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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2023 for Navision Shipping A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Bestyrelse og direktion anser betingelserne for at

undlade revision af &rsregnskabet for 2023 for op-
fyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 21. juni 2024
Hellerup, 21 June 2024

Direktion

Managing Director

Martin Broe-Westh

Today, the Board of Directors and the Managing
Director have approved the annual report of
Navision Shipping A/S for the financial year 1
January - 31 December 2023.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

The Board of Directors and the Managing Director
consider the conditions for audit exemption of the
2023 financial statements to be met.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Ledelsespategning
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Grant Thornton, Godkendt Revisionspartnerselskab
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Board of directors

Lars Henning Brammer
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Grant Thornton, Godkendt Revisionspartnerselskab

Revisors erkleering om opstilling af arsregnskab

Practitioner's compilation report

Til anpartshaverne i Navision Shipping A/S

Vi har opstillet arsregnskabet for Navision
Shipping A/S for regnskabséret 1. januar - 31.
december 2023 pa grundlag af selskabets bogfo-
ring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet 1 overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards
Board for
retningslinjer for revisorers etiske adferd (IESBA

Accountants’ internationale
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the Shareholders of Navision Shipping A/S

We have compiled the financial statements of
Navision Shipping A/S for the financial year 1
January - 31 December 2023 based on the
company's bookkeeping and on information you
have provided.

These financial statements comprise a summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in
accordance with International Standard on Related
Services 4410 (Revised),
Engagements.

Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements under the Danish Act on
Approved Auditors and Audit Firms and
Ethics  Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) including
principles of integrity, objectivity, professional

International

competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.
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Grant Thornton, Godkendt Revisionspartnerselskab

Revisors erkleering om opstilling af arsregnskab

Practitioner's compilation report

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden
eller fuldsteendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt &rsregnskabet er udarbejdet i

overensstemmelse med arsregnskabsloven.

Kebenhavn, den 21. juni 2024
Copenhagen, 21 June 2024

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Martin Seidelin Haaning
statsautoriseret revisor

State Authorised Public Accountant
mne32793

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger
Company information

Grant Thornton, Godkendt Revisionspartnerselskab

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revisor

Auditors

Modervirksomhed

Parent company

Navision Shipping A/S

Strandvejen 102 E, 6.

2900 Hellerup

CVR-nr.: 37553093

Company reg. no.

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Lars Henning Brammer
Peter Alexis Georg Jein

Jesper Rosenlund

Martin Broe-Westh

Grant Thornton, Godkendt Revisionspartnerselskab
Stockholmsgade 45
2100 Kgbenhavn @

Navision Shipping Holding ApS
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Navision Shipping A/S er en anerkendt og
internationalt  arbejdende  operatervirksomhed
indenfor befragtning af mini handy, handysize og
handy max bulk carriers. Navision Shipping A/S
arbejder pa det abne spotmarked savel som pa

kontraktmarkedet.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udger USD -247.813 mod USD
-1.293 sidste ar. Det ordinezre resultat efter skat
udger USD -250.368 mod USD -1.196 sidste ar.

Selskabet har opstartet shippingaktiviteter pa ny i
december 2023, og éarets resultat er som folge
heraf negativ pd baggrund af opstart af nye
indlejede skibe og positionsrejser.

Begivenheder efter regnskabsérets udleb

Selskabet er efter balancedagen omdannet fra
aktieselskab. I
forbindelse er er der sket reetablering af

anpartsselskab  til samme

egenkapitalen ved kontant kapitalforhgjelse til
overkurs.

Description of key activities of the company
Navision Shipping A/S is an established and
international operator chartering mini handy,
handysize and handymax bulk carriers. Navision
Shipping A/S is operating in the open market as
well as the contract market.

Development in activities and financial matters

The gross loss for the year totals USD -247.813
against USD -1.293 last year. Income or loss from
ordinary activities after tax totals USD -250.368
against USD -1.196 last year.

The company has started shipping activities again
as of December 2023. As a result there is a net loss
for the year caused by the start up of newly
chartered ships and journeys.

Events occurring after the end of the financial
year

After the balance sheet date, the company was
converted from a limited liability company to a
joint stock company. In the same connection, the
equity has been re-established by a cash capital
increase at a premium.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Navision Shipping A/S er aflagt i
overensstemmelse med arsregnskabslovens be-

stemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i amerikanske dollar
med valutakurs 31. december 2023, 674,47 (31.
december 2022, 697,22)

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Navision Shipping A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning

reporting class B enterprises.

The accounting policies are unchanged from the
previous year, and the annual report is presented in
American dollars (USD) with exchange rate from
DKK of 31 December 2023, 674,47 (31 December
2022, 697,22)

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Annual report 2023

Penneo dokumentnogle: A46NP-LH74W-0N3CQ-6IBEM-ZKFBB-I0YWX



Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
veerdireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Anlagsaktiver, der er kobt i fremmed valuta méles
til kursen pa transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og méles efterfolgende
til dagsveerdi. Positive og negative dagsverdier af
afledte finansielle instrumenter indgér i andre til-
godehavender henholdsvis anden gaeld.

