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Management's Statement 

The Executive Board and Board of Directors have today considered and adopted the Annual Report of Svitzer 
Caribbean A/S for the financial year 1 January - 31 December 2017. 

The Annua! Report is prepared in acr,ordance with the Danish Financial Statements Act. 

In our opinion the Financial Statements give a kue and fair view of the financial position at 31 December 2017 af the 
Company and of the results of ffle Company operations for 2017. 

We recommend that the Annua! Report be adopted at the Annua! General Meeting, 

Copenhagen 29 May 2018 



Independent Auditor's Report 

To the Shareholders of Svitzer Caribbean A/S 

Opinion 

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 
December 2017, and of the results of the Company's operations for the finandal year 1 January -31 December 
2017 in accordance with the Danish Financial Statements Act. 

We have audited the Financial Statements of Svitzer Caribbean A/S for the finandal year 1 January -31 
December 2017, which comprise income statement, balance sheet, notes and accounting policies (Fmaric.ial 
statements). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Audiling (ISAs) and the additional 
requirements applicable in Denmark. Our responsibilities under [hose standards and requirements are further 
described in the Auditor S Respons:bildtes b the Aucht ol the Financial Sialements section ol our report. We are 
independent cif the Company in accordance with the International Eftcs Standards Board for Accountants' Code 
of Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Danmark, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the 
audit evidencewe have obtained is suff clent and appropriate to provide a basis for our op nion, 

Statement on Managements Review 

Management is responsible for Managements Review. 

Our opinion an the Financial Statements does not cover Managements Review, and we do not express any form 
af assurance oonclusion tiereon. 

In connection with our audit of the Financial Statements, our responsibility is to read Managements Review and, 
in doing so, consider wbether Managements Review is materially inconsistent with the Financial Statements or 
our knowledge obtained during the audit, or otherwise appears to be materially misstated. 

Moreover, it is our responsitility to consider whether Managements Review provides the information required 
under the Danish Financial Statements Act. 

Based en the work we have performed, in our view, Managements Review is in accordance with the Financial 
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. 
We did not identify any materiel misstatement in Managements Review. 

Managements Responsibililies for the Financial Statements 

Management is responsible for the preparation of Financial Statements that give a true and fair view in 
accordance with the Danish %andel Staternents Act, and for such internat control as Management determ nes is 
necessary to enable the preparation of Financial Statements that are free from materiel misstatement, whether 
due to fraud or error. 
In preparing the Financial Statements, Management is responsible for assessing the Company's abibty to 
continue as a going concem, dlsdosng, as applicable, matters related to going concem and using the going 
concem basis of accounting in preparing the Financial Statements unless Management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
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Auditorio Responsibilitles for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Financial Staternents as a whole ara free 
from materiel misstatement, whether due to fraud or error, and to issue an auditor's report that includes out 
opinion. Reasonable assurance (se 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 materiel 
misstatement when it exists. Misstatements can anse from fraud or error and are considered materiel 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 accordance with ISAs and the additional requirements applicable in Denmark we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identity and assess the risks af materiel misstatement of the Financial Statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidente that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a materiel misstatement 
resulting from fraud is higher than for one resulting from error as fraud may involve collusion, forgery, 
intentionel °missions, misrepresentations, or the override of internat control. 

• Oblain an understanding of internat control relevant to the audit in order to d, sign audit procedures that art 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internat control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disdosures made by Management. 

• Conclude an the appropriateness of Management's use of the going concem basis of accounting in 
preparing the Financial Statements and, based on the audit evidente obtained, whether a materiel 
uncertainty exists related to events or conditions that may tast significant doubt on the Company's ability to 
continue as a going concem. If we conclude that a materiel uncertainty exists, we are required to draw 
attention in our aucfitors report to the retated disclasures in the Financial Statements or, if such disclosures 
ane inadequate, to modify our opinion. Our condusions are based on the audit evidente obtained up to the 
date af our auditørs report. However, future events or conditions may cause the Company to cease to 
continue as a going concem. 

