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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The supervisory and executive boards have today discussed and approved the annual report of Coach Solutions ApS
for the financial year 1 January - 31 December 2019.

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 company's financial position at 31 December
2019 and of the results of the company's operations for the financial year 1 January - 31 December 2019.

In our opinion, management's review includes a fair review of the matters dealt with in the management's review.

Management recommends that the annual report should be approved by the company in general meeting.

Copenhagen, 25 March 2020

Executive board

Anders Peter Snog Bruun
director

Supervisory board

Anders Peter Snog Bruun Peter Norborg Frank Gülnar Jensen
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of Coach Solutions ApS
Opinion
We have audited the financial statements of Coach Solutions ApS for the financial year 1 January - 31 December
2019, which comprise  income statement, balance sheet, notes and summary of significant accounting policies. The
financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2019 and of the results of the company's operations for the financial year 1 January - 31 December 2019 in
accordance with the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor's responsibilities for the audit of the financial statements” section of our report. We are
independent of the company in accordance with the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities 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 the financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting in preparing the financial statements unless management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:
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INDEPENDENT AUDITOR'S REPORT

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit 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.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

 Conclude on the appropriateness of management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that gives a
true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read management's review and, in
doing so, consider whether management's review is materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the information required under
the Danish Financial Statements Act.
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INDEPENDENT AUDITOR'S REPORT

Based on the work we have performed, we conclude that management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We
did not identify any material misstatement of management's review.

Copenhagen, 25 March 2020

MAZARS
Statsautoriseret Revisionspartnerselskab
CVR no. 31 06 17 41

Christian Hjortshøj
State Authorised Public Accountant
MNE no. mne34485
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COMPANY DETAILS

The company Coach Solutions ApS
Sundkrogsgade 19
2100 København Ø

CVR no.: 37 69 22 63

Reporting period: 1 January - 31 December 2019
Incorporated: 17. May 2016

Domicile: Copenhagen

Supervisory board Anders Peter Snog Bruun
Peter Norborg
Frank Gülnar Jensen

Executive board Anders Peter Snog Bruun, director

Auditors Mazars
Statsautoriseret Revisionspartnerselskab
Midtermolen 1, 2. TV
2100  København Ø
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MANAGEMENT'S REVIEW

Business review
The Company’s primary activities involve acting as a provider of performance management and voyage optimization
services to vessel owners, operators and technical managers.

The Company is owner, developer and provider of a vessel software “COACH” that collects and provides
information on the fuel efficiency of vessels based on data retrieved from the vessels using this software

Financial review 
The strong growth in COACH Solutions remained through 2019 and for the full year shows a profit of USD 548.998
with a balance sheet equity 31 December 2019 of USD 1.116.973.

The COACH Voyage Optimization system continues to expand, and an increasing number of clients utilize the
service making sure their vessels perform as environmentally optimal as possible when giving route guidance.
Combined with the detailed performance system ship owners and operators have an all in one solution combining
both their weather routing and performance system in one. 

Late 2019 COACH Solutions was also accepted into ShippingLab – a non-profit innovation and project
collaboration for the partners of the Blue Denmark. Through ShippingLab COACH received funding from The
Danish Maritime Fund for developing a technique to automatically create exact navigational routes. The project is
expected to be finalized and published early 2021.

The satisfactory result for 2019 were the outcome of the innovative and highly dedicated work from the entire
COACH organization. With the constant focus on improving user experience and helping both vessel crew and
shore-based employees with their busy working hours COACH Solutions is well positioned for the upcoming
challenges and opportunities in 2020. The continued growth is expected to continue and the result for 2020 is
anticipated to be in line with the 2019 result as we continue to develop our product offering.

Significant events occurring after the end of the financial year
No events have occurred after the balance sheet date which could significantly affect the company's financial
position.

8

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

f0
f4

0
6
2
c
U

J
X

k
5
5
7
0
6

8
4

9



ACCOUNTING POLICIES

The annual report of Coach Solutions ApS for 2019 has been prepared in accordance with the provisions of the
Danish Financial Statements Act concerning reporting class B entities.

The accounting policies applied are consistent with those of last year.

The accounting policies applied to these financial statements are consistent with those applied last year. As
the Company’s functional currency is USD, the annual report has been presented using USD as the reporting
currency. The exchange rate used for DKK against USD is 6,67 at December 31, 2019 (2018: 6.52).

