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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 NS for the financial year 1 January -31 December 2016. 

The Annua! Report is prepared in accordance with the Danish Financial Statements Ad. 

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

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

Copenhagen, 26 May 2017 

Executive Board 

Knud Winkler 

Bo rd of Direct rs  L 

 

Marc Niederer Knud Winkler Felipe Duarte 

/Chairman  (  
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Management's Statement 

The Executive Board and Board of Directors have today considered and adopted the Annua! Report of Svitzer 

Caribbean NS for the financial year 1 January - 31 December 2016. 

The Annua! Report is prepa red in accordance with the Danish Fin ancial Statements Act. 

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

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

Copenhagen, 26 May 2017 

Executive Board 

Knud Winkler 

Board of Directors 

Marc Niederer Knud Winkler Felipe Duede 
Chairman 

Malin Mattson 
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Independent AudItor's Report 

To the Shareholders of Svitzer Caribbean A/S 

Opinion 

ln our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 
December 2016, and of the results of the Company's operations for the financial year 1 January - 31 December 
2016 in accordance with the Danish Financial Stalements Act. 

We have audited the Financial Statements of Svitzer Caribbean A/S for the financial year 1 January - 31 
December 2016, which comprise income statement, balance sheet, accounting policies and notes (Financial 
statements). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional 
requirements applicable In Denmark. Our responsIbilities under those standards and requIrements are further 
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Company 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 responsibilittes in accordance with these requirements, We belleve that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Statement on Management's Review 

Management is responsible for Management's Review. 

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review and, 
In doing so, consider whether Management's 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 responsibility to consider whether Management's Review provides the information required 
under the Danish Financial Statements Act. 

Based an the work we have performed, in our view, Management's 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 maleriet misstatement in Management's Review. 

Management's Responsibilities 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 Financial Statements Ad, and for such internel control as Management determines is 
necessary to enable the preparation of Financial Statements that are free from materiel mlsstatement, whether 
due to fraud or error. 
In preparing the Financial Statements, Management is responsible for assessing the Company's ability to 
continue as a going concem, disclosing, 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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søren Øden Jan 
State Authorised ubIi Accountant 

eisen 
State Authorised Public Accountant 

Auditor's Responsibliities 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 materiel misstatement, whether due to fraud or error, and to issue an auditons 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 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 in accordance with ISAs and the additional requirements applicable in Denmark, we 
exercise professional judgment and maintaln professional skepticlsm throughout the audit. We also: 

• Identify and assess the risks of materiel misstatement of the Financial Statements, whether due to fraud or 
error, design and perform audit procedures 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 materiel misstatement 
resulting from fraud is higher tan for one resulting from error as fraud may involve collusion, forgery, 
intentionel °missions, misrepresentations, or the override of interne! GWIttql. 

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

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

• Conclude en the appropriateness of Management's use of the going concern basis of accounting in 
preparing the Financial Statements and, based on the audit evidence obtained, whelher a materiel 
uncertainty exists related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a golng concem. If we conclude that a materiel uncertainty exists, we are required to draw 
attention in our auditons 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 auditons report. However, future events or conditions may cause the Company to cease to 
continue as a going concem, 

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

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

Copenhagen, 26 May 2017 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR No 33 77 12 31 

\/».ms 



Company Information 

The Company Svitzer Caribbean A/S 
c/o Svitzer NS 
Pakhus 48, Sundkaj 9 
DK-2150 Nordhavn 

Telephone: 39 19 39 19 

CVR No: 27 73 33 95 
Financial period: 1 January - 31 December 
Municipality of reg. office: København 

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. 

Board of Directors Marc Niederer, Chairman 
Knud Winkler 
Felipe Duarte 
Malin Mattson 

Executive Board Knud Winkler 

Auditors PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
Strandvejen 44 
DK-2900 Hellerup 



Management's Review 

Financial Statements of Svitzer Caribbean A/S for 2016 has been prepared in accordance with the provisions of the 

Danish Financial Statements Act applyIng to enterprises of reporting class B. 

The Annuet Report has been prepared under the same accounting policies as last year. 