• Evaluate the overall presentation, structure and conlents of the Financial Statements, including the 
disclostres, and whether the Financiat Statements represent the underlying transactions and events in a 
manner that gives a true and fair view. 

We communicate with those charged with governante regarding, among other matters, the planned scope and 
timing of the audit and significant audit tindings, including any significant deficiencies in internat control that we 
identify during our audit. 
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Company Information 

The Company Svitzer Caribbean A/S 

c/o Svitzer A/S 

Pakhus 48. Sundkaj 9 

DK-2150 Nordhavn 

Telephone 39 19 39 19 

CVR No: 27 73 33 95 

Financial period. 1 January - 31 December 

Municipal:ty of reg. office: København 

Main activity The purpose at the company is to operate in the diving-, tow:ng-pump-out-, 

and similar activities with the company's own or chartered vessels. 

Board of Directors Marc Niederer, Chairman 

Knud Winkler 

Felipe Duede 

Jacob Ulrik 

Executive Board Knud VVinlder 

Auditors PricewaterhouseCoopers 

Statsautoriseret Revisionspannerselskab 

Strandvejen 44 

DK-2900 Hellerup 
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Management's Review 

Main activity 

The purpose of the company is to operate in the diving-, towing-, pump-out-, and similar activities with the 
company's own or chartered vessels. 

Development In the year 

The income statement of the Company for 2017 shows a profit of USD 421k, and at 31 December 2017 the balance 
sheet of the Company shows equity of USD 85.772k. 



Income Statement 

 

Note 2017 2016 

 

USD USD 

G ross profitiloss 

 

652,733 1,314,772 

Depreciation, amortisation and impairment of intangible 

assets and 

property, plant and equipment 

 

(109,212) (283,600) 

Other operating expenses 

 

292 (333,033) 

Profitiloss before financial income and expenses 

 

543,813 698,138 

Adjustmenlof other securities and investments 

  

(5,091) 

rinancial income 1 2,163 18r 747 

Financial expenses 

 

(1,419) (26,192) 

Profit/loss before tax 

 

544,557 1,147,603 

Tax on profitilass for the ear 2 (123,093) (284,924) 

Net profit/loss for the year 

 

421,464 862,679 

Distribution of profit 

   

Proposed dividend for the year 

   

Retained earnings 

 

421,464 862,679 

  

421,464 862,679 



Assets 

Ships 

Note 2017 2016 

 

USD 

1,511,285 

USD 

1,620,497 

Property, plant and equipment 4 1,511,285 1,620,497 

Investmenis in subsidiaries 3 84,294,410 84,294,410 

Other investments 

 

1,013 1,013 

Fixed asset Investment 

 

84,295,423 84,295,423 

Fixed assets 

    

85,806,708 85,915,921 

Trade receivables 

  

62,702 

Receivables from group enterprises 

 

3,735,674 3,305,755 

Other receivables 

 

50,744 4,726 

Receivables 

 

3,786,418 3,373,183 

Cash at bank and in hand 

 

79,290 653,336 

Current assets 

 

3,885,708 4,026,519 

Assets 

 

89,672,416 89,942,440 
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Liabilities and equity 

 

Note 2017 2016 

 

USD USD 

Share capital 

 

81,304 81,304 

Retained eamings 

 

85,690,387 85,268,923 

Equity 5 85,771,691 85,350,227 

Pro‘Asion for deferred tax 

 

166,593 27,205 

Provisions 

 

166,593 27,205 

Trade payables 

 

35,476 555,857 
Payables to group enterprises 

 

3,677,244 3,729,925 

Corporation tax 

 

21,411 279,226 

Short-term debt 

 

3,734,131 4,565,008 

Debt 

 

3,734,131 4,565,008 

Liabilities and equity 

 

89,672,416 89,942,440 

Contingent assets, liabilities and other financial obligations 6 

  

Related parlies and ownership 7 
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Notes to the Financial Staternents 