Basis of recognition and measurement
Income is recognised in the income statement as earned, including value adjustments of financial assets and
liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company
and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the
company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are
measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Amortised
cost is calculated as the historic cost less any installments and plus/less the accumulated amortisation of the
difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual
report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its revenue. 

Gross profit reflects an aggregation of revenue and other external expenses.

Revenue
Revenue from COACH and consultancy are recognized when the Company obtains right to the remunerations.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of receivables
recognised in current assets.
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ACCOUNTING POLICIES

Financial income and expenses
Financial income comprises interest income, including interest income on receivables from group enterprises,
exchange gains on securities, payables and transactions in foreign currencies. Financial expenses comprise interest
expenses, including interest expenses on payables to group enterprises, exchange losses on securities, payables and
transactions in foreign currencies.

Tax on profit/loss for the year
Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the portion that relates to the profit/loss for the year and directly in
equity as regards the portion that relates to entries directly in equity. 

The Entity is jointly taxed with all Danish subsidiaries. The current Danish income tax is allocated among the jointly
taxed entities proportionally to their taxable income (full allocation with a refund concerning tax losses).

Balance sheet
Intangible assets
Development projects, patents and licences
Intellectual property rights etc comprise development projects in progress.

Development projects on clearly defined and identifiable products and processes, for which the technical rate of
utilisation, adequate resources and a potential future market or development opportunity in the enterprise can be
established, and where the intention is to manufacture, market or apply the product or process in question, are
recognised as intangible assets. Other development costs are recognised as costs in the income statement as incurred.
When recognising development projects as intangible assets, an amount equalling the costs incurred is taken to
equity under Reserve for development costs that is reduced as the development
projects are amortised and written down. 

The cost of development projects comprises costs such as salaries and amortisation that are directly and indirectly
attributable to the development projects.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and doubtful
debts.

Prepayments
Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.

Cash and cash equivalents
Cash comprises bank deposits.

Income tax and deferred tax
Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.
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ACCOUNTING POLICIES

Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint taxation
contributions receivable' or 'Joint taxation contributions payable'.

Deferred tax is measured according to the liability method in respect of temporary differences between the carrying
amount of assets and liabilities and their tax base, calculated on the basis of the planned use of the asset and
settlement of the liability, respectively.

Liabilities
Liabilities are measured at amortised cost, which is usually equivalent to nominal value.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2019
USD

2018
USD

Gross profit 1.335.139 472.198

Staff costs -613.548 -25.561
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -10.197 -10.197

Profit/loss before net financials 711.394 436.440

Financial income 5.309 18.688
Financial costs 1 -9.943 -23.718

Profit/loss before tax 706.760 431.410

Tax on profit/loss for the year 2 -157.762 -95.025

Profit/loss for the year 548.998 336.385

Transferred to reserve for development expenditure -4.928 0
Retained earnings 553.926 336.385

548.998 336.385
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BALANCE SHEET 31 DECEMBER

Note 2019
USD

2018
USD

ASSETS

Completed development projects 30.590 40.786

Intangible assets 3 30.590 40.786

Total non-current assets 30.590 40.786

Trade receivables 448.961 390.616
Receivables from subsidiaries 895.896 217.070
Other receivables 6.076 2.879
Prepayments 26.311 1.331

Receivables 1.377.244 611.896

Cash at bank and in hand 115.590 61.502

Total current assets 1.492.834 673.398

Total assets 1.523.424 714.184
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BALANCE SHEET 31 DECEMBER

Note 2019
USD

2018
USD

EQUITY AND LIABILITIES

Share capital 7.608 7.608
Reserver for development expenditure 30.590 35.518
Retained earnings 1.078.775 524.849

Equity 4 1.116.973 567.975

Trade payables 34.912 10.195
Payables to subsidiaries 0 39.281
Corporation tax 254.495 96.733
Other payables 117.044 0

Total current liabilities 406.451 146.209

Total liabilities 406.451 146.209

Total equity and liabilities 1.523.424 714.184

Contingent liabilities 5
Mortgages and collateral 6
Related parties and ownership structure 7
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NOTES

2019
USD

2018
USD

1 FINANCIAL COSTS
Other financial costs 2.107 69
Exchange adjustments costs 7.836 23.649

9.943 23.718

2 TAX ON PROFIT/LOSS FOR THE YEAR
Current tax for the year 157.762 96.733
Adjustment of tax concerning previous years 0 -1.708

157.762 95.025

3 INTANGIBLE ASSETS
Completed

development
projects

Cost at 1 January 2019 50.983

Cost at 31 December 2019 50.983

Impairment losses and amortisation at 1 January 2019 10.197

Amortisation for the year 10.196

Impairment losses and amortisation at 31 December 2019 20.393

Carrying amount at 31 December 2019 30.590

4 EQUITY

Share capital

Reserver for
development
expenditure

Retained
earnings Total

Equity at 1 January 2019 7.608 35.518 524.849 567.975

Net profit/loss for the year 0 -4.928 553.926 548.998

Equity at 31 December 2019 7.608 30.590 1.078.775 1.116.973
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NOTES

There have been no changes in the share capital during the last 5 years.