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 2016 shows a profit of USD 863k, and at 31 December 2016 the balance 

sheet of the Company shows equity of USD 85.350k. 
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Income Statement 

Note 2016 2015 
USD USD 

Gross profitiloss 1.314.772 3.334.878 

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

(283.601) (268.684) 

Other operating expenses (333.033) (2.741.834) 

Profitlloss before financial income and expenses 698.137 324.361 

Adjustment of other securilies and invesfrnents (5.091) (182.156) 
Financial income 1 480.747 55.253 
Financial expenses (26,192) (15.925) 

Prof itlioss befare tax 1.147.602 181.532 

Tax an profit/loss for the year 2 (284,924) (150.911) 

Net profit/loss for the year 862.678 30.621 

Distribution of profit 

Proposed dividend for the year 
Retiined earnings 862,678 30.621 

862.678 30.621 
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Assets 

Other xtures and fittings, tools and equipment 
Ships 

Note 2016 2015 
USD 

0 
1.620.497 

USD 

996,935 
1.729.709 

Property, plant and equipment 4 1.620.497 2.726.644 

investments h subsidiaries 3 84.294,410 1.733.907 
()her Investrnents 1.013 5.344 

Fixed Asset Investment 84.295.423 1.739.251 

Fixed Assets 85.915.921 4.465.895 

Inventories 606 

Trade Receivables 62,702 3.478.304 
Receivables from group enterprises 3.305.755 2.976.691 
alter receivables 4,726 151.654 

Receivables 3.373.183 6.606.649 

Cash at Bank and in hand 653.336 1.215.968 

Current Assets 4.026.519 7.823.223 

Assets 89.942.440 12.289.118 
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Liabilities and Equity 

Note 2016 2016 
USD USD 

Share Capital 81.304 81.304 
Retained Earnings 85.268.923 2.056.296 

Equity 5 85.350.227 2.137.600 

Provision for deferred Tax 27.205 210.967 

Provisions 27.205 210.967 

Trade Payables 555.857 1.081,472 
Payables to group enterprises 3.729.925 8.843.772 
Corporation Tax 279.226 15,307 

Short-Term Debt 4.565.008 9.940.551 

Debt 4,565.008 9.940.551 

Llabillties and Equity 89,942.440  12.289.118 
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Notes to the Financial Statements 

1 Financial lncome 
interest rewived from group enterprises 425 
Exchange gains 480.747 54.828 

480.747 55.253 

2 Tax on profit/løss for the year 
Current tax for the year 325.062 55,481 
Current fax related to prior years 31.376 
Deferred Lex for te year (183.762) 13.696 
Foreign withholding taxes 112,248 81.734 

284.924 150.911 

3 Investments In subsidlarles 

Cost at 1 January 1.954.875 5.950 
Additions for the year 81339,535 1.948.925 

Cost at 31 December 84.294.410 1.954.875 

Value adjustrnents 1 January (220.968) 
E xchange Adjustrnent 220.968 (220.968) 

Value adjustments at 31 December (220.968) 

Carrying amount at 31 December 84.294.410  1.733.907 
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Notes to the Financial Statements 

3 invesbnents in subsidiaries are specified as follows: 

Name 
Place of reoistereci 

Share capilai 
Vales and 

Equity 
Net Profitloss for 

office owELILgers the year 

Sviter Mexico S.A. de C.V. Mexico 65,130 99% N/A MIA 

Msmuller Satvage & Towage Argentina S.A. Argenfina 1.000 100% N/A N/A 

Svitzer latin Americas B.V. The Netherlands 10.000 100% MIA NIA 

Only subsidiaries of direct ownership have heen disclosed. All subsidiaries are consolidated in the A.P Moller-Maersk Group's annuet report for 2016. 

Profit/Loss ior the period and equity are clisdosed as per latest official financial statements in accordance with the requirernefltS in the Danish Financial Statements A. 
Not Available (N/A) indicated that no offical stalements are required b be prepared. 

