonsild Dry ApS for regnskabsaret 1. april - 31.
december 2016, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis, for sdvel koncernen som
selskabet ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-

.
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To the Shareholders of Wonsild Dry ApS

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2016 and of the results of the Group’s
and the Parent Company’s operations for the
financial year 1 April - 31 December 2016 in accor-
dance with the Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Wonsild Dry ApS for the financial year 1
April - 31 December 2016, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies, for both the Group and
the Parent Company (“the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Group in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

cernregnskab og et rsregnskab, der giver et retvisen-
de billede i overensstemmelse med arsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:
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consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Group’s and
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related
to going concern and using the going concern basis
of accounting in preparing the Financial Statements
unless Management either intends to liquidate the
Group or the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets og koncer-
nens interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the Financial Statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Group and the Company to cease
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driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

e Opnar vi tilstreekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 31. maj 2017

Hellerup, 31 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Mikkel Sthyr

statsautoriseret revisor
State Authorised Public Accountant
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to continue as a going concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

¢ Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Tommy Borggaard Nielsen

statsautoriseret revisor
State Authorised Public Accountant
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Resultatopgeorelse 1. april - 31. december
Income Statement 1 April - 31 December

Koncern Moderselskab
Group Parent Company
Note 1/4 - 31/12 1/4 2015 - 31/3 1/4 - 31/12 1/4 2015 - 31/3
2016 2016 2016 2016
DKK DKK DKK DKK
Nettoomsaetning 17.048.229 24.909.041 13.661.519 19.997.797
Revenue
Andre driftsindtaegter 61.804 265.897 0 0
Other operating income
Andre eksterne omkostninger -4.933.702 -8.057.503 -9.242.826 -17.762.728
Other external expenses
Bruttoresultat 12.176.331 17.117.435 4.418.693 2.235.069
Gross profit/loss
Personaleomkostninger 2 -11.494.200 -18.625.941 -4.545.126 -4.943.927
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 3 -205.419 -292.781 -77.286 -82.963

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Andre driftsomkostninger 0 -245.238 0 0
Other operating expenses

Resultat for finansielle poster 476.712 -2.046.525 -203.719 -2.791.821
Profit/loss before financial income and
expenses

Indtaegter af kapitalandele i
dattervirksomheder 0 0 473.160 410.933

Income from investments in subsidiaries
Indtaegter af kapitalandele i

associerede virksomheder -187.315 111.717 -187.315 111.717
Income from investments in associates

Finansielle indteegter 4 99.206 271 99.206 271
Financial income

Finansielle omkostninger 5 -57.220 -1.029.777 -37.310 -676.515

Financial expenses

Resultat for skat 331.383 -2.964.314 144.022 -2.945.415
Profit/loss before tax

Skat af arets resultat 6 -187.361 761.544 0 742.645
Tax on profit/loss for the year

Arets resultat 144.022 -2.202.770 144.022 -2.202.770
Net profit/loss for the year
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter
den indre veerdis metode