5 CONTINGENT LIABILITIES
The Company participates in a Danish joint taxation arrangement in which Clipper Group Ltd. serves as the
administration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the
Company is therefore liable for obligations, if any, relating to the withholding of tax on interest, royalties and
dividend for the jointly taxed companies and for income taxes for the joint taxed companies.

6 MORTGAGES AND COLLATERAL
Receivables from group enterprises totaling USD 896k has been provided as security for group loans.

In accordance with the agreement in principle, the Company’s assets will be provided
as security for the Group’s banking facilities.

7 RELATED PARTIES AND OWNERSHIP STRUCTURE
Consolidated financial statements

The company is included in the consolidated financial statements of the parent company

The group annual report of  may be obtained at the following address:

Clipper Group A/S

Clipper House

Sundkrogsgade 19

2100 Copenhagen Ø
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T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: f

0f
40

62
cU

JX
k5

57
06

84
9

Anders Peter Snog Bruun

Som Direktør
PID: 9208-2002-2-174691891573
Tidspunkt for underskrift: 25-03-2020 kl.: 20:59:38
Underskrevet med NemID

Anders Peter Snog Bruun

Som Bestyrelsesmedlem
PID: 9208-2002-2-174691891573
Tidspunkt for underskrift: 25-03-2020 kl.: 21:01:45
Underskrevet med NemID

Peter Norborg

Som Bestyrelsesmedlem
PID: 9208-2002-2-980624821458
Tidspunkt for underskrift: 26-03-2020 kl.: 15:02:10
Underskrevet med NemID

Frank Gülnar Jensen

Som Bestyrelsesmedlem
PID: 9208-2002-2-270119759917
Tidspunkt for underskrift: 26-03-2020 kl.: 09:50:29
Underskrevet med NemID

Christian Hjortshøj

Som Revisor
RID: 24706470
Tidspunkt for underskrift: 26-03-2020 kl.: 19:24:34
Underskrevet med NemID


	Company details
	Resultatopgørelse
	Aktiver
	 
	 





Proof of signing
 
This is the proof of signing of the document with Agreement ID f0f4062cUJXk55706849.
The document is part of the order with Reference ID 1211324ehRxJ55706849.
 
The validity of the original document, attached ot this document, can be verified by calculating the hash sum of the original
document. The hashsum of the original document is as follows.
 


 
The document was sealed for changes: 2020-03-26T18:24:34.510Z 
The date and time is given in UTC.
 
The order consists of the following documents:


 
Signers
 
Anders Peter Snog Bruun <abr@coachsolutions.com> 
Using NemID with ID 9208-2002-2-174691891573 
As Direktør 
Signed 2020-03-25T19:59:38.953Z from 5.186.116.159:15596
 
Anders Peter Snog Bruun <abr@coachsolutions.com> 
Using NemID with ID 9208-2002-2-174691891573 
As Bestyrelsesmedlem 
Signed 2020-03-25T20:01:45.172Z from 5.186.116.159:17184
 
Peter Norborg <pno@clipper-group.com> 
Using NemID with ID 9208-2002-2-980624821458 
As Bestyrelsesmedlem 
Signed 2020-03-26T14:02:10.710Z from 83.89.224.194:63033
 
Frank Gülnar Jensen <fgj@clipper-group.com> 
Using NemID with ID 9208-2002-2-270119759917 
As Bestyrelsesmedlem 
Signed 2020-03-26T08:50:29.200Z from 87.54.29.122:4858
 
Christian Hjortshøj <christian.hjortshoej@mazars.dk> 
Using NemID with ID 24706470 
As Revisor 
Signed 2020-03-26T18:24:34.183Z from 83.95.249.20:40282
 
 
Activitylog


Algorithm Hashsum


SHA512 D1A55EB554C25363401890177137E3E7 ¬
0951A9AA89A995449DA55544E5BDC867 ¬
9D5AADC0ED23BC32554D6C966AC71546 ¬
8FD37B916C56470D96C0499BD3102CC0


