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Chembulk Maritime Denmark ApS
LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt &rsrapporten for perioden 1. januar - 31. december 2015
for Chembulk Maritime Denmark ApS.

Today the Executive Board has discussed and approved the Annual Report of Chembulk Maritime Denmark ApS for
the period 1. januar - 31. december 20135.

Arsrapporten aflzegges i overensstemmelse med arsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.

Det er min opfattelse, at &rsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2015.

In my opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
Jfinancial position at 31. december 2015 and of its financial performance for the period 1. januar - 31. december 20135.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Kongens Lyngby, den 31. maj 2016
Direktion:

e

Henrik Koch
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Chembulk Maritime Denmark ApS
DEN UAFHANGIGE REVISORS PATEGNING PA ARSREGNSKABET
INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS

Til kapitalejerne af Chembulk Maritime Denmark ApS

To the shareholders of Chembulk Maritime Denmark ApS

Vi har revideret arsregnskabet for Chembulk Maritime Denmark ApS for perioden 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

We have audited the financial statements of Chembulk Maritime Denmark ApS for the period 1. januar - 31, december
2015 , including accounting policies, income statement, balance sheet and notes. The financial statements have been
prepared in conformity with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

Muanagement's responsibility for the financial statements

Selskabets ledelse har ansvaret for udarbejdelsen af et rsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser nedvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

The Company's Management is responsible for the preparation and fair presentation of financial statements in
conformity with the Danish Financial Statements Act. Management is also responsible for the internal control that it
deems necessary for the preparation of financial statements that are free from material misstatement, whether due 1o
Jfraud or error.

Revisors ansvar

Auditor’s responsibility

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

En revision omfatter udferelse af revisionshandlinger for at opnd revisionsbevis for beleb og oplysninger i
&rsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i Aarsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et
arsregnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er
passende efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets
interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige skeon er rimelige samt den samlede presentation af arsregnskabet.

Qur responsibility is to express an opinion on the financial statements based on our audit. We have performed the
audit in accordance with international auditing standards and additional requirements under Danish audit
regulations. That requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance that the financial statements are free from material misstatement.

An audit includes performing procedures to obtain audit evidence of the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgement, 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
auditors consider internal control relevant to the Company's preparation and fair presentation of financial statements
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 the accounting policies applied and the reasonableness of the accounting estimates made by Management as well as
evaluating the overall presentation of the financial statements.
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Chembulk Maritime Denmark ApS

DEN UAFHZANGIGE REVISORS PATEGNING PA ARSREGNSKABET
INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS

Det er vores opfattelse, at det opniede revisionsbevis er tilstreekkeligt og egnet som grundlag for vor
konklusion.

Revisionen har ikke givet anledning til forbehold.
We believe that the audit evidence obtained is sufficient and appropriate (o provide a basis for our opinion.
The audit did not result in a qualification.

Konklusion

Conclusion

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

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
financial position at 31. december 2015 and of its financial performance for the period 1. januar - 31. december 2015
in conformity with the Danish Financial Statements Act.

Kalundborg, den 31. maj 2016

Revisionsfirmaet Obsen & Nielsen A/S
Registreret revisionsaktieselskab

Registreret revisor
1400

Side 5



Chembulk Maritime Denmark ApS
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Chembulk Maritime Denmark ApS
ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

Arsregnskabet for Chembulk Maritime Denmark ApS for 2015 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for selskaber i regnskabsklasse B.

GENERAL INFORMATION

The financial statements of Chembulk Maritime Denmark ApS for the financial year 2015 have been prepared in
conformity with the provisions of the Financial Statements Act on class B enterprises.

Det er selskabets forste regnskabsar, hvorfor resultatopgerelse, balance og noter ikke indeholder
sammenligningstal. Regnskabet afleegges med bade engelsk og dansk tekst, i tilfzlde af tvivl om forstielse
af teksten, er det den danske tekst der er gazldende.

The current year is the first financial period of the Company, for which reason no comparative figures are disclosed in
the income statement, balance sheet and notes. The annual report is presented in both English and Danish text, in case
of doubt about the understanding of the text, the Danish text shall prevail,

Under henvisning til arsregnskabslovens § 110 er der ikke udarbejdet koncernregnskab, da koncernen ikke
overskrider belabsgranserne.

With reference to section 110 of the Financial Statements Act, no consolidated financial statements have been
prepared because the Group enterprises do not exceed the amount limits.

Generelt om indregning og maling
Recognition and measurement in general
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

The financial statements have been prepared under the historical cost convention.

Indtaegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes verdireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgerelsen alle omkostninger, der er atholdt for at opnd arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af eendrede regnskabsmassige skon af
beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred lo generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

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

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow io the Company
and it is possible to obtain a reliable measurement of the individual assets.
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Chembulk Maritime Denmark ApS
ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that Juture financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

Ved ferste indregning miles aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forpligtelser
som beskrevet for hver enkelt.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer, inden arsregnskabet
afleegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the Jinancial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
measurement.

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.

The functional currency used is Danish kroner. All other currencies are considered foreign currencies.
RESULTATOPGORELSEN

INCOME STATEMENT

Generelt
Med henvisning til arsregnskabslovens § 32 er visse indtagter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Bruttofortjeneste

Bruttofortjenesten bestar af sammentraekning af regnskabsposterne “nettoomsaetning, endring i lagre af
feerdigvarer, varer under fremstilling og handelsvarer, andre driftsindtegter, omkostninger til ravarer og
hjeelpematerialer samt andre cksterne omkostninger”.

