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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2016 for Sole Transportation A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Slagelse, den 31. maj 2017
Slagelse, 31 May 2017

Direktion
Executive Board

Peter Mgnsted

Bestyrelse

Board of Directors

Kornelis Koolhof Peter Monsted
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Sole Transportation A/S for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial 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 and cash flows
for 2016.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Peter Schaumburg-Miiller



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Sole Transportation A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter og pengestremme for regn-
skabsaret 1. januar - 31. december 2016 i overens-
stemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Sole
Transportation A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgerelse,
balance, egenkapitalopggerelse, pengestromsopgorel-
se og noter, herunder anvendt regnskabspraksis
(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 selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
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To the Shareholders of Sole Transportation A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016 and of the results of the
Company’s operations and cash flows for the
financial year 1 January - 31 December 2016 in ac-
cordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Sole
Transportation A/S for the financial year 1 January
- 31 December 2016, which comprise income
statement, balance sheet, statement of changes in
equity, cash flow statement and notes, including a
summary of significant accounting policies ("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 Company in accordance with the Internatio-
nal 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
responsibilities 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.

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
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Independent Auditor’s Report

klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; 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 hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-

ment’s Review is materially inconsistent with the Fi
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

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

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.
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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 pé 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 geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e 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 opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
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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 interne kon-

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:

o 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.

e 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 internal
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trol.

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 opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

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.

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 Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 Company to cease 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.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Slagelse, den 31. maj 2017

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

Steen Lange

statsautoriseret revisor
State Authorised Public Accountant
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2016 2015 2014 2013 2012
TEUR TEUR TEUR TEUR TEUR

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primeer drift -1.104 646 -518 321 1.088
Operating profit/loss

Resultat fer finansielle poster -1.104 646 -518 321 1.088
Profit/loss before financial income and expenses

Resultat af finansielle poster -3 71 84 -119 51
Net financials

Arets resultat -1.124 690 -461 187 1.125
Net profit/loss for the year

Balance
Balance sheet

Balancesum 6.598 5.044 4.246 7.195 5.643
Balance sheet total

Egenkapital 1.108 2.232 1.543 2.004 1.816
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet -1.377 -519 -2.759 -160 -128
- operating activities
- finansieringsaktivitet 1.441 222 2917 0 0
- financing activities

Arets forskydning i likvider 63 -298 158 -160 -128
Change in cash and cash equivalents for the year
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Hoved- og noggletal
Financial Highlights

2016 2015 2014 2013 2012
TEUR TEUR TEUR TEUR TEUR
Nagletal i %
Ratios
Afkastningsgrad -16,7% 12,8% -12,2% 4,5% 19,3%
Return on assets
Soliditetsgrad 16,8% 44,3% 36,3% 27,9% 32,2%
Solvency ratio
Forrentning af egenkapital -67,3% 36,6% -26,0% 9,8% 89,7%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er shipmanagement, befragtning af
skibe, handel og investering og overvagning af
selskaber og at eje kapitalandele i datterselskaber og
hermed beslegtet virksomhed.

Udvikling i dret

Selskabets resultatopgarelse for 2016 udviser et
underskud pa EUR 1.124.087, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pd EUR
1.108.260.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

2016 har ikke forlgbet som forventet.

Serlige risici - driftsrisici og finansielle risici

Markedsrisici

Selskabets drift er pavirket i vaesentlig grad af den
gennerelle udvikling i fragtraterne.

Valutarisici

Selskabets lgbende drift afregnes i EUR og USD, og
der foretages ikke kurssikring.

Selskabet har ikke pataget sig forpligtelser eller

indgéaet aftaler, der indebeere en serlig valutarisiko.

Renterisici
Selskabet har ingen sarlige renterisici.
Kreditrisici

Selskabet er ikke afhengig af langfristet finansiering.
Driften finansieres via koncernmellemvarender.

.
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Key activities

The object of the Company is ship management,
chartering of ships, trade and investment and
surveillance of companies as well as ownership of
investments in subsidaries and related activities.

Development in the year

The income statement of the Company for 2016
shows a loss of EUR 1,124,087, and at 31 December
2016 the balance sheet of the Company shows
equity of EUR 1,108,260.

The past year and follow-up on development
expectations from last year

2016 has not progressed as expected.

Special risks - operating risks and financial
risks

Market risks

The Company’s operations are materially affected
by the general freight rate trend.

Foreign exchange risks

The Company's current operations are settled in
EUR and USD and no currency hedging is made.

The Company has not assumed any obligations or
entered into any agreements that imply a special
foreign exchange risk.

Interest rate risks

The Company has no special interest rate risks.

