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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for 2015 for Arrow Tankers General Partner ApS.
The executive board has today presented the annual report of Arrow Tankers General Partner ApS for the financial

year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
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 regnskabsaret 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.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Kgbenhavn K, den 13. juni 2016
Kabenhavn K, 13 June 2016

Direktion

Executive board

Kenneth Hgeg Tim Sgrensen
Direktgr Direktgr
Director Director
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til anpartshaverne i Arrow Tankers General Partner ApS

To the shareholders of Arrow Tankers General Partner ApS

Erkleering om udvidet gennemgang af arsregnskabet

Report on extended review of the annual accounts

Vi har udfgrt udvidet gennemgang af arsregnskabet for Arrow Tankers General Partner ApS for regnskabs-
aret 1. januar - 31. december 2015. Arsregnskabet, der omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance og noter, udarbejdes efter arsregnskabsloven.

We have performed extended review of the annual accounts of Arrow Tankers General Partner ApS for the financial
year 1 January to 31 December 2015. The annual accounts comprise accounting policies used, profit and loss account,

balance sheet and notes, and they are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, 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 vaesentlig 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
the management determines is necessary to enable the preparation of 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. Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens erklaeringsstandard for sma virksomheder og FSR - danske re-
visorers standard om udvidet gennemgang af arsregnskaber, der udarbejdes efter arsregnskabsloven.

Our responsibility is to express an opinion on the annual accounts. We performed the extended review in accordance
with the standard from the Danish Business Authority applicable on auditor's reports to small enterprises and in
accordance with the standard from the Danish Institute of State Authorised Public Accountants applicable on

extended review of annual accounts prepared in accordance with the Danish Financial Statements Act.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Dette kraever, at vi overholder revisorloven og FSR - danske revisorers etiske regler samt planlagger og
udfgrer handlinger med henblik pa at opna begraenset sikkerhed for vores konklusion om arsregnskabet
og derudover udfgrer specifikt kraevede supplerende handlinger med henblik pa at opna yderligere sikker-

hed for vores konklusion.
This requires that we comply with the Danish Act on Approved Auditors and Audit Firms and with the ethical

requirements of the Danish Institute of State Authorised Public Accountants and that we plan and perform our audit
procedures with the purpose of achieving moderate assurance as to our opinion on the annual accounts.
Furthermore, it requires that we perform particularly required additional procedures with a view to achieving further

assurance as to our opinion.

En udvidet gennemgang omfatter handlinger, der primaert bestar af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske handlinger og de specifikt kraeevede supplerende
handlinger samt vurdering af det opnaede beuvis.

An extended review comprises procedures primarily comprising inquiries to the management and to other persons
within the enterprise when appropriate, analytical procedures, and the particularly required additional procedures

along with an evaluation of the achieved audit evidence.

Omfanget af handlinger, der udfgres ved en udvidet gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om arsregnskabet.
The scope of the procedures performed during an extended review is less than in case of an audit, and consequently,

we do not express any audit opinion on the annual accounts.

Den udvidede gennemgang har ikke givet anledning til forbehold.
Our extended review has not resulted in any comments.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Baseret pa det udfgrte arbejde er det vores opfattelse, at arsregnskabet giver et retvisende billede af sel-
skabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets akti-
viteter for regnskabsaret 1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.
Based on the work performed, it is our opinion that 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.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte udvidede gennemgang af arsregnskabet. Det er pa denne baggrund vo-
res opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the extended review of the annual accounts. On this basis, it is our opinion that

the information provided en the management's review is consistent with the annual accounts.

Kgbenhavn, den 13. juni 2016
Copenhagen, 13 June 2016

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Jan Moldrup
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
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Selskabet

The company

Direktion

Executive board

Revision

Auditors

Arrow Tankers General Partner ApS
Kongens Nytorv 22, 3.
1050 Kgbenhavn K

CVR-nr.: 36016167

Company reg. no.