General information
Certain income and expenses have been aggregated in the item designated 'Gross profit' with reference to section 32 of
the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of 'Revenue’, 'Change in inventories of finished goods, work in progress and
goods for resale’, 'Other operating income’, 'Cost of raw materials and consumables' and 'Other external costs'
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Chembulk Maritime Denmark ApS
ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Nettoomszetning

Revenue

Nettoomsztningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopgerelsen, safremt levering
og risikoovergang til keber har fundet sted inden arets udgang. Nettoomsatningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of
sales discounts.

Vareforbrug
Vareforbrug omfatter forbrug af handelsvarer og feerdigvarer for rets solgte varer.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger mv.

Other external expenses
Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses
under operating leases, elc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og evrige lenrelaterede omkostninger, herunder sygedagpenge til
virksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrarer
regnskabsdret. Finansielle poster omfatter renteindteegter og -omkostninger.

Financial income and expenses
Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses.

Skat af arets resultat

Arets skat, som bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til 4rets resultat, og direkte p4 egenkapitalen med den del, der kan henfares til
posteringer direkte pa egenkapitalen.

Tax on net profit for the year
Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the
year Is recognised in the income statement, and the share attributable directly to equity is recognised directly in equity.
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Chembulk Maritime Denmark ApS
ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN
BALANCE SHEET

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender - deposita
Deposits

Deposita méles til anskaffelsespris.

Deposits are measured at cost.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vardi. Vaerdien
reduceres med nedskrivning til imedegéelse af forventede tab.

Receivables
Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced
by an allowance for expected impairment losses.

Periodeafgrzensningsposter
Periodeafgransningsposter indregnet under aktiver omfatter afholdte omkostninger vedrerende
efterfelgende regnskabsar.

Prepayments
Prepayments recognised under assets include costs already defi-ayed but relating to the subsequent financial year.

Egenkapital

Equity

Udbytte

Forslag til udbytte for regnskabséret indregnes som en saerskilt post under egenkapitalen. Forslag til udbytte
indregnes som en forpligtelse pé tidspunktet for vedtagelse pa generalforsamlingen.

Dividends
Proposed dividends for the year are recognised as a separate item under equity. Proposed dividends are recognised as
a liability when approved by the Annual General Meeting.

Geldsforpligtelser

Payables

Finansielle geeldsforpligtelser indregnes ved ldnoptagelse til det modtagne provenu med fradrag af atholdte
transaktionsomkostninger. I efterfolgende perioder méles de finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resultatopgerelsen over laneperioden.

Financial liabilities are recognised initially at the proceeds received net of transaction expenses incurred. In
subsequent periods, financial liabilities are measured at amortised cost, corresponding to the capitalised value using
the effective interest method, so that the difference between proceeds and nominal value is recognised in the income
statement over the life of the financial instrument(s).

Andre gzldsforpligtelser
Andre geldsforpligtelser, som omfatter geeld til leveranderer, samt anden geld, méles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel verdi.

Liabilities
Other liabilities including trade payables and other payables are measured at their nominel value.
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Chembulk Maritime Denmark ApS
RESULTATOPG@RELSE

INCOME STATEMENT
1. JANUAR - 31. DECEMBER 2015

2015
BRUTTOFORTJENESTE
GROSS PROFIT 472.542

2 Personaleomkostninger

Staff costs -446.716
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS 25.826
Andre finansielle omkostninger
Other financial expenses -9
RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX 25.817
Skat af &rets resultat
Tax on net profit for the year -6.490
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR 19.327
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Overfort resultat
Retained earnings 19.327
DISPONERET I ALT

SETTLEMENT OF DISTRIBUTION TOTAL 19.327
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Chembulk Maritime Denmark ApS

BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

AKTIVER
ASSETS

2015
Deposita
Deposits 52.928
Finansielle anlaegsaktiver
Investments 52.928
ANLAGSAKTIVER
NON-CURRENT ASSETS 52.928
Tilgodehavender fra salg og tjenesteydelser
Trade receivables -2
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 232411
Periodeafgreensningsposter
Accruals 69.147
Tilgodehavender
Receivables 301.556
Likvide beholdninger
Cuash 414.919
OMSATNINGSAKTIVER
CURRENT ASSETS 716.475
AKTIVER

ASSETS 769.403
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Chembulk Maritime Denmark ApS
BALANCE PR. 31. DECEMBER 2015

BALANCE SHEET AT 31. DECEMBER 2015
PASSIVER
EQUITY AND LIABILITIES

2015
Virksomhedskapital
Contributed capital 50.000
Overfort resultat
Retained earnings 19.327

3 EGENKAPITAL

EQUITY 69.327
Leveranderer af varer og tjenesteydelser
Trade creditors 77.053
Geeld til tilknyttede virksomheder
Amounts owed to group enterprises 49.925
Selskabsskat
Corporate income tax 6.490
Anden gzeld
Other accounts payable 477.330
Periodeafgransningsposter
Accruals 89.278
Kortfristede geeldsforpligtelser
Short-term payables 700.076
GALDSFORPLIGTELSER
PAYABLES 700.076
PASSIVER
EQUITY AND LIABILITIES 769.403
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Chembulk Maritime Denmark ApS
NOTER
NOTES

2015

1  Selskabets vzesentligste aktivitet
Principal activity of the Company
Selskabets veesentligste aktivitet er at drive befragtningsvirksomhed, herunder formidling af transport
vedrerende skibe.

The purpose and business of the company is to oprate a charter business, including provision of transport
relating to ships.

2 Personaleomkostninger
Staff costs
Lenninger
Wages and salaries 434,152
Pensioner
Pensions 11.844
Andre omkostninger til social sikring
Other social security costs 720

Personaleomkostninger i alt
Staff costs total 446.716

Forslag til resul-

Primo tatdisponering Ultimo
3  Egenkapital
Equity
Virksomhedskapital
Contributed capital 50.000 0 50.000
Overfort resultat
Retained earnings 0 19.327 19.327
50.000 19.327 69.327
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