Agreement ID Title


1211324eyuxr55706849 34990, led.erkl.-E 2019.pdf


2551ab7eyYsZ55706849 34990, Long-form audit report 2019.pdf


e06dadccTxwq55706849 34990, Long-form audit report, aud.appointment 2019.pdf


4ba19c57XnuJ55706849 34990 Coach Solutions 2019 - Opgørelse af skattepligtig indkomst.pdf


f0f4062cUJXk55706849 34990 Coach Solutions 2019 - Årsrapport.pdf


When What Who Where


25-03-2020
12:07:57


Created Sabrina Rasmussen
sabrina.rasmussen@mazars.dk


83.93.161.171


25-03-2020
19:57:39


Opened Anders Peter Snog Bruun
abr@coachsolutions.com


5.186.116.159
:14151


25-03-2020
19:59:38


Signed Anders Peter Snog Bruun
abr@coachsolutions.com


5.186.116.159
:15596


25-03-2020
20:01:20


Opened Anders Peter Snog Bruun
abr@coachsolutions.com


5.186.116.159
:17184


25-03-2020
20:01:45


Signed Anders Peter Snog Bruun
abr@coachsolutions.com


5.186.116.159
:17184


26-03-2020
08:49:49


Opened Frank Gülnar Jensen
fgj@clipper-group.com


87.54.29.122:
3534


26-03-2020
08:50:29


Signed Frank Gülnar Jensen
fgj@clipper-group.com


87.54.29.122:
4858


26-03-2020
13:59:55


Opened Peter Norborg
pno@clipper-group.com


83.89.224.194
:60201


26-03-2020
14:00:23


Opened Peter Norborg
pno@clipper-group.com


83.89.224.194
:60201


26-03-2020
14:02:10


Signed Peter Norborg
pno@clipper-group.com


83.89.224.194
:63033


26-03-2020
18:23:59


Opened Christian Hjortshøj
christian.hjortshoej@mazars.dk


83.95.249.20:
39650


26-03-2020
18:24:34


Signed Christian Hjortshøj
christian.hjortshoej@mazars.dk


83.95.249.20:
40282





		Proof of signing

		Signers

		Activitylog










COACH SOLUTIONS APS
Sundkrogsgade 19
2100 København Ø



Annual report for 2019



Adopted at the annual general meeting on
25 March 2020



chairman



CVR-nr. 37 69 22 63
MIDTERMOLEN 1, 2.TV.  -  2100 KØBENHAVN Ø
TEL: +45 35 26 52 22  -  E-MAIL: INFO@MAZARS.DK  -  WWW.MAZARS.DK
CVR-NR. 31061741  -  KØBENHAVN



MAZARS
STATSAUTORISERET REVISIONSPARTNERSELSKAB



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



f0
f4



0
6
2
c
U



J
X



k
5
5
7
0
6



8
4



9











TABLE OF CONTENTS



Page
Statements
Statement by management on the annual report 3
Independent auditor's report 4



Management´s review
Company details 7
Management's review 8



Financial statements
Accounting policies 9
Income statement 1 January - 31 December 12
Balance sheet 31 December 13
Notes to the annual report 15



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



f0
f4



0
6
2
c
U



J
X



k
5
5
7
0
6



8
4



9











STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT



The supervisory and executive boards have today discussed and approved the annual report of Coach Solutions ApS
for the financial year 1 January - 31 December 2019.



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 company's financial position at 31 December
2019 and of the results of the company's operations for the financial year 1 January - 31 December 2019.



In our opinion, management's review includes a fair review of the matters dealt with in the management's review.



Management recommends that the annual report should be approved by the company in general meeting.



Copenhagen, 25 March 2020



Executive board



Anders Peter Snog Bruun
director



Supervisory board



Anders Peter Snog Bruun Peter Norborg Frank Gülnar Jensen
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INDEPENDENT AUDITOR'S REPORT



To the shareholder of Coach Solutions ApS
Opinion
We have audited the financial statements of Coach Solutions ApS for the financial year 1 January - 31 December
2019, which comprise  income statement, balance sheet, notes and summary of significant accounting policies. The
financial statements are prepared under the Danish Financial Statements Act.



In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2019 and of the results of the company's operations for the financial year 1 January - 31 December 2019 in
accordance with the Danish Financial Statements Act.



Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor's responsibilities for the audit of the financial statements” section of our report. We are
independent of the company in accordance with the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.



Management's responsibilities 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 the financial statements that are free from material misstatement, whether due to fraud or
error.