Stiftet: 17. juni 2014
Established: 17 June 2014
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Kenneth Hgeg, Direkt@r, Director

Tim S@grensen, Direktgr, Director

Redmark, Statsautoriseret Revisionspartnerselskab
Dirch Passers Allé 76
2000 Frederiksberg
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company

Selskabets formal er at veere komplementar for Arrow Tankers P/S.
The companys objective is to be general partner for Arrow Tankers P/S.

Udvikling i aktiviteter og pkonomiske forhold

Development in activities and financial matters

Det ordinzere resultat efter skat udggr -11.750 mod -11.500 sidste ar. Ledelsen anser arets resultat for til-
fredsstillende.

The net turnover for the year is DKK against DKK last year. The results from ordinary activities after tax are DKK -

11.750 against DKK -11.500 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsarets udighb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Arrow Tankers General Partner ApS er aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for en klasse B-virksomhed.
The annual report for Arrow Tankers General Partner ApS 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 aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af sendrede
regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value
adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillaeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens Ipbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopggrelsen
The profit and loss account

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og aendring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the
profit and loss account with the share referring to the results for the year and directly in the equity with the share

referring to entries directly on the equity.

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega 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.
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Annual report for 2015



@edmark

Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

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

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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veaerdi 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 pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig 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 25 % 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 %.

Geaeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse
Profit and loss account

All amounts in DKK.

1/1-31/12 17/6-31/12
Note 2015 2014
Andre eksterne omkostninger
Other external costs -11.750 -11.500
Resultat fgr skat
Results before tax -11.750 -11.500
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -11.750 -11.500
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -11.750 -11.500
Disponeret i alt
Distribution in total -11.750 -11.500
Arrow Tankers General Partner ApS - Arsrapport for 2015 10
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Omsaetningsaktiver
Current assets

Tilgodehavender hos associerede virksomheder

Amounts owed by associated enterprises 38.250 0
Andre tilgodehavender

Other debtors 0 50.000

Tilgodehavender i alt
Debtors in total 38.250 50.000

Omsaetningsaktiver i alt

Current assets in total 38.250 50.000

Aktiveri alt

Assets in total 38.250 50.000
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014

Egenkapital
Equity

1 Virksomhedskapital

Contributed capital 50.000 50.000
2 Overfgrt resultat
Results brought forward -23.250 -11.500

Egenkapital i alt
Equity in total 26.750 38.500

Geaeldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser

Trade creditors 11.500 11.500
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 11.500 11.500

Geaeldsforpligtelser i alt
Liabilities in total 11.500 11.500

Passiveri alt
Equity and liabilities in total 38.250 50.000

3 Eventualposter
Contingencies
4 Neertstaende parter

Related parties
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Noter
Notes

All amounts in DKK.

1/1-31/12 17/6-31/12

2015 2014
1. Virksomhedskapital
Contributed capital
Kontant kapitaludvidelse
Cash capital increase 50.000 50.000
50.000 50.000
2. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2015
Results brought forward 1 January 2015 -11.500 0
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -11.750 -11.500
-23.250 -11.500

3. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet er komplementar for Arrow Tankers P/S. De samlede gaeldsforpligtelser i Arrow Tankers
P/S udger kr. 26.777.968 pr. 31. december 2015.

The company is general partner for Arrow Tankers P/S. The total liabilities is DKK 26,777,968 as at 31
December 2015.

Arrow Tankers General Partner ApS - Arsrapport for 2015 13
Annual report for 2015



@edmark

Noter
Notes

All amounts in DKK.

4, Neertstaende parter
Related parties

Ejerforhold
Ownership

Folgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller
minimum 5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

Arrow Shipping Ltd., Octavia House, 1 The Boulevard, Imperial Wharf, London SW2UB

TIS@ Holding ApS, Sandbjergvej 75C, 2950 Vedbaek

KEH@ Holding ApS, Skovbakken 39, 3520 Farum
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