Reserve for net revaluation under the
equity method

Overfgrt resultat
Retained earnings

pwe

Moderselskab
Parent Company

1/4 - 31/12 1/4 2015 - 31/3
2016 2016
DKK DKK
-278.101 411.646
422.123 -2.614.416
144.022 -2.202.770




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 31/12 2016 31/3 2016 31/12 2016 31/3 2016
DKK DKK DKK DKK
Andre anlaeg, driftsmateriel og inven-
tar 198.975 403.816 27.903 105.189
Other fixtures and fittings, tools and
equipment
Materielle anleegsaktiver 7 198.975 403.816 27.903 105.189
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 0 7.807.407 7.065.515
Investments in subsidiaries
Kapitalandele i associerede
virksomheder 9 292.090 892.051 292.090 892.051
Investments in associates
Deposita 233.528 437.745 0 0
Deposits
Finansielle anleegsaktiver 525.618 1.329.796 8.099.497 7.957.566
Fixed asset investments
Anlagsaktiver 724.593 1.733.612 8.127.400 8.062.755
Fixed assets
.
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og
tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede
virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede
virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Koncern Moderselskab
Group Parent Company
Note 31/12 2016 31/3 2016 31/12 2016 31/3 2016
DKK DKK DKK DKK
5.193.738 6.250.371 3.842.503 4.601.567
0 0 6.687 0
300.688 0 300.688 0
112.766 20.751 112.766 20.751
10 3.399.101 3.424.716 3.227.449 3.227.449
363.989 482.425 215.418 365.720
9.370.282 10.178.263 7.705.511 8.215.487
6.112.651 4.645.284 2.796.315 2.486.363
15.482.933 14.823.547 10.501.826 10.701.850
16.207.526 16.557.159 18.629.226 18.764.605
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 31/12 2016 31/3 2016 31/12 2016 31/3 2016
DKK DKK DKK DKK
Selskabskapital 6.000.000 6.000.000 6.000.000 6.000.000
Share capital
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 2.969.156 2.985.262
Reserve for net revaluation under the
equity method
Overfort resultat 7.787.416 8.731.399 4.818.260 5.746.137
Retained earnings
Egenkapital 11 13.787.416 14.731.399 13.787.416 14.731.399
Equity
Leverandgrer af varer og
tienesteydelser 1.112.106 943.077 707.499 439.619
Trade payables
Geeld til tilknyttede virksomheder 0 0 2.958.083 2.920.650
Payables to group enterprises
Selskabsskat 131.777 52.057 0 0
Corporation tax
Anden geeld 1.176.227 729.397 1.176.228 672.937
Other payables
Periodeafgreensningsposter 0 101.229 0 0
Deferred income
Kortfristede gaeldsforpligtelser 2.420.110 1.825.760 4.841.810 4.033.206
Short-term debt
Galdsforpligtelser 2.420.110 1.825.760 4.841.810 4.033.206
Debt
Passiver 16.207.526 16.557.159 18.629.226 18.764.605
Liabilities and equity
Veaesentligste aktiviteter 1

Key activities
Eventualposter og gvrige
gkonomiske forpligtelser 12

Contingent assets, liabilities and other
financial obligations

Anvendt regnskabspraksis 13
Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 1. april

Equity at 1 April

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

Kgb af egne kapitalandele
Purchase of treasury shares

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Moderselskab
Parent Company

Egenkapital 1. april
Equity at 1 April

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

Kgb af egne kapitalandele
Purchase of treasury shares

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Reserve for net-
toopskrivning

efter den indre Overfort
Selskabskapital  veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
DKK DKK DKK DKK
6.000.000 0 8.731.399 14.731.399
0 0 261.995 261.995
0 0 -1.350.000 -1.350.000
0 0 144.022 144.022
6.000.000 0 7.787.416 13.787.416
6.000.000 2.985.262 5.746.137 14.731.399
0 261.995 0 261.995
0 0 -1.350.000 -1.350.000
0 -278.101 422.123 144.022
6.000.000 2.969.156 4.818.260 13.787.416
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Noter til arsregnskabet
Notes to the Financial Statements
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Vasentligste aktiviteter
Key activities

Selskabets aktivitet er at drive skibsmaeglervirksomhed og anden dermed beslaegtet virksomhed.

The company's actitity is to run ship brokerbusiness and other related business.

Koncern Moderselskab
Group Parent Company
1/4 - 31/12 1/4 2015 - 31/3 1/4 - 31/12 1/4 2015 - 31/3
2016 2016 2016 2016
DKK DKK DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 10.747.750 17.491.456 4.065.636 4.305.282
Wages and salaries
Pensioner 430.334 478.544 288.598 319.183
Pensions
Andre omkostninger til social sikring 43.296 71.250 43.296 71.251
Other social security expenses
Andre personaleomkostninger 272.820 584.691 147.596 248.211
Other staff expenses
11.494.200 18.625.941 4.545.126 4.943.927
Gennemsnitligt antal beskaeftigede
medarbejdere 21 26 9 9
Average number of employees
Af- og nedskrivninger af
immaterielle og materielle
anlzaegsaktiver
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Afskrivninger af materielle anlaegs-
aktiver 205.419 292.781 77.286 82.963
Depreciation of property, plant and
equipment
205.419 292.781 77.286 82.963
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Koncern Moderselskab
Group Parent Company
1/4 - 31/12 1/4 2015 - 31/3 1/4 - 31/12 1/4 2015 - 31/3
2016 2016 2016 2016
DKK DKK DKK DKK
46 271 46 271
99.160 0 99.160 0
99.206 271 99.206 271
37.310 50.939 37.310 50.939
19.910 978.838 0 625.576
57.220 1.029.777 37.310 676.515
148.352 42174 0 0
39.009 -803.718 0 -742.645
187.361 -761.544 0 -742.645
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. april
Cost at 1 April