In preparing the financial statements, management is responsible for assessing the company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting in preparing the financial statements unless management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.



Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.



As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:
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INDEPENDENT AUDITOR'S REPORT



 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.



 Obtain an understanding of internal control relevant to the audit 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.



 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.



 Conclude on the appropriateness of management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the company to cease to continue as a going concern.



 Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that gives a
true and fair view.



We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.



Statement on management's review
Management is responsible for management's review.



Our opinion on the financial statements does not cover management's review, and we do not express any form of
assurance conclusion thereon.



In connection with our audit of the financial statements, our responsibility is to read management's review and, in
doing so, consider whether management's review is materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.



Moreover, it is our responsibility to consider whether management's review provides the information required under
the Danish Financial Statements Act.
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INDEPENDENT AUDITOR'S REPORT



Based on the work we have performed, we conclude that management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We
did not identify any material misstatement of management's review.



Copenhagen, 25 March 2020



MAZARS
Statsautoriseret Revisionspartnerselskab
CVR no. 31 06 17 41



Christian Hjortshøj
State Authorised Public Accountant
MNE no. mne34485
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COMPANY DETAILS



The company Coach Solutions ApS
Sundkrogsgade 19
2100 København Ø



CVR no.: 37 69 22 63



Reporting period: 1 January - 31 December 2019
Incorporated: 17. May 2016



Domicile: Copenhagen



Supervisory board Anders Peter Snog Bruun
Peter Norborg
Frank Gülnar Jensen



Executive board Anders Peter Snog Bruun, director



Auditors Mazars
Statsautoriseret Revisionspartnerselskab
Midtermolen 1, 2. TV
2100  København Ø



7



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



f0
f4



0
6
2
c
U



J
X



k
5
5
7
0
6



8
4



9











MANAGEMENT'S REVIEW



Business review
The Company’s primary activities involve acting as a provider of performance management and voyage optimization
services to vessel owners, operators and technical managers.



The Company is owner, developer and provider of a vessel software “COACH” that collects and provides
information on the fuel efficiency of vessels based on data retrieved from the vessels using this software



Financial review 
The strong growth in COACH Solutions remained through 2019 and for the full year shows a profit of USD 548.998
with a balance sheet equity 31 December 2019 of USD 1.116.973.



The COACH Voyage Optimization system continues to expand, and an increasing number of clients utilize the
service making sure their vessels perform as environmentally optimal as possible when giving route guidance.
Combined with the detailed performance system ship owners and operators have an all in one solution combining
both their weather routing and performance system in one. 



Late 2019 COACH Solutions was also accepted into ShippingLab – a non-profit innovation and project
collaboration for the partners of the Blue Denmark. Through ShippingLab COACH received funding from The
Danish Maritime Fund for developing a technique to automatically create exact navigational routes. The project is
expected to be finalized and published early 2021.



The satisfactory result for 2019 were the outcome of the innovative and highly dedicated work from the entire
COACH organization. With the constant focus on improving user experience and helping both vessel crew and
shore-based employees with their busy working hours COACH Solutions is well positioned for the upcoming
challenges and opportunities in 2020. The continued growth is expected to continue and the result for 2020 is
anticipated to be in line with the 2019 result as we continue to develop our product offering.



Significant events occurring after the end of the financial year
No events have occurred after the balance sheet date which could significantly affect the company's financial
position.
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ACCOUNTING POLICIES



The annual report of Coach Solutions ApS for 2019 has been prepared in accordance with the provisions of the
Danish Financial Statements Act concerning reporting class B entities.



The accounting policies applied are consistent with those of last year.



The accounting policies applied to these financial statements are consistent with those applied last year. As
the Company’s functional currency is USD, the annual report has been presented using USD as the reporting
currency. The exchange rate used for DKK against USD is 6,67 at December 31, 2019 (2018: 6.52).



Basis of recognition and measurement
Income is recognised in the income statement as earned, including value adjustments of financial assets and
liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the
income statement.



Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company
and the value of the asset can be measured reliably.



Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the
company and the value of the liability can be measured reliably.



On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are
measured as described below for each individual accounting item.



Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Amortised
cost is calculated as the historic cost less any installments and plus/less the accumulated amortisation of the
difference between the cost and the nominal amount.



On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual
report is presented and which confirm or invalidate matters existing at the balance sheet date.



Income statement
Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its revenue. 



Gross profit reflects an aggregation of revenue and other external expenses.



Revenue
Revenue from COACH and consultancy are recognized when the Company obtains right to the remunerations.



Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of receivables
recognised in current assets.
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ACCOUNTING POLICIES



Financial income and expenses
Financial income comprises interest income, including interest income on receivables from group enterprises,
exchange gains on securities, payables and transactions in foreign currencies. Financial expenses comprise interest
expenses, including interest expenses on payables to group enterprises, exchange losses on securities, payables and
transactions in foreign currencies.



Tax on profit/loss for the year
Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the portion that relates to the profit/loss for the year and directly in
equity as regards the portion that relates to entries directly in equity. 



The Entity is jointly taxed with all Danish subsidiaries. The current Danish income tax is allocated among the jointly
taxed entities proportionally to their taxable income (full allocation with a refund concerning tax losses).



Balance sheet
Intangible assets
Development projects, patents and licences
Intellectual property rights etc comprise development projects in progress.



Development projects on clearly defined and identifiable products and processes, for which the technical rate of
utilisation, adequate resources and a potential future market or development opportunity in the enterprise can be
established, and where the intention is to manufacture, market or apply the product or process in question, are
recognised as intangible assets. Other development costs are recognised as costs in the income statement as incurred.
When recognising development projects as intangible assets, an amount equalling the costs incurred is taken to
equity under Reserve for development costs that is reduced as the development
projects are amortised and written down. 



The cost of development projects comprises costs such as salaries and amortisation that are directly and indirectly
attributable to the development projects.



Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and doubtful
debts.



Prepayments
Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.



Cash and cash equivalents
Cash comprises bank deposits.



Income tax and deferred tax
Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.
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ACCOUNTING POLICIES



Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint taxation
contributions receivable' or 'Joint taxation contributions payable'.



Deferred tax is measured according to the liability method in respect of temporary differences between the carrying
amount of assets and liabilities and their tax base, calculated on the basis of the planned use of the asset and
settlement of the liability, respectively.



Liabilities
Liabilities are measured at amortised cost, which is usually equivalent to nominal value.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER



Note 2019
USD



2018
USD



Gross profit 1.335.139 472.198



Staff costs -613.548 -25.561
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -10.197 -10.197



Profit/loss before net financials 711.394 436.440



Financial income 5.309 18.688
Financial costs 1 -9.943 -23.718



Profit/loss before tax 706.760 431.410



Tax on profit/loss for the year 2 -157.762 -95.025



Profit/loss for the year 548.998 336.385



Transferred to reserve for development expenditure -4.928 0
Retained earnings 553.926 336.385



548.998 336.385
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BALANCE SHEET 31 DECEMBER



Note 2019
USD



2018
USD



ASSETS



Completed development projects 30.590 40.786



Intangible assets 3 30.590 40.786



Total non-current assets 30.590 40.786



Trade receivables 448.961 390.616
Receivables from subsidiaries 895.896 217.070
Other receivables 6.076 2.879
Prepayments 26.311 1.331



Receivables 1.377.244 611.896



Cash at bank and in hand 115.590 61.502



Total current assets 1.492.834 673.398



Total assets 1.523.424 714.184



13



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



f0
f4



0
6
2
c
U



J
X



k
5
5
7
0
6



8
4



9











BALANCE SHEET 31 DECEMBER



Note 2019
USD



2018
USD



EQUITY AND LIABILITIES



Share capital 7.608 7.608
Reserver for development expenditure 30.590 35.518
Retained earnings 1.078.775 524.849



Equity 4 1.116.973 567.975



Trade payables 34.912 10.195
Payables to subsidiaries 0 39.281
Corporation tax 254.495 96.733
Other payables 117.044 0



Total current liabilities 406.451 146.209



Total liabilities 406.451 146.209



Total equity and liabilities 1.523.424 714.184



Contingent liabilities 5
Mortgages and collateral 6
Related parties and ownership structure 7
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NOTES



2019
USD



2018
USD



1 FINANCIAL COSTS
Other financial costs 2.107 69
Exchange adjustments costs 7.836 23.649



9.943 23.718



2 TAX ON PROFIT/LOSS FOR THE YEAR
Current tax for the year 157.762 96.733
Adjustment of tax concerning previous years 0 -1.708



157.762 95.025



3 INTANGIBLE ASSETS
Completed



development
projects



Cost at 1 January 2019 50.983



Cost at 31 December 2019 50.983



Impairment losses and amortisation at 1 January 2019 10.197



Amortisation for the year 10.196



Impairment losses and amortisation at 31 December 2019 20.393



Carrying amount at 31 December 2019 30.590



4 EQUITY



Share capital



Reserver for
development
expenditure



Retained
earnings Total



Equity at 1 January 2019 7.608 35.518 524.849 567.975



Net profit/loss for the year 0 -4.928 553.926 548.998



Equity at 31 December 2019 7.608 30.590 1.078.775 1.116.973
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NOTES



There have been no changes in the share capital during the last 5 years.