4 Property, plant and equlpment 

Plant and 
Machinery 

Oher fixtures and 
fittings, bols and 

equipment Ships Total 

Cosi al 1 January 30,028 1.380,380 3.098,380 4.488.788 
Additions br the year 566202 566.202 

Disposais for the year (30.028) (1.926.582) (1.956.611) 

Cost al 31 December (0) (0) 3.098.380 3.098.379 

Impalrment losses and depreclaton at January 30.028 363.445 1.388,671 1.762.144 

Depreciafion for the year 174.389 109.212 283.601 
Disposals for the year (30.028) (537.834) (567.863) 

lrnpairment losses and depreciation a131 December (0) (0) 1.477.883 1.477.882 

CarryIng arnount at 31 December 0 1.620,497 1.620.497 
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Notes to the Financial Statements 

5 Equity 
Share Capital Retained Eamings Total 

Equity at 1 January 81.304 2.056.296 Z137.600 

Capital iniection 82.349.949 82.349.949 

Net profttiloss for the year - 862.678 862.678 

Equity at 31 December 81.304 85.268.923 85.350.227 

     



Notes to the Fin ancial Statements 

6 Contingent assets, liabilities and other financial obligations 

Contingent liabilities 

Operating leases 

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

has as at 31 December 2016 leased 3 ships. Total obligation lease regarding these ships amounts to USD 

2.073k (2015: USD 3.399k). 

7 Related parties and ownership 

Ownership 

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

votes or at least 5% of the share capital: 

Sviter Europe Holding B.V., The Netherlands 

Consoltdated Financial Statements 

The Company's ultimale parent, which prepares consolidated financial statements (the largest group) into whlch 

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



Accounting Policies 

Basis of Preparation 

Financial Statements of Svitzer Caribbean A/S for 2016 has been prepared in accondance with the provisions of the 

Danish Financial &elements Aet applying to enterprises of reporling class B. 

The accounting policies applied remain unchanged from last year. 

Financial Statements for 2016 are presented in USD. 

Recognition and measurement 

Revenues are recognised in the income statement as eamed. Furthermore, value adjustments of financial 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, including depreciation, amortisation, impairment losses 

and provisions as well as reversals due to changed accounting estimates of amounts that have previously been 

recognised in the income statement. 

Assets are recognised in the balance sheet when it is probable that future economic benefits atlributable 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 liability can be measured reliably. 

Assels and liabilities are initially measured at cosi. Subsequently, assets and liabilities are measured as described for 

each item below. 

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. 

Translation policies 

Transactions In foreign currencies are translated at the exchange rates at the dates of transaction. Gains and losses 

arising due to differences between the transaction date rates and the rates at the dates of payment are recognised in 

financial 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 al the balance sheet dale and the transaction date rates are recognised in financial income and expenses in the 

income statement. 

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



Accounting Poli cies 

Income Statement 

Gross profit/loss 

With reference to sedlen 32 of the Danish Financial Statements Act, revenue has not been disclosed in the Annua! 

Report, 

Revenue 

Revenue from the sale el services is recognised in the income statement when delivery and transfer of risk to the 
buyer have been made before year end. 

Other extemal 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, realised and unrealised exchange adjustments and adjustments of 

investments. 

Tax on profitlloss 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 re-
cognised directly in equity. 

Balance Sheet 

Property, plant and equipment 

Property, plant and equipment are measured at cost less accumulated depreciation and fess any accumulated 

impairment losses. 

Cosi 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 expecled 

useful lives of the assets, which are: 

Ships 25 years 
Other fixtures and fittings, tools and equipment (Dry Docking) 5 years 



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 recognised in the balance sheet at amortised cost, which substantially corresponds to nominal 

value. Provisions for estimated bad debts are made. 

Other investments 

Other inveslments, whIch consist of non-lisied shares, are measured at their fair values at the balance sheet date. 

Deferred tax assets and liabilities 

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences arlsing 

between the fax bases of assets and liabilities and their camying amounts for financial reporting purposes en 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-forwards, are measured at the value at which the asset 

is expected to be realised, either by elimination in fax en future eamings er by set-off against deferred fax liabilities 

within the same legal tax entity. 

Deferred fax is measured en the basis of the fax rules and lex rates that will be effective under the legislation at the 

balance sheet date when the deferred fax is expected to crystallise as current tax, Any changes in deferred tax due 
to changes to tax rates are recognised in the income statement. 

Financial debis 

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

loans 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 loen period. 

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