Andringer i dagsverdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvardien af et indreg-
net aktiv eller en indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med endringer i dags-
vaerdien af det sikrede aktiv eller den sikrede for-
pligtelse.

Andringer i dagsverdien af afledte finansielle in
strumenter, der er vaelges klassificeret som sikring
af fremtidige pengestremme, indregnes i andre til
godehavender eller anden geeld og i egenkapitalen.

Resulterer den fremtidige transaktion i indregning
af aktiver eller forpligtelser, overferes beleb, som
tidligere er indregnet i egenkapitalen til kostprisen
for henholdsvis aktivet eller forpligtelsen. Resulte-
rer den fremtidige transaktion i indtaegter eller om-
kostninger, overferes belgb, som lgbende er ind-
regnet i egenkapitalen, til resultatopgerelsen i den
periode, hvor det sikrede pavirker resultatopgerel-
sen.

For afledte finansielle instrumenter, som ikke vael-
ges indregnet som sikringsinstrumenter, indregnes
endringer 1 dagsverdi lebende i resultatopgerel-
sen.

Derivatives

At their initial recognition, derivatives are
recognised at cost in the statement of financial
position. Hereafter, they measured at fair value.
Positive and negative fair values of derivatives are
recognised under other receivables and payables,
respectively.

Changes in the fair value of derived financial
instruments classified as and meeting the criteria
for hedging the fair value of a recognised asset or a
recognised liability are recognised in the income
statement together with changes in the fair value of
the hedged asset or the hedged liability.

Changes in the fair value of derived financial
instruments classified as hedging of future cash
flows are recognised in other receivables or other
payables, and in equity.

If the future transaction results in the recognition
of assets or liabilities, amounts previously
recognised in equity are transferred to the cost of
the asset or the liability, respectively. If the future
transaction results in income or costs, amounts
recognised in equity on a continuing basis are
transferred to the income statement for the period
in which the hedged item affected the income
statement.

For derived financial statements that are no longer
recognised as hedging instruments, changes in fair
value are recognised in the income statement on a
current basis.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen Income statement

Bruttotab Gross loss

Bruttotab indeholder nettoomsaetning, Gross loss comprises the revenue, vessel operation

driftsomkostninger for skibe samt eksterne
omkostninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsatning valgt IAS 11 og IAS 18.

Fragtindtaegter indregnes pro rata i

resultatopgerelsen over rejsens varighed.

Indteegter fra time-charters periodiseres over
charterperioden.

Driftsomkostninger, skibe omfatter omkostninger,
der afholdes til driften af de indcharterede skibe,
herunder time-charter omkostninger,
havneomkostninger, bunkers omkostninger samt

ovrige driftsrelaterede omkostninger.

Ingen af selskabets time-charter har karakter af
finansiel leasing

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

expenses and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Freight income is recognised on a pro rata basis in
the profit and loss account over the duration of the
voyages.

Income from time charters is accrued over the
charter period.

The item op operating expenses, vessels includes
expenses incurred for the operation of chartered
vessels, including time charter expenses, port
expenses, bunker expenses and other expenses
relating to the operation and vessels.

None of the Company’s time charters are in the
nature of finance lease.

Other external expenses comprise expenses
incurred for distribution, sales, advertising,
administration, premises, loss on receivables, and
operational leasing costs.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Finansielle indtegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende geaeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtgerelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Varebeholdninger
Bunkers males til kostpris efter FIFO-metoden. er
nettorealisationsvaerdien  for  varebeholdninger

lavere end kostprisen, nedskrives til denne lavere

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
debt and transactions in foreign currency,
amortisation of financial assets and liabilities as
well as surcharges and reimbursements under the
advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Inventories

Bunkers are measured at cost according to the
FIRO method. In cases when the net realisable
value of the inventories is lower than the cost, the

veerdi. latter is written down for impairment to this lower
value.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imegdegéelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er veaerdiforringet. Hvis der foreligger en
objektiv indikation p&, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pé
individuelt niveau.

Tilgodehavender, hvorpé der ikke foreligger en ob-
jektiv indikation pé verdiforringelse pa individuelt
niveau, vurderes pa portefaljeniveau for objektiv
indikation for veerdiforringelse. Portefoljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefeljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestremme,
herunder realisationsveardi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedre-
rende efterfolgende regnskabsar.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired. If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with
historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemaessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter Navision
Shipping A/S forholdsmeessigt over for skattemyn-
dighederne for selskabsskatter og kildeskatter pé
renter, royalties og udbytter opstéet inden for sam-
beskatningskredsen.

Gealdsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket saed
vanligvis svarer til nominel vaerdi.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as “Tax receivables from group
enterprises" or "Income tax payable to group

enterprises"

According to the rules of joint taxation, Navision
Shipping A/S is proportionally liable to pay the
Danish tax authorities the total income tax,
including withholding tax on interest, royalties,
and dividends, arising from the jointly taxed group
of companies.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Grant Thornton, Godkendt Revisionspartnerselskab

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

All amounts in USD.