Valutakursregulering
Exchange adjustment

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. april
Impairment losses and depreciation at 1 April

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

1.018.459

1.183

1.019.642

614.643
605

205.419

820.667

198.975
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moderselskab
Parent Company

Kostpris 1. april
Cost at 1 April

Cost 31. december
Cost at 31 December

Ned- og afskrivninger 1. april
Impairment losses and depreciation at 1 April

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK
501.228

501.228

396.039

77.286

473.325

27.903
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Moderselskab
Parent Company

31/12 2016 31/3 2016
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. april 903.422 903.422
Cost at 1 April
Afgang i arets lgb -50 0
Disposals for the year
Kostpris 31. december 903.372 903.422
Cost at 31 December
Veerdireguleringer 1. april 6.162.093 6.093.559
Value adjustments at 1 April
Arets afgang -11 0
Disposals for the year
Valutakursregulering 268.732 -342.399
Exchange adjustment
Arets resultat 473.221 410.933
Net profit/loss for the year
Veerdireguleringer 31. december 6.904.035 6.162.093
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 7.807.407 7.065.515
Carrying amount at 31 December
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss for the
ownership year
Wonsild (Hong
Kong) Ltd. Hong Kong 100% 3.683.243 197.414
Wonsild Singapore
Pte. Ltd. Singapore SGD 200.100 100% 4.124.163 275.807
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Koncern Moderselskab
Group Parent Company
31/12 2016 31/3 2016 31/12 2016 31/3 2016
DKK DKK DKK DKK
Kapitalandele i associerede
virksomheder
Investments in associates
Kostpris 1. april 4.068.882 4.068.882 4.068.882 4.068.882
Cost at 1 April
Tilgang i arets lab 190.088 0 190.088 0
Additions for the year
Afgang i arets lgb -32.001 0 -32.001 0
Disposals for the year
Kostpris 31. december 4.226.969 4.068.882 4.226.969 4.068.882
Cost at 31 December
Veerdireguleringer 1. april -3.176.831 -3.288.548 -3.176.831 -3.288.548
Value adjustments at 1 April
Arets afgang -567.960 0 -567.960 0
Disposals for the year
Valutakursregulering -6.736 0 -6.736 0
Exchange adjustment
Arets resultat -183.352 111.717 -183.352 111.717
Net profit/loss for the year
Veerdireguleringer 31. december -3.934.879 -3.176.831 -3.934.879 -3.176.831
Value adjustments at 31 December
Regnskabsmassig vaerdi 31.
december 292.090 892.051 292.090 892.051
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Wonsild A/S Kgbenhavn 500.000 50%

Copenhagen
Wonsild Thailand Ltd Thailand THB 2.000.000 49%
Thailand
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10 Udskudt skatteaktiv

11

pwc

Deferred tax asset

Selskabets og koncernens udskudte skatteaktiv vedrarer primaert fremfgrbart underskud i Wonsild Dry ApS.
Den underliggende indtjening er markant forbedret i regnskabsaret. Baseret pa observerbare markedsdata
omkring fremtidige fragtrater forventer ledelsen en yderligere forbedring i kommissionsindtaegterne i de
kommende 3-5 ar som yderligere vil forbedre indtjeningen.

The Company's and the Group's deferred tax asset relates mainly to tax losses in Wonsild Dry ApS. Profit for the year has
increased signficantly in 2016. Based on available market data for future freight rates management expects further increases

in commission income in the next 3-5 years which will further improve taxable earnings

Egenkapital
Equity

Selskabskapitalen bestar af 60.000 aktier a nominelt DKK 100. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 60,000 shares of a nominal value of DKK 100. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Den 19. december 2016 erhvervede virksomheden nom. DKK 270.000 af sine egne aktier, svarende til 4,5%.
Den samlede betaling for aktierne udgjorde TDKK 1.350, som er trukket fra overfgrt resultat under
egenkapitalen. Disse aktier er ikke annulleret og besiddes derfor som egne aktier. Selskabet kan séledes szelge
disse aktier pa et senere tidspunkt. Aktierne er erhvervet som led i viksomhedens strategi.

