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Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015
for Kattegatruten A/S.

The board of directors and the managing director have today presented the annual report of Kattegatruten A/S for
the financial year 1 January to 31 December 20135.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Flensborg, den 25. maj 2016
Flensburg, 25 May 2016

Direktion

Managing Director

Go6tz Robert Gernot Becker

Bestyrelse

Board of directors

Jan Adolf Kruse Gotz Robert Gernot Becker Christian Baumberger
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Den uathzengige revisors erkleringer
The independent auditor's reports

Til kapitalejerne i Kattegatruten A/S
To the shareholders of Kattegatruten A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Kattegatruten A/S for regnskabséret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Kattegatruten A/S for the financial year 1 January to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfoert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om éarsregnskabet er uden vesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrerende andre forhold

Emphasis of matter paragraph on other matters

Selskabet har ikke overholdt bogferingslovens krav om opbevaring af regnskabsmateriale. Selskabets
ledelse kan ifalde ansvar for overtradelse af bogferingsloven.

The Company has not complied with the requirements of the Danish Bookkeeping Act concerning filing of accouting
records. The management may incur liability for non-compliance with the regulations of the Danish Bookkeeping
Act.

Kebenhavn, den 25. maj 2016
Copenhagen, 25 May 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 34 20 99 36

Jan Tennesen Claus Koskelin
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Kattegatruten A/S
The company c/o Rederiet Union A/S
Kilebryggen 2
6792 Romeo
CVR-nr.: 338696 73
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Jan Adolf Kruse
Board of directors Gotz Robert Gernot Becker
Christian Baumberger
Direktion Gotz Robert Gernot Becker
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Modervirksomhed FRS Europe Holding GmbH

Parent company

Kattegatruten A/S - Arsrapport for 2015
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Kattegatruten A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed.
The annual report for Kattegatruten A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder nettoomszaetning, andre driftsindtegter samt eksterne omkostninger.

The gross loss comprises the net turnover, other operating income and external costs.

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Andre driftsindtegter og driftsomkostninger indeholder regnskabsposter af sekunder karakter i forhold
til virksomhedens hovedaktiviteter.
Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise.

Andre eksterne omkostninger omfatter omkostninger til administration mv.

Other external costs comprise costs for administration etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. 1 personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anleegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrarende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineare afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanleg og maskiner

Technical plants and machinery 5-23 &r / years

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-23 &r / years
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Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter.

Available funds comprise cash at bank.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidigt.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hefter Kattegatruten A/S som administrationsselskab solidarisk og ube-
greenset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter
opstaet inden for sambeskatningskredsen frem til dennes opher.

Kattegatruten A/S is jointly taxed with the Danish group companies and acts in this respect as the administration
company. According to the rules of joint taxation, Kattegatruten A/S is unlimited, jointly and severally liable
towards the Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and

dividends, arising within the jointly taxed group of companies until its end.
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Anvendt regnskabspraksis
Accounting policies used

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som “Tilgodehavende selskabs-
skat” eller ”Skyldig selskabsskat”.
Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable corporate

tax" or “Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males p& grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlast som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke sterrelsen af udskud-
te skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket s&edvanligvis svarer til nominel veardi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2015 2014
Bruttotab
Gross loss -68.893 -457.307
Personaleomkostninger
Staff costs 0 -10.517
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and write-down relating to tangible fixed assets -198.055 -1.115.527
Driftsresultat
Operating profit -266.948 -1.583.351
Andre finansielle indtegter
Other financial income 4 321
Ovrige finansielle omkostninger
Other financial costs -360 -22.198
Resultat for skat
Results before tax -267.304 -1.605.228

2 Skat af érets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -267.304 -1.605.228
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Allocated from results brought forward -267.304 -1.605.228
Disponeret i alt
Distribution in total -267.304 -1.605.228
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Anlaegsaktiver
Fixed assets

