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ET Xorvlc Shlpplng Eu.op€ ApS

Annual report 2Ol7

Statement by the Board of Dlrectors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Norvic Shipping Europe ApS for the financial year 1 January - 31 December 2017.

The annual report is prepared in accordancewith the Danish Financial Statements Act.

ln our opinion, the financial statements give a true and fair vlew of the financial position of the Company
at 31 December 2017 and of the results ol the Company's operations for the financial year 1 January -
31 December 2017.

Further, in our opinion, the Management's review gives d fair review of the matters discussed ln the
Management's review,

W€ recommend that the annual report be approved at the annual general meeting.

Rungsted Kyst, 13 June 2018
Executive Board:

Henrik Francke
Managing Director

Board of Directors:

&tL
Ashfaque Jamil Rahman
Chairman

Mahween Rahman Fr
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Management's review

company details

Name
Address, Postal code, City

Board oi Directors

CVR no.
Established
Financial year

37 32 7l 90
28 December 2015
1 January - 31 December

Ashfaque Jamil Rahman, Chairman
Mahween Rahman
Henrik Francke Jeremiassen

Norvic Shipping Europe ApS

Rungsted Havn 30, 1. th..2960 Rungsted Kyst, Denmark

Henrik Francke Je.emiassen. Managing Director

Ernst & Younq Godkendt Revisionspartnerselskab
Osvald Helmuths Vei4, P.O. Box 250, 2000 Frederiksberg,
Denmark

Management commentary

Business review

The company's obiective is to provide chartering, management and operation services as well as post
fixtu.e services in this regard.

Financial review

The income statement for 2017 shows a ptolil at DKK 272,205 against a prolit of DKK 204,273 last
year, and the balance sheet at 31 December 2017 shows equity of DKK 525.478.

Events after the balance sheet date

No events materially affecting the Company's financial positlon have occurred subsequent to the
financial year-end.
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EY Norvic Shipping Europe ApS

An^ual report 2017

Financial statements 1January - 31 December

lncome statement

Note

2

OKK

Gross margin
Staf, costs
Depreciation and lmpalrmeot of property, plant and

equipment

Profit/loss before net financials
Financial income
Financialexpenses

Profit betore tax
Tax for the year

Prolit lor the yeir

7,320,223
"7,565,943

4,759,OL6
-4,426,369

2At7

-81,652

20L5/15

-s6,565

-324,422
704,2A0

-7,51.7

275,982
0

-6,669

Recommended appropriation o, prof lt
Retained earnings

368.341
-96,136

272,205

272,205

2 69,313
-65,040

272,2A5 204,273

204,?73

?04,2'13
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EY Norvic Shippinq Europ6 ApS

Annualreport 2017

Financial statements 1 January - 31 December

Balance sheet

Not. DXK

ASSETS
Fixed assets

3 Property, plaot and equipment
Fixtures and fittings, other plant and equipment

lnvestments
Deposits, investments

Total fixed assets

Non-fixed assets
Receivables
Recelvables from group entities
0ther receivables
Prepayments

2017 201s/16

3 0 5,814 214, 13 5

3 05,814 214,135

83,125 83,125

83,125 83, 12 5

388,939 297,260

745,62r
252,t33

94,754

788,953
0

92,943

Cash

Total non-lired assets

TOTAL ASSETS

1092,508 881,896

57 t,096 199,344

r,653.604 1,48t,244

2,a52.s43 1,378,504

7
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Financial statements 1 January - 31 December

Balance sheet

Note

4

DKK

EOUITY AND LIABILITIES
Equlty
Share capital
Retained earnings

Total equity
Provisions
Deferred tax

Totalprovlsions
Llabllitles other than provislons
Non-current liabilities other than Drovislons
0ther payables

Current liabilities other than provisions
Trade payables
Cor0oration tax pavable
Other payables