Credit risks

The Company does not depend on long-term
funding. Operations are financed by intercompany
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Ledelsesberetning
Management’s Review

accounts.
Malsaetninger og forventninger for det Targets and expectations for the year ahead
kommende ar
Selskabets ledelse forventer et positivt resultat for The Company expects a positiv result for 2017.
2017.
Usikkerhed ved indregning og maling Uncertainty relating to recognition and
measurement
Der er ikke forekommet usikkerhed ved indregning Recognition and measurement in the Annual
og maling i arsrapporten. Report have not been subject to any uncertainty.
Usaedvanlige forhold Unusual events
Selskabets aktiver, passiver og finansielle stilling pr. The financial position at 31 December 2016 of the
31. december 2016 samt resultatet af selskabets aktivi- Company and the results of the activities and cash
teter og pengestreomme for 2016 er ikke pavirket af flows of the Company for the financial year for 2016
usadvanlige forhold. have not been affected by any unusual events.
Begivenheder efter balancedagen Subsequent events
Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of the
som har vesentlig indflydelse pd bedemmelsen af &rs- Annual Report have occurred after the balance
rapporten. sheet date.
-
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
EUR EUR

Bruttotab -1.103.727 646.301
Gross profit/loss
Finansielle indteegter 0 70.864
Financial income
Finansielle omkostninger -2.622 -237
Financial expenses
Resultat for skat -1.106.349 716.928
Profit/loss before tax
Skat af arets resultat 1 -17.738 -27.091
Tax on profit/loss for the year
Arets resultat -1.124.087 689.837

Net profit/loss for the year
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

EUR EUR

Varebeholdninger 350.141 194.714
Inventories
Tilgodehavender fra salg og tjenesteydelser 1.269.332 457.891
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4.761.020 4.302.085
Receivables from group enterprises
Andre tilgodehavender 30.783 352
Other receivables
Periodeafgreensningsposter 2 34.609 0
Prepayments
Tilgodehavender 6.095.744 4.760.328
Receivables
Likvide beholdninger 152.398 89.090
Cash at bank and in hand
Omsatningsaktiver 6.598.283 5.044.132
Current assets
Aktiver 6.598.283 5.044.132
Assets
58

pwe 13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
EUR EUR

Selskabskapital 66.954 66.954
Share capital

Overfart resultat 1.041.306 2.165.393
Retained earnings

Egenkapital 3 1.108.260 2.232.347
Equity

Leverandgrer af varer og tjenesteydelser 1.299.218 428.421
Trade payables

Geeld til tilknyttede virksomheder 4.045.650 2.145.947
Payables to group enterprises

Selskabsskat 8.423 18.837
Corporation tax

Anden geeld 3.007 0
Other payables

Periodeafgreensningsposter 5 133.725 218.580
Prepayments

Kortfristede gaeldsforpligtelser 5.490.023 2.811.785
Short-term debt

Galdsforpligtelser 5.490.023 2.811.785
Debt

Passiver 6.598.283 5.044.132
Liabilities and equity

Resultatdisponering 4
Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations

Neertstaende parter 9
Related parties

Begivenheder efter balancedagen 10
Subsequent events
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
EUR EUR EUR
66.954 2.165.393 2.232.347
0 -1.124.087 -1.124.087
66.954 1.041.306 1.108.260
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2016 2015
EUR EUR

Arets resultat -1.124.087 689.837
Net profit/loss for the year
Reguleringer 6 20.360 -43.536
Adjustments
AEndring i driftskapital 7 -242.962 -1.216.477
Change in working capital
Pengestremme fra drift for finansielle poster -1.346.689 -570.176
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 0 70.864
Financial income
Renteudbetalinger og lignende -2.619 -239
Financial expenses
Pengestremme fra ordinaer drift -1.349.308 -499.551
Cash flows from ordinary activities
Betalt selskabsskat -28.152 -19.918
Corporation tax paid
Pengestromme fra driftsaktivitet -1.377.460 -519.469
Cash flows from operating activities
Tilbagebetaling af geeld til tilknyttede virksomheder -458.935 -366.412
Repayment of payables to group enterprises
Optagelse af gaeld hos tilknyttede virksomheder 1.899.703 588.025
Raising of loans from group enterprises
Pengestremme fra finansieringsaktivitet 1.440.768 221.613
Cash flows from financing activities
Andring i likvider 63.308 -297.856
Change in cash and cash equivalents
Likvider 1. januar 89.090 386.946
Cash and cash equivalents at 1 January
Likvider 31. december 152.398 89.090

Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 152.398 89.090
Cash at bank and in hand

Likvider 31. december 152.398 89.090
Cash and cash equivalents at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2016 2015
EUR EUR
1 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 16.745 26.608
Current tax for the year
Regulering af skat vedrgrende tidligere ar 993 483
Adjustment of tax concerning previous years
17.738 27.091

2 Periodeafgransningsposter
Prepayments

Periodeafgreensningsposter udgares af forudbetalte omkostninger vedrgrende Port expenses mv.
Prepayments consist of prepaid expenses concerning Port expenses efc.

3 Egenkapital
Equity

Selskabskapitalen bestar af 1.000 aktier a nominelt DKK 500. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 1,000 shares of a nominal value of DKK 500. No shares carry any special rights.