1 Financial Income 

  

Interest received from group enterprises 660 

 

Exchange gains 

 

480,747 
Other financial income 1,503 

  

2,163 480,747 

2 Tax on profitiloss for the year 

  

Current tax for the year 21,412 325,062 
Current fax related to prior wars (160,124) 31,376 
Deferred tax for the year (24,027) (183,762) 
Deferred fax related to pnor years 163,415 • 
Foreign withholding taxes 122,417 112,248 

 

123,093 284,924 

3 Investments in subsidiaries 

  

Cost at 1 January 84,294,410 1,954,875 
Additions for the year 

 

82,339,535 

Cost at 31 December 84,294,410 84,294,410 

Value adjustments 1 January 

 

(220,968) 
Exchange Adjustrnent 

 

220,968 

Value adjustments at 31 December 

  

Camiing amount at 31 December 84,294,410 84,294,410 
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Notes to the Financial Statements 

3 investrnents in subsidiaries are speclfied as follows: 

     

Mama 
Place of 

Share capital 
Vales and 

 

Net Profit/Loss 
registered office ownership far the year 

 

Sviter Mexico SÅ de CV Mexico 65.130 99% N/A N/A 

Wismuller Saivage & Towage Argentina SÅ Argentina 1,000 100% N/A N/A 

Svitzer Latin Americas B.V. The Netherlands 10,000 100% MIA N/A 

Onlysubsidiaries of direct ovmership have been disclosed. Afl subsidianes are consolidated in the AP Moller-Meer k Group's annual report for 2017 

Profit/Loss for the period and equityare disclosed as per latest official financial statements In accordance with the Tnquirements in the Danish Financial Statements Act. 

Not Available (N/Al indicated that no Officet statements are requIred to be prepared. 

Property, plant and equipment 
Stups Total 

Cost at 1 January 3,098,380 3,098,380 

Additions for the war 

  

Disposals brøle year 

  

Cost at 31 December 3,098,380 3,098,380 

Impairment losses and deprecialon at January 1,477,883 1.477,883 

Depreclation for the yaar 109,212 109,212 

Disposats for the year 

  

Impairment losses and depreciation at 31 December 1,587,095 1,587,095 

DarryIng amount at 31 December 1,511,285 1,511,285 11 



Notes to the Financial Statements 

5 Equity 

    

Share Capital Rets ned Eamings Total 

Equity at 1 January 81,304 85,268,923 85,350227 
Capital injection 

   

Net profit/loss for the year 

 

421,464 421,464 

Equity at 31 December 81,304 35,690,387 85,771,691 
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Notes to the Financial Statements 

6 Contingent assets, liabilities and other financial obligations 

Contingent liabilities 

Operating leases 

As part of the company's operations, agreements on standard operating leases are entered nto. The company 

has as at 31 December 2017 leased 1 ship, Tot& obligation lease regarding this ship amounts to USD 547k 

(2016: USD 2.073k). 

Taxes 

The Danish group enterprises ae lointly and severally tabte for tax on the joint y taxed income of the Group and 

tor the Danish taxes at some such as dividend tax, tax on roya ty payments and withholding tax. 

7 Ownership 

The following shareholder is recorded in the Company's register of shareholders as holding at least 5% of the 

votes or al least 5% of the share capital. 

Svitzer Europe Holding B.V., The Netherlands 

Consolklated Financial Statements 

The Company's ultimate parent, which prepares consolidated financial statements (the 'argest group) into wh•ch 

the Company is incorporated as a subsidiary, is A.P. Møller Holding A/S, 



Accounting policies 

Basis of Preparatlon 
Financial Statements of Svitzer Caribbean A/S for 2017 has been prepared in accordance with the provisions af the 
Danish Financial Statements Act applying to enterprises of reporting class I3 with options from higher reporting 
classes. 

With reference to section 110 of the Danish Financial Statements Act, no consolidated financial statements are 
prepared 

The accounting policies applied remain unchanged from tast year. 