50,000
475,478

50,000
204,273

20t7 2015116

526,474 254,273

5,1.66 2,428

2,42A5,166

3 5,9 80 179,898

3 5,9 80 179,898

a9,479
90,970

1,344,470

27,t43
62,61.2

852,150

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

1,484,919 941,9 05

1,520,899 1,121,803

2.052.543 1.378.504

1 Accounting policies
5 Contractual obligations and contingencies, etc.
6 Related parties

I
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Annualreoort 2017

Total

Financial statements 1 January - 31 December

Statement of changes in equitY

0K(

Equity at 1 Januarv 2017
Transfer throuqh appropriation of profit

Equity at 31 December 2017 s0,000 47 6,474 526,474

50,000
0

?o4,273
272,205

254,273
272,205

9
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Financial statements 1January - 31 December

Notes to the financial statements

Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts Ihat concern

the financial year. Net financials include interest income and expenses as well as allowances and

surcharges under the advance-payment-of'tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the prolit/loss for lhe year is recognised

in the income statement, $/hereas the portion that relates to transactions taken to equity is recognised
in equity.

Balance sheet

Property, plant and equlpment

Items of property, planl and equipment are measured at cost less accumulated depreciation and

impalrmenl losses. Cost includes the acquisition price and costs directly related to the acquisltion until
the time at which the asset is ready f0r use.

Receivables

Receivables are rneasured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group ol
receivables is impaired. lf there is objective evidence that an indlvidual receivable has been impaired, an
impairment loss is recognised on an individual basis.

Receivables in respect of which there is no obieclive evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors'
domicile and credit ratinqs in line with the Company's risk manaOernent policy. The objective evidence
applied to portfolios as determined based on historical loss experience.

lmpairment losses are calculated as the ditterence between the carrying amount of the recelvables and

the present value of the expected cash flows, includinq the realisable value of any collateral received.
The effective lnterest.ate for the individual receivable or portfolio is used as discount rate.

Prepayments

Prepayments recoqnised under'rAssets" comprise prepaid expenses leqarding subsequent financial
reporting years.

Cash

Cash comprise cash subject only lo minor risks of chanqes in value

lncome taxes

Current tax payables and receivables are recoqnlsed in the balance sheet as the estimated income tax

charqe for the year, adjusied for prior'year taxes and tax paid on account.

l1
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Financial statements 1 January - 31 December

Notes to tie linancial statements

I Accounting policies (continued)

Delerred tax is measured according to the liabi ity method on all temporary dillerences between the
carrying amount and the tax base o, assets and liabilities. However, deferred tax is not recognised on
temporary dilferences relaiinq to goodwillwhich is not deductible for tax purgoses and on office
premises and other items where temporary differences, apart from business combinations, arise at the
date of acquisition without affecting either profit/loss for the year or taxable income. Where alternative
tax rules can be applied to determine the tax base. deferred tax is measured based on Manaqement's
intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured accordinq to the tar rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tar assets are recognised
al the expected value ol their utilisationi either as a set'ofl against tax on future income or as a set-ofi
agaanst deferred tax liabilities in the same legal ta)( entity. Changes in deferred tax due to chanqes in the
tax rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised al the date of borrowing at the net proceeds received less transaction
costs pald. On subseguent recognition, fifancial liabilities are measured at amortised cost.
cor.espondinq to the capitalised value, using the effective interest rate. Accordinqly, the difference
between the proceeds and the nominal value is recoqnised in the income statement over th€ term of the
loan. Financial liabilities also include the capitalised residual lease llability in respect ol finance leases.

Other liabilities are measured at nel realisable value.

DKK

Stalf costs
waOes/salaries
Pensions
0ther social security costs
0ther stdff costs

20751t6

7,566,983 4,426,369

Averaqe numoer of fu l-time e'nployees

3 Property, plant and equipment

2AL7

2
5,500,?92

488,084
500,933

77 ,67 4

4,064,138
265.924
23,t76
73, 191

Fixtures and
littings, other

plant and
equipment

270,800
173,341

Cost at l January 2017
Additions

Cost at 31 December 2017

lmpalrment osses and depreciation at 1 January 2017
Depreciation

lmpairment losses and depreciation at 31 December 2017

CarryinO amount at 31 December 2017

47

444,141

56,665
a1,662

138,327

3 0 5,814

4 yearsDeprecialed over

t2

DXK
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