4 Resultatdisponering
Proposed distribution of profit

Overfart resultat -1.124.087 689.837
Retained earnings

-1.124.087 689.837

5 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af modtagne forudbetalinger vedrgrende indteegter i de efterfglgende ar.
Deferred income consists of payments received in respect of income in subsequent years.
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Pengestromsopgorelse - reguleringer
Cash flow statement - adjustimments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

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

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

Andring i leverandgrer m.v.
Change in trade payables, etc

2016 2015

EUR EUR
0 -70.864
2.622 237
17.738 27.091
20.360 -43.536
-155.427 69.369
-876.481 -751.828
788.946 -534.018
-242.962 -1.216.477
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2016 2015

EUR EUR
Eventualposter og gvrige skonomiske 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 12.744.000 12.930.000
Within 1 year
Mellem 1 og 5 ar 0 17.346.000
Between 1 and 5 years

12.744.000 30.276.000

Nzertstaende parter
Related parties

Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Canada Feeder Lines BV, Groningen, Netherlands

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedemmelsen af ars-
rapporten.
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.
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Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Sole Transportation A/S for 2016 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskabet for 2016 er aflagt i EUR. Valutakursen
mellem DKK og EUR er pr. 31. december 2015 7,46
og pr. 31. december 2016 7,43.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgorelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af aandre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.
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Basis of Preparation

The Annual Report of Sole Transportation A/S for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
EUR. The DKK/EUR exchange rate at 31 December
2015 was 7.46 and at 31 December 2016 7.43.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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, amor-
tisation, 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 attri-
butable 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.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Som mélevaluta benyttes EUR. Alle andre valutaer
anses som fremmed valuta.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes EUR. Alle andre
valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes verdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes

i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Euro (EUR) is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Euro (EUR) is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

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

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

Med henvisning til arsregnskabslovens §32 er netto-
omsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, nar salget
er gennemfort. Dette anses at veere tilfeeldet, nar:

e levering har fundet sted inden regnskabsarets
udlab,

o der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Fragtindtaegterne indtaegtsfores i takt med leveringen
af fragtydelserne (percentage of completion) i
henhold til de indgéede certepartier fra skibets
afrejsetidspunkt til levering af lasten (losning).
Afrejsetidspunktet defineres som tidspunktet for
seneste losning, og rejsen lgber til tidspunktet for
neeste lodsning (discharge to discharge). For skibe

pa timecharter indtagtsfares charterhyren over
kontraktens lgbetid.

Kommissionsindtaegter indtegtsfores i takt med
levering af ydelserne. jf. de generelle indregnings- og
malekriterier anfort ovenfor. Omsatningen
indregnes i resultatopgerelsen, i den periode
indteegten vedrerer. Nettoomszatningen indregnes
ekslusive moms og med fradrag af rabatter i
forbindelse med salget.
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Income Statement
Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, revenue has not been disclosed
in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

o delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with reason-
able certainty be expected to be received.

Accordingly, freight income is recognised
uponrendering of the services (percentage
ofcompletion) in accordance with the charterparties
concluded, from the vessers departureuntil the
delivery of the cargo (discharge). Thedeparture date
is defined as the date of the mostrecent discharge,
and the voyage ends at the dateof the next
discharge (discharge to discharge).For vessels
operating on time charters, thecharter hire is
recognised over the term of theagreement.

Commission income are recognised as the serviceis
rendered, cf the general recognition
andmeasurement criteria mentioned above.
Revenueis recognised in the income statement in
theperiod to which the income relates. Revenue
isrecognised exclusive of VAT and net of
discountsrelating to sales.
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Skibenes driftsomkostninger

Driftsomkostninger, skibe omfatter de omkostninger
eksklusiv afskrivninger og personaleomkostninger,
der er medgaet til at opna arets omsaetning. I
driftsomkostninger, skibe indgar séledes charterhyre
for operationelt indbefragtede skibe,
bunkerolieforbrug, gvrige rejseathengige
omkostninger sdisom kommissioner og
haveomkostninger, reparations- og
vedligeholdelsesomkostninger,
forsikringsomkostninger samt driftsomkostninger i
ovrigt. Driftomksotninger, skibe periodiseres i lighed
med nettoomestningen i takt med leveringen af
ydelsen.

Finansielle poster

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

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.
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Operating expenses of vessels

Operating expenses of vessels comprise the
expenses, excluding depreciation and staff
expenses, incurred to generate revenue for the
year. Operating expenses of vessels therefore
include charter hire for chartered vessels
(operating leases), bunker oil consumption, other
voyage expenses such as commissions and
harbour charges, repair and maintenance
expenses. Like revenue, operating expenses of
vessels are accrued as delivery of services takes
place.

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 deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende Port expernses etc.

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
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle geeldsforpligtelser

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning Port expenses etc.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

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

Prepayments comprises payments received in
respect of income in subsequent years.

24



Noter, regnskabspraksis
Notes, Accounting Policies

Pengestromsopgorelse

Pengestromsopgorelsen viser selskabets pengestrom-
me for aret opdelt pa drifts-, investerings- og finan-
sieringsaktivitet, drets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivnin-
ger og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede geldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreomme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger”.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

pwe

Cash Flow Statement

The cash flow statement shows the Company s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af nggletal
Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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