Financial Statements for 2017 are presented in USD. 

Recognition and measurement 
Revenues are recognised in the income statement as earned. furthermore, vakre adjustments of financial assets and 
liabilities measured al fair value or amortised cosi are recognised. Moreover, ae expenses incurred to achieve the 
eamings for the year are recognised in the income statement, including depreciation, amortisation, impairment losses 
and provisions as well as reversals due to changed accounting estimates of amounts that have previousty been 
recognised in the income statement. 

Assets are recognised in the balance sheet when it is probable that future ec,onomic benefits attributable to the asset 
will flow to the Company, and the value of the asset can be measured reiably. 

L abilities are recognised in the balance sheet when R is probable that Future economic benefits will flow out af the 
Company, and the value of the liablity can be measured reliably. 

Assels and liabilities are inilially measured at cost Subsequently, assets and liabilities are measured as descnbed for 
each item below. 

Recognition and measurement take inlo account predictable losses and risks occurring before the presentation of the 
Annual Report which confirm ar invalldate affairs and condillons existing at the balance sheet date. 

Translation policies 
Transactions in foreign c.urrencies are translated at the exchange rates at the dates af transaction. Gains and losses 
arising due to differences between the transaction date rates and the rates at the dates of payment are recognised in 
finandal income and expenses in the income statement. 

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 date and the transaction date rates are recognised in financial income and expenses in the 
income statement 

Fixed assets acquired in foreign cunancies are measured at the transaction date rates. 
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Accounting policies 

Income Statement 

Gross profitiloss 

Wth reference to section 32 of the Danish Financial Statements Ad, revenue has not been disdosed in the Annuet 
Report. 

Revenue 

Revenue from the sale of services Is recognised in the ncome statement when delivery and transfer of risk to the 
buyer have been made befare year end. 

Other external expenses 

Other extemal expenses comprise costs of distribution sales, marketing, administration, premises, bad debt, 
Operating leases etc, 

Financial Income and expenses 

Financial income and expenses comprise interest, iealised and unrealised exchange adjustments and adjustments of 
Investments. 

Tax an profitiloss for the year 

Tax for the year cons:sts 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 lex attributable to equity transactions is re-
cognised directly in equity. 

Balance Sheet 

Property, plant and equipment 

Properly, plant and equipment are measured at cost leas accumulated depredation and less any accumulated 
hnpairment losses. 

Cost comprises the c.ost of acquisition and expenses directly related to the acquisition up until the time when the 
asset Is ready for use. 

Deprecialion based an coat reduced by any residual vakre is calculated an a straight-line basis over the expected 
useful lives of the assets, which are: 

Ships 25 years 
Other fixtures and fittings, lools and equipment (Dry Docking) 5 years 
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Accounting policies 

Investments In subsidiaries and associates 

Investments in subsidiaries are measured at cost. Where cost exceeds the recoverable amount, write-down is made 

to this lower value, 

Receivables 

Receivables are recognsed in the balance sheet at amortised cost, which substantially corresponds to nominal 

value. Provisions for estimated bad debts are made 

Other investments 

Other investments, which consist of non-ilsted shares are measured at their fair values at the balance sheet date. 

Deferred lex assets and liabilities 

Deferred income tax is measured using the balance sheet liabdtty method in respect of temporary differences arising 

between the lax 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. respectively. 

Deferred tax assets, including the tax base of tax loss carry-folwards, are measured at the value at which the asset 

is expected to be realised, either by elimination in tax on future eamings 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 legislation at the 

balance sheet date when the deferred tax is expected to crystallise as current lax. Any changes in deferred tax due 

to changes to tax rates are recognised in the income statement. 

Financial debts 

Loans are recognised initially at the proceeds received net of transaction expenses incurred. Subsequently, the 

Joans are measured at amortised cost; the difference between the proceeds and the nominal value is recognised as 

an interest expense in the income statement over the Joan period. 

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