3 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 20.418 218.473

Materielle anlaegsaktiver i alt
Tangible fixed assets in total 20.418 218.473

Anlzgsaktiver i alt
Fixed assets in total 20.418 218.473

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 24.728 7.363
Andre tilgodehavender

Other debtors 1 21.885
Tilgodehavender i alt

Debtors in total 24.729 29.248
Likvide beholdninger

Cash funds 17.486 298.865

Omsztningsaktiver i alt

Current assets in total 42.215 328.113

Aktiver i alt

Assets in total 62.633 546.586
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014

Egenkapital
Equity

4  Virksomhedskapital

Contributed capital 500.000 500.000
5 Overfort resultat

Results brought forward -539.600 -272.295

Egenkapital i alt
Equity in total -39.600 227.705

Gealdsforpligtelser

Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 0 4.375
Geeld til tilknyttede virksomheder

Debt to group enterprises 37.233 262.936
Anden geld

Other debts 65.000 51.570
Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 102.233 318.881

Gealdsforpligtelser i alt
Liabilities in total 102.233 318.881

Passiver i alt
Equity and liabilities in total 62.633 546.586

6 Eventualposter
Contingencies

7 Neertstiende parter
Related parties
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Noter
Notes

All amounts in DKK.

1. Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise
Selskabets formél var indtil oktober 2013 direkte eller via besiddelse af kapitalandele i andre
selskaber at drive transportvirksomhed, herunder fergedrift og virksomhed med keob og salg af
skibe, handels- og industrivirksomhed, restaurationsvirksomhed samt anden virksomhed der efter
bestyrelsens sken var forbundet hermed. Selskabet har indstillet sine aktiviteter indenfor
feergedrift i oktober 2013. 12014 og 2015 har der ikke vaeret driftsaktivitet.
Undtil october 2013 the company's objective was either directly or via possession of capital shares in other
companies to run transport business, including ferry operations and business with purchase and sale of
ships, trade and industrial business, restaurant services and other businesses related hereto according to the
board's opinion. The Company has stopped the ferry operations in october 2013. The Company has had no
activity in 2014 nor 2015.

2015 2014
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 0 0
0 0
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

3.  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2015

Cost 1 January 2015 1.584.433 3.467.425
Afgang i arets lob
Disposals during the year 0 -1.882.992
Kostpris 31. december 2015
Cost 31 December 2015
1.584.433 1.584.433
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -1.365.960 -2.114.417
Arets afskrivninger
Depreciation for the year -198.055 -677.831
Tilbageforsel af af- og nedskrivninger pa afthendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 1.426.288
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015
-1.564.015 -1.365.960
Regnskabsmeaessig vaerdi 31. december 2015
Book value 31 December 2015
20.418 218.473
4.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 500.000 500.000
500.000 500.000
Aktiekapitalen bestér af 500.000 aktier 8 DKK 1 og multipla heraf. Kapitalen er ikke opdelt i

klasser.

The share capital consists of 500.000 shares, each with a nominal value of DKK 1. No shares hold particular
rights.
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

5.  Overfort resultat
Results brought forward

Overfort resultat 1. januar 2015

Results brought forward 1 January 2015 -272.296 1.332.933

Arets overforte overskud eller underskud

Profit or loss for the year brought forward -267.304 -1.605.228
-539.600 -272.295

6. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i1 den nationale sambeskatning og hefter ubegranset og solida-
risk med de evrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Pr. 25. august 2015 er sambeskatning ophert og Kattegatruten A/S hafter herefter ikke mere for
skattekrav mod det andet selskab i sambeskatningen.
As of the 25th of August 2015 the joint taxation has ended and Kattegatruten A/S is no longer liable for any

tax claims against the other jointly taxed company.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

7. Neertstiende parter
Related parties

Koncernforhold

Consolidated annual accounts

Kattegatruten A/S indgar i koncernregnskabet for Forde Reederei Seetouristik GmbH & Co. KG,

Tyskland.

Kattegatruten A/S is part of the consolidated annual accounts of Férde Reederei Seetouristik GmbH & Co.

KG, Germany.
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