2023 2022
Note USD USD
Bruttotab
Gross loss -247.813 -1.293
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 12.403 12.491
Andre finansielle indtaegter
Other financial income 340 4
3 Ovrige finansielle omkostninger
Other financial expenses -14.439 -12.750
Resultat for skat
Pre-tax net profit or loss -249.509 -1.548
Skat af arets resultat
Tax on net profit or loss for the year -859 352
Arets resultat
Net profit or loss for the year -250.368 -1.196
Forslag til resultatdisponering:
Proposed distribution of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -250.368 -1.196
Disponeret i alt
Total allocations and transfers -250.368 -1.196
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Aktiver
Assets
2023 2022
Note USD USD
Omsztningsaktiver
Current assets
Bunkers
Bunkers 345.000 0
Varebeholdninger i alt
Total inventories 345.000 0
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 438.114 0
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 352 637.563
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 0 352
Andre tilgodehavender
Other receivables 365 471
Periodeafgraensningsposter
Prepayments 86.829 0
Tilgodehavender i alt
Total receivables 525.660 638.386
Likvide beholdninger
Cash and cash equivalents 152.403 4.934
Omsatningsaktiver i alt
Total current assets 1.023.063 643.320
Aktiver i alt
Total assets 1.023.063 643.320
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities
2023 2022
Note USD USD
Egenkapital
Equity
Virksomhedskapital
Contributed capital 7.296 7.296
Overfort resultat
Retained earnings -247.018 3.350
Egenkapital i alt
Total equity -239.722 10.646
Gealdsforpligtelser
Liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables 63.075 13.086
Geld til tilknyttede virksomheder
Payables to group enterprises 1.197.102 619.588
Selskabsskat
Corporate tax 859 0
Anden geeld
Other debts 1.749 0
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 1.262.785 632.674
Geldsforpligtelser i alt
Total liabilities other than provisions 1.262.785 632.674
Passiver i alt
Total equity and liabilities 1.023.063 643.320
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities

Note

1 Selskabets finansielle situation
The companys finansial situation
2 Efterfelgende begivenheder
Subsequent events
4 Eventualposter
Contingencies
5 Nertstidende parter
Related parties
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

1. Selskabets finansielle situation

The companys finansial situation

Selskabet har genopstartet drift med befragtning af skibe. Driften er opstartet ultimo 2023 og har
medfert en rakke opstartsomkostninger, hvorved driften for &ret er negativ og selskabets
egenkapital er negativ pr. 31. december 2023. Det er ledelsens forventning at den fremtidige drift
vil vaere positiv, hvorved egenkapital reetableres. Arsrapporten aflegges pa den baggrund under
forudsetning om fortsat drift.

The company has restarted operations with the chartering of ships. The operation started at the end of 2023
and has entailed a number of start-up costs, whereby the operation for the year is negative and the
company's equity is negative as of 31 December 2023. It is management's expectation that future operations
will be positive, thereby re-establishing equity. The annual report is submitted on that basis, assuming

continued operation.

2. Efterfolgende begivenheder
Subsequent events
Selskabet er efter balancedagen omdannet fra anpartsselskab til aktieselskab. I samme forbindelse
er er der sket reetablering af egenkapitalen ved kontant kapitalforhgjelse til overkurs.
After the balance sheet date, the company was converted from a limited liability company to a joint stock
company. In the same connection, the equity has been re-established by a cash capital increase at a

premium.

2023 2022
USD USD
3.  Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 14.439 12.149
Andre finansielle omkostninger
Other financial costs 0 601
14.439 12.750
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

4. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har pr. balancedagen charterforpligtelser vedrerende skibe pa timecharterbasis pa 4.094
t.USD. Heraf er 4.094 t.USD kortfristede. Der er ingen charterforpligtelser over 5 ar.

At the balance sheet date, the Company has charter liabilities of 4.094 t.USD relating to vessels on a tie
charter basis. Of this 4.094 t. USD are related to 2024. No charter liabilities are more than 5 years.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Navision Trading ApS, CVR-nr. 34802890,
som administrationsselskab og hafter forholdsmassigt for skattekrav i sambeskatningen.
With Navision Trading ApS, company reg. no 34802890 as administration company, the company is subject

to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint taxation

scheme.

Selskabet hafter forholdsmeessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends

of the jointly taxed companies.

Heeftelserne udger maksimalt et beleb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum amount corresponding to the share of the company capital, which is

owned directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

5. Nertstiende parter

Related parties

Bestemmende indflydelse

Controlling interest

Navision Shipping Holding ApS, Strandvejen 102E, 2900 Hellerup Hovedaktionar
Majority shareholder

Koncernregnskab

Consolidated financial statements

Selskabet indgér i koncernregnskabet for Navision Trading ApS, Strandvejen 102E, 2900 Hellerup

The company is included in the consolidated financial statements of Navision Trading ApS, Strandvejen
102E, 2900 Hellerup
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