5 CONTINGENT LIABILITIES
The Company participates in a Danish joint taxation arrangement in which Clipper Group Ltd. serves as the
administration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the
Company is therefore liable for obligations, if any, relating to the withholding of tax on interest, royalties and
dividend for the jointly taxed companies and for income taxes for the joint taxed companies.



6 MORTGAGES AND COLLATERAL
Receivables from group enterprises totaling USD 896k has been provided as security for group loans.



In accordance with the agreement in principle, the Company’s assets will be provided
as security for the Group’s banking facilities.



7 RELATED PARTIES AND OWNERSHIP STRUCTURE
Consolidated financial statements



The company is included in the consolidated financial statements of the parent company



The group annual report of  may be obtained at the following address:



Clipper Group A/S



Clipper House



Sundkrogsgade 19



2100 Copenhagen Ø
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ahm5rFMJV9JToiEOnnSpntnLeyI8CLjegY+aeWRrpjRRfPCuCbGdj2C5mNV1SoEDdW+3IVeqUjvd
jLS+kDVXWShtm6pyXb4H6xU/oChbulf5THqio7QlLTJwdWkPfIyID1eTabzf60rKBIkArVsi/g++
txk/SHgi4O+XfAgNGBy2dk7tTNtT7bhoDVZV6w==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgU2FmYXJpLzUzNy4zNg==
  challenge 7641616227903847801
  hashsumB 2551ab7eyYsZ55706849/SHA512/7321CFE3C23EDBE4132B1CA289D1161514074B1D6CAA56A851DDA1BD6D308A1F9FDFEBD079EFAC25B947FA18077BF6B1FA4CA711873729DE2ACED048BFDD5085
  hashsumC e06dadccTxwq55706849/SHA512/10646D52918D075265E43D30FC24A7D7A4313EBE3CD874CF43792E3C358A0A6B79507C51E546AAAC3A6D3424E0A5D27D1A12B38128135ECADBFAF128025909E0
  hashsumD f0f4062cUJXk55706849/SHA512/D1A55EB554C25363401890177137E3E70951A9AA89A995449DA55544E5BDC8679D5AADC0ED23BC32554D6C966AC715468FD37B916C56470D96C0499BD3102CC0
  TimeStamp MjAyMC0wMy0yNSAyMTowMToyNiswMTAw




  
 
 
 
 
 
 AR2paLGG1n51rp+2/OOgrSyovFB5gIRyhROMD3S2kGg=


 
VQ3oyMXcDkR7HRoErn8tOT1z+NckV9nAGcr0gPDyneWbhAQ7RWGyJl29d4CePFr/RgDRg97+9eBP
ufNwvOB31jePVWbKnG/d5GNXaJQIYa5bULkMVLuEyEHDbdSVd9xNJlqH7RzNP1Ua9NYYJaxS6bZ9
pzNJuKMRMQgZl9OllSiuFUR4p0ptKUIV5E9lMV0L/vZqNLVrAmK88QO7Wh119cH7K3LgO94zChet
W/DlekFZlpXD5mcmGgmu8ruzQvb3w56Zs8xncctP9Vwtb3KAtRfhDpCvSS3ZJaRYdd3qgW20xcGy
eqSzJO7rxoKIVo0Ke/LN4cpL2Ch8/gfDRGA9BA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge NDg2NTE2OTM4Mjk0MjMzNjYwMQ==
  openoces_opensign_environment_locale ZW5fR0I=
  openoces_opensign_environment_local_time VGh1IE1hciAyNiAxOToyNDoyNiBDRVQgMjAyMA==
  hashsumC ZjBmNDA2MmNVSlhrNTU3MDY4NDkvU0hBNTEyL0QxQTU1RUI1NTRDMjUzNjM0MDE4OTAxNzcxMzdFM0U3MDk1MUE5QUE4OUE5OTU0NDlEQTU1NTQ0RTVCREM4Njc5RDVBQURDMEVEMjNCQzMyNTU0RDZDOTY2QUM3MTU0NjhGRDM3QjkxNkM1NjQ3MEQ5NkMwNDk5QkQzMTAyQ0Mw
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB NGJhMTljNTdYbnVKNTU3MDY4NDkvU0hBNTEyLzRCRURFMDRBNzkzQzdBRUJFMkJFQTMzNUE0QjNBQzg1OTFFMTVFM0RCNjMzRUY3NUE5NDRDRkY5NDM5ODIxMUI4OUQ2MjUzRTIyNEM3MDBGNjcwOUFBNDhENjNEMkI2Q0JGMjY3RENGMzBCMzdENkE3N0ExQzk2RkFBQ0E0MkRB




