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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Weco Bulk 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 2015 samt af re-

sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Horsholm, den 31. maj 2016
Horsholm, 31 May 2016

Direktion
Executive Board

Jakob Vissing

Bestyrelse

Board of Directors

Johan Wedell-Wedellsborg Jakob Vissing

Lars Kalstad Vedfelt
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Weco Bulk A/S for the financial year 1 January
- 31 December 2015.

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 2015 of the Company and of the
results of the Company operations for 2015.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Johnny Schmglker

Torben Reinhard Rytkenen



Den uathangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Weco Bulk A/S

Vi har revideret arsregnskabet for Weco Bulk A/S for
regnskabsaret 1. januar - 31. december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,

.
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To the Shareholders of Weco Bulk A/S

We have audited the Financial Statements of
Weco Bulk A/S for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility 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 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are



Den uafthangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Hellerup, den 31. maj 2016
Hellerup, 31 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Flemming Eghoff

statsautoriseret revisor
State Authorised Public Accountant
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appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness 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 Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Mark Philip Beer

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Koncernregnskab
Consolidated Financial Statements
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Weco Bulk A/S
Rungsted strandvej 113
DK-2960 Rungsted Kyst

Hjemmeside: www.wecobulk.com
Website:

CVR-nr.: 35 23 39 54

CVR No: 3523 39 54

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Hjemstedskommune: Hgrsholm
Municipality of reg. office:

Selskabets hovedaktivitet er at drive forretning med chartering og

rederivirksomhed med terlastskibe inden for bulk-segmentet.
The Company's main activity is to carry on chartering and shipping business with bulk
carriers in the bulk segment.

Johan Wedell-Wedellsborg
Jakob Vissing

Johnny Schmglker

Lars Kalstad Vedfelt
Torben Reinhard Rytkgnen

Jakob Vissing

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Selskabet indgar i koncernrapporten for moderselskabet Weco Group
A/S.
The Company is included in the Group Annual Report of Weco Group A/S.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
usD usD

Bruttofortjeneste 1.645.774 1.434.823
Gross profit/loss
Personaleomkostninger 1 -713.204 -614.733
Staff expenses
Resultat for finansielle poster 932.570 820.090
Profit/loss before financial income and expenses
Finansielle indteegter 1.154 16.174
Financial income
Finansielle omkostninger 2 -14.974 -32.296
Financial expenses
Resultat for skat 918.750 803.968
Profit/loss before tax
Skat af arets resultat 3 -302.942 0
Tax on profit/loss for the year
Arets resultat 615.808 803.968
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat 615.808 803.968
Retained earnings

615.808 803.968
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

usD usD

Varebeholdninger 971.930 811.514
Inventories
Tilgodehavender fra salg og tjenesteydelser 1.190.080 948.061
Trade receivables
Andre tilgodehavender 2.222 238.437
Other receivables
Periodeafgreensningsposter 437.030 95.415
Prepayments
Tilgodehavender 1.629.332 1.281.913
Receivables
Likvide beholdninger 3.325.164 1.087.713
Cash at bank and in hand
Omsatningsaktiver 5.926.426 3.181.140
Current assets
Aktiver 5.926.426 3.181.140
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
usD usD

Selskabskapital 351.722 351.722
Share capital
Overfort resultat 1.518.342 902.534
Retained earnings
Egenkapital 4 1.870.064 1.254.256
Equity
Leverandgrer af varer og tjenesteydelser 3.376.954 914.268
Trade payables
Geeld til tilknyttede virksomheder 384.318 30.148
Payables to group enterprises
Anden gaeld 152.203 140.339
Other payables
Periodeafgreensningsposter 142.887 842.129
Deferred income
Kortfristede gaeldsforpligtelser 4.056.362 1.926.884
Short-term debt
Galdsforpligtelser 4.056.362 1.926.884
Debt
Passiver 5.926.426 3.181.140
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 5

Contingent assets, liabilities and other financial obligations

pwe



Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2015 2014
usD usb
687.287 593.069
20.375 17.076
5.542 4.588
713.204 614.733
6 4
2.506 10.000
12.468 6.457
0 15.839
14.974 32.296
223.478 0
79.464 0
302.942 0




Noter til arsregnskabet
Notes to the Financial Statements

pwc

Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Selskabskapitalen er fordelt saledes:

A-aktier
A-shares
B-aktier
B-shares

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
uUsD uUsD uUsD
351.722 902.534 1.254.256
0 615.808 615.808
351.722 1.518.342 1.870.064
Antal Nominel vaerdi
Antal Nominel veerdi
uUsD
1.000.000 175.861
1.000.000 175.861
351.722

Der har ikke veeret eendringer i selskabskapitalen siden stiftelsen.

There have been no changes in the share capital since the company was incorporated.

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

Eventualforpligtelser
Contingent liabilities

Selskabets kontraktforpligtelser knyttet til time charter af skibe udger i alt tUSD 3.192
The Company's contractual obligations relating to time charter of vessels total USD 3,192k.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Weco Bulk A/S for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i USD med valutakurs
pr. 31. december 2015 - USD 683,000 (31. december
2014 - USD 612,140).

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen 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 resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar aktivets vaerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar forpligtelsens
veerdi kan males palideligt.

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

pwe

Basis of Preparation

The Annual Report of Weco Bulk A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
USD with exchange rate as at 31. december 2015 -
USD 683,000 (31. december 2015 - USD 612,140).

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
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the value of the liability can be measured
reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsaetningen omfatter nutidsveerdien af
leverede tjenesteydelser efter fradrag af rabatter.
Leverede tjenseteydelser omfatter skibenes
fragtindteaegter og timecharterindtagter.
Omsatningen indregnes i resultatopgerelsen for
regnskabsperioden i takt med indtjening.

Omkostninger til drift af skibe

Omkostninger til drift af skibe indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna drets nettoomsetning.

pwc

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 at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit/loss

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

Revenue

Revenue includes the current value of services
supplied less discounts. Services supplied include
the vessels freight income and time charter income.
Revenue is recognised in the income statement for
the financial year as earned.

Vessel operating costs

Vessel operating costs comprise the raw materials
and consumables consumed to achieve revenue
for the year.
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Regnskabspraksis

Accounting Policies

Personaleomkostninger
Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.
Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Selskabet er omfattet af tonnageskatteordningen.
Der afsattes ikke udskudt skat, da udskudt skat ikke
forventes udlest under tonnageskatteordningen.

Selskabet er sambeskattet med Weco Group A/S.

Balancen
Varebeholdninger

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

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
svarende til palydende veerdi med fradrag af ned-
skrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.
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Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

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

The Company is comprised by the tonnage tax
regime. No provision is made for deferred tax
since no deferred tax is expected to arise under
the tonnage tax regime.

The Company is jointly taxed with Weco Group
A/S.

Balance Sheet
Inventories

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

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.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Regnskabspraksis

Accounting Policies

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-

aret, vises som en sarskilt post under egenkapitalen.

Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
tegter i de efterfolgende regnskabsar.
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Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
Financial debts

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

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