On 19 December 2016, the Company acquired nom. value DKK 270.000 treasury shares, corresponding to 4,5%. The total
payment for the shares amounted to KDKK 1.350, which has been transferred from retained earnings under equity. These
shares have not been cancelled and are therefore held as treasury shares. The Company may choose to sell these shares at

a later time. The shares have been acquired as part of the Company's strategy.
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Koncern Moderselskab
Group Parent Company
31/12 2016 31/3 2016 31/12 2016 31/3 2016
DKK DKK DKK DKK
12 Eventualposter og ovrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases.
Total future lease payments:
Inden for 1 ar 464.810 1.297.155 31.760 106.148
Within 1 year
Mellem 1 og 5 ar 65.066 287.595 0 40.713
Between 1 and 5 years
529.876 1.584.750 31.760 146.861

pwe

Andre eventualforpligtelser
Other contingent liabilities

Likvider pa TDKK 508 er placeret pa en speerret konto.
Cash amounting to DKK 508k has been placed on an escrow account.
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13 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Wonsild Dry ApS for 2016 er udar-
bejdet i overensstemmelse med arsregnskabslovens

bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Koncern- og arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

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

.

pwe

The Annual Report of Wonsild Dry ApS for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Consolidated and Parent Company Financial
Statements for 2016 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Wonsild Dry ApS samt virksomheder, hvori modersel-
skabet direkte eller indirekte besidder flertallet af
stemmerettighederne, eller hvori moderselskabet gen-
nem aktiebesiddelse eller pd anden méde har en be-
stemmende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20% og 50% af stemmerettighe-
derne og udgver betydelig men ikke bestemmende
indflydelse, betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

pwc

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Wonsild Dry ApS, and subsidi-
aries in which the Parent Company directly or indi-
rectly holds more than 50% of the votes or in which
the Parent Company, through share ownership or
otherwise, exercises control. Enterprises in which
the Group holds between 20% and 50% of the votes
and exercises significant influence but not control
are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pd  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial
sikring af fremtidige pengestremme, indregnes vaerdi- income and expenses in the income statement.
reguleringerne direkte pa egenkapitalen. Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
Tilgodehavender, geld og andre monetere poster i Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences

between the exchange rates at the balance sheet

fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen
Nettoomsatning

Nettoomsztningen indregnes i resultatopgerelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.

pwc

date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Revenue

Revenue is recognised in the income statement
when delivery and transfer of risk has been made
before year end.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posterne "Indtaegter
af kapitalandele i dattervirksomheder” og "Indtagter
af kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

pwe

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in 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.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

3-8 ar
5 ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
verdis metode.

pwc

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-8 years
Leasehold improvements 5 years
Depreciation period and residual value are re-

assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity method.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

I balancen indregnes under posterne “Kapitalandele i
dattervirksomheder” og “Kapitalandele i associerede
virksomheder” den forholdsmessige ejerandel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlagges via overskudsdisponeringen til “Reserve
for nettoopskrivning efter den indre vaerdis metode®
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vaerdi indregnes
til DKK o. Hvis moderselskabet har en retslig eller en
faktisk forpligtelse til at deekke virksomhedens under-
balance, indregnes en hensat forpligtelse hertil.

@vrige finansielle anlagsaktiver

@vrige finansielle anleegsaktiver omfatter deposita.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende efterfolgende regnskabsér.
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The items“Investments in subsidiaries” and “Invest-
ments in associates” in the balance sheet include

the proportionate ownership share of the net asset
value 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 unreali-
sed intercompany profits or losses.

The total net revaluation of investments in subsidia-
ries and associates is transferred upon distribution
of profit to “Reserve for net revaluation under the
equity method” under equity. The reserve is re-
duced by dividend distributed to the Parent Compa-
ny and adjusted for other equity movements in the
subsidiaries and the associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Other fixed asset investments

Other fixed asset investments consist of deposits.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning incurred expenses related to the
following financial year.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Egne kapitalandele

Kabs- og salgssummer for egne aktier indregnes di-
rekte i egenkapitalen under overfert resultat. Kapital-
nedsettelse ved annullering af egne aktier reducerer
selskabskapitalen med et belgb svarende til aktiernes
nominelle vaerdi og forager overfert resultat. Udbytte
af egne aktier indregnes direkte i egenkapitalen
under overfort resultat.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Treasury shares

Purchase and sales prices for treasury shares are re-
cognised directly in retained earnings under equity.
A reduction of capital by cancellation of treasury
shares reduces the share capital by an amount
equal to the nominal value of the shares and in-
creases retained earnings. Dividend on treasury
shares is recognised directly in equity under retai-
ned earnings.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
Periodeafgransningsposter

Periodeafgransningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende indtaeg-
ter i de efterfolgende regnskabsar.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

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

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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