  
 
 
 
 
 
 lvg6XWweAbe08Vzmagxmq5PrKmTM7jJwhD+ju1CpKpY=


 
kvlclFhbStNU5qTfEZAE+EAjNM9V829l6O+5KaN1SL8VD5KRghlKHCRqHJ6Rf13DWxKEolfUU0AB
GMF21+043o8yv7cecT1HxAijk6YlXoK2743fo83l0xRhbPzt1pfAYffY+fA/bzIjqcxctxSrsST3
Z6XIytQQfDz2avGNhU+Qlph1Atm53oiPcrk/qrWH9GLRNCuvQ/pymRZ46ZEVZlM2ZvDjAZC3vysm
K3Qg1d/Fjmk/CEUD8DGeqqrkqNRTYe8xLhBfIXrAbiUVIBFYWHZQssEUyNNhA3/prnqg75HyOPbX
utwtt2u9l6bt3o4E0qV1PFZtAYX8TfyD4ULoww==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfMykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgU2FmYXJpLzUzNy4zNg==
  challenge -1497322205398129591
  hashsumB 2551ab7eyYsZ55706849/SHA512/7321CFE3C23EDBE4132B1CA289D1161514074B1D6CAA56A851DDA1BD6D308A1F9FDFEBD079EFAC25B947FA18077BF6B1FA4CA711873729DE2ACED048BFDD5085
  hashsumC e06dadccTxwq55706849/SHA512/10646D52918D075265E43D30FC24A7D7A4313EBE3CD874CF43792E3C358A0A6B79507C51E546AAAC3A6D3424E0A5D27D1A12B38128135ECADBFAF128025909E0
  hashsumD f0f4062cUJXk55706849/SHA512/D1A55EB554C25363401890177137E3E70951A9AA89A995449DA55544E5BDC8679D5AADC0ED23BC32554D6C966AC715468FD37B916C56470D96C0499BD3102CC0
  TimeStamp MjAyMC0wMy0yNiAwOTo1MDowMSswMTAw




  
 
 
 
 
 
 Wp4jbvlGIa0UBa3ZWqOP8y8yy9V1w8CBc2nGqjZEfE0=


 
UASiokVPTun30APPxbk+t/r7OnOB+DMJuS+/tyq/YKsZQ8j4OujceJvnR7oimcmsYaMEswnBCTix
7y4JrLqYwFLBnoT/4WM2yYOj4Z2Ui8WhsJlyBTYgxgHIuR95qaD05pZ5F/Chh/64Fu4ozrKnKIoO
CLDg/+L7qINxDGkKumRk2fea8QrnnszVsU6+NCEInH8cKNv+pUF/G++qF5sEKQe8dFAyhJufXLWR
wRt1zYa8MjISgai6rQYVWaxDB4oEvZrK7fdtZIq7Ni5udBxTSK3zaygYvDy8HzTporUFf0fYy2eu
J2vejSU7nrDItpxw2L5Mi+SjGyIq761uLgh2CQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgU2FmYXJpLzUzNy4zNg==
  challenge 3539790605877032289
  hashsumB 2551ab7eyYsZ55706849/SHA512/7321CFE3C23EDBE4132B1CA289D1161514074B1D6CAA56A851DDA1BD6D308A1F9FDFEBD079EFAC25B947FA18077BF6B1FA4CA711873729DE2ACED048BFDD5085
  hashsumC e06dadccTxwq55706849/SHA512/10646D52918D075265E43D30FC24A7D7A4313EBE3CD874CF43792E3C358A0A6B79507C51E546AAAC3A6D3424E0A5D27D1A12B38128135ECADBFAF128025909E0
  hashsumD f0f4062cUJXk55706849/SHA512/D1A55EB554C25363401890177137E3E70951A9AA89A995449DA55544E5BDC8679D5AADC0ED23BC32554D6C966AC715468FD37B916C56470D96C0499BD3102CC0
  TimeStamp MjAyMC0wMy0yNiAxNTowMTo0NSswMTAw
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