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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrapporten
for regnskabséret 1. januar - 31. december 2022 for

European Maritime Finance A/S.

Arsrapporten er aflagt i overensstemmelse med &rsregn-

skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver arsregnskabet et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2022 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2022.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegarelse for de forhold, som beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Kebenhavn, den 30. juni 2023
Kobenhavn 0, 30 June 2023

Direktion

Managing Director

Martin Haugaard

direktor

Bestyrelse

Board of directors

Today, the Board of Directors and the Managing
Director have approved the annual report of European
Maritime Finance A/S for the financial year 1 January -
31 December 2022.

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 2022 and of the results of the
Company's operations for the financial year 1 January —
31 December 2022.

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.

Stephen Richard Schueler Martin Amdal Alan Andersen
formand
Martin Haugaard
European Maritime Finance A/S - Arsrapport for 2022 1
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i European Maritime Finance A/S

Konklusion

Vi har revideret arsregnskabet for European Maritime
Finance A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopgerelse, balance, egenkapi-
talopgerelse, noter og anvendt regnskabspraksis. Ars-

regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2022 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregnskabslo-

ven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit ”Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathaengige af selskabet i over-
ensstemmelse med International Ethics Standards Board
for Accountants' internationale retningslinjer for
revisorers etiske adferd (IESBA Code) og de yderligere
etiske krav, der er geldende i Danmark, ligesom vi har
opfyldt vores evrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstreekkeligt og egnet som

grundlag for vores konklusion.

To the Shareholder of European Maritime Finance
A/S

Opinion

We have audited the financial statements of European
Maritime Finance A/S for the financial year 1 January -
31 December 2022, which comprise income statement,
balance sheet, statement of changes in equity, notes and
a summary of significant accounting policies, for the
Company. 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 financial position of the Company at 31
December 2022, and of the results of the Company's
operations for the financial year 1 January - 31
December 2022 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’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis

for our opinion.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-

re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, altid vil
afdekke veaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse p& de ekonomiske beslutninger, som regn-

skabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geeldende 1 Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-

der revisionen. Herudover:

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 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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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation 1 &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af

intern kontrol.

Opnaér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets

interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning
Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspédtegning gere opmaerk-
som pa oplysninger herom 1 arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pd det revisionsbevis, der er op-
naet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke leengere kan fort-

seette driften.

. Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sddan méde, at der gives et ret-

visende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt an-
det det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmassige observa-
tioner, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om érsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-

sion med sikkerhed om ledelsesberetningen.

. 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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er vasentligt in-
konsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pa anden made synes at indeholde

vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pd det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med &rs-
regnskabslovens krav. Vi har ikke fundet vaesentlig fejl-

information i ledelsesberetningen.

Kebenhavn, den 30. juni 2023
Copenhagen, 30 June 2023

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Michael Beuchert
statsautoriseret revisor

State Authorised Public Accountant
mne32794

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.

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 Statement Act. We did not identify any

material misstatement of Management’s Review.

European Maritime Finance A/S - Arsrapport for 2022 6

Annual report 2022

Penneo dokumentnyckel: ONP66-UV7G3-ESA25-44000-VMVIL-4YLCS



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Selskabsoplysninger
Company information
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Board of directors Martin Amdal

Alan Andersen

Martin Haugaard
Direktion Martin Haugaard, direkter
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar bestiet
af investering og finansiering og beslagtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 28.129.114 kr. mod
10.745.151 kr. sidste ar. Det ordinere resultat efter skat
udger 22.559.294 kr. mod 9.367.701 kr. sidste ar.

Ledelsen anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabséarets udleb
Der er efter regnskabsérets afslutning ikke indtruffet
begivenheder, som vil kunne forrykke selskabets

finansielle stilling veesentligt.

Description of key activities of the company

Like previous years, the activities are investment and

financing as well as related activities.

Development in activities and financial matters

The gross profit for the year totals DKK 28.129.114
against DKK 10.745.151 last year. Income or loss from
ordinary activities after tax totals DKK 22.559.294
against DKK 9.367.701 last year. Management
considers the net profit or loss for the year satisfactory.

Events subsequent to the financial year
No events have occurred after the end of the financial
year which would materially affect the company's

conditions.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

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

All amounts in DKK.
2022 2021
Note kr. kr.
Bruttofortjeneste
Gross profit 28.129.114 10.745.151

1 Personaleomkostninger
Staff costs -1.103.107 0
Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises 1.622.973 37.250

Andre finansielle indtaegter

Other financial income 20.726 1.260.187
2 @Qvrige finansielle omkostninger
Other financial expenses -188.739 -37.417

Resultat for skat
Pre-tax net profit or loss 28.480.967 12.005.171

3 Skat af arets resultat

Tax on net profit or loss for the year -5.921.673 -2.637.470

Arets resultat
Net profit or loss for the year 22.559.294 9.367.701

Forslag til resultatdisponering:
Proposed distribution of net profit:

Udbytte for regnskabsaret

Dividend for the financial year 17.250.000 9.200.000

Overfores til overfort resultat

Transferred to retained earnings 5.309.294 167.701

Disponeret i alt

Total allocations and transfers 22.559.294 9.367.701
European Maritime Finance A/S - Arsrapport for 2022 9
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Balance 31. december

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.
Aktiver
Assets
2022 2021
Note kr. kr.
Anlagsaktiver
Non-current assets
4 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 6.624.589 192.286
Finansielle anlaegsaktiver i alt
Total investments 6.624.589 192.286
Anlzegsaktiver i alt
Total non-current assets 6.624.589 192.286
Omszaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.951.785 3.906.529
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 217.441 100.000
Andre tilgodehavender
Other debtors 1.588.252 0
Tilgodehavender i alt
Total receivables 3.757.478 4.006.529
Likvide beholdninger
Cash and cash equivalents 24.520.619 11.956.494
Omsaetningsaktiver i alt
Total current assets 28.278.097 15.963.023
Aktiver i alt
Total assets 34.902.686 16.155.309
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2022 2021
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 500.000 500.000
Overfort resultat
Retained earnings 5.570.451 261.157
Foresléet udbytte for regnskabséret
Proposed dividend for the financial year 17.250.000 9.200.000
Egenkapital i alt
Total equity 23.320.451 9.961.157
Geeldsforpligtelser
Liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables 714.789 611.288
Geeld til tilknyttede virksomheder
Payables to group enterprises 76.765 2.050.707
Selskabsskat
Income tax payable 593 0
Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to subsidiaries 5.921.080 2.637.470
Anden gzld
Other debts 4.869.008 894.687
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 11.582.235 6.194.152
Geaeldsforpligtelser i alt
Total liabilities other than provisions 11.582.235 6.194.152
Passiver i alt
Total equity and liabilities 34.902.686 16.155.309
5 Eventualposter
Contingencies
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Egenkapitalopgerelse

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity

All amounts in DKK.

Foresliet udbytte
Virksomhedskapital Overfort resultat for regnskabséret T alt
Proposed dividend
Contributed capital ~ Retained earnings ~ for the financial year Total
kr. kr. kr. kr.
Egenkapital 1. januar 2021
Equity 1 January 2021 500.000 93.456 10.700.000 11.293.456
Udloddet udbytte
Distributed dividend 0 0 -10.700.000 -10.700.000
Arets overforte overskud eller underskud
Retained earnings for the year 0 167.701 9.200.000 9.367.701
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 261.157 9.200.000 9.961.157
Udloddet udbytte
Distributed dividend 0 0 -9.200.000 -9.200.000
Arets overforte overskud eller underskud
Retained earnings for the year 0 5.309.294 17.250.000 22.559.294
500.000 5.570.451 17.250.000 23.320.451
European Maritime Finance A/S - Arsrapport for 2022 12

Annual report 2022

Penneo dokumentnyckel: ONP66-UV7G3-ESA25-44000-VMVIL-4YLCS



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2022 2021
kr. kr.
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 1.088.408 0
Andre omkostninger til social sikring
Other costs for social security 14.699 0
1.103.107 0
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 2 0
2. Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 20.304
Andre finansielle omkostninger
Other financial costs 188.739 17.113
188.739 37.417
3. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 5.921.673 2.637.470
5.921.673 2.637.470
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

4. Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Kostpris 1. januar 2022
Cost 1 January 2022
Regulering til tidligere &r
Adjustment to previous year
Tilgang i rets lob
Additions during the year
Afgang i arets lab
Disposals during the year

Kostpris 31. december 2022
Cost 31 December 2022

Regnskabsmeessig veerdi 31. december 2022

Carrying amount, 31 December 2022

192.286 125.036
0 37.250
6.669.589 280.000
-237.286 -250.000
6.624.589 192.286
6.624.589 192.286

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter

Financial highlights for the enterprises according to the latest approved annual reports

Egenkapital Arets resultat

Ejerandel kr. kr.

Equity Equity  Results for the year

interest DKK DKK

EMF Tankers XX ApS, Kebenhavn 0,06 % 22.060.472 -473.568
EMF Tankers XXI ApS, Kebenhavn 0,03 % 51.737.885 -1.916.356
EMF Tankers XXVI ApS, Kebenhavn 0,05 % 28.425.353 -712.057
EMF Tankers XXVII ApS, Kebenhavn 0,05 % 29.359.342 -733.650
EMF Tankers XXVIII ApS, Kebenhavn 0,05 % 31.838.182 -844.884
EMF Tankers XXX ApS, Kebenhavn 0,06 % 25.797.147 -1.615.870
EMF PCTC Green I ApS, Kebenhavn 0,02 % 67.220.347 -5.467.167
EMF PCTC Green II ApS, Kebenhavn 0,03 % 46.849.056 -3.598.555
EMF PCTC Green III ApS, Kebenhavn 0,02 % 73.345.757 0
EMF PCTC Green IV ApS, Kebenhavn 14,19 % 44.849.114 0
EMF Tankers NB6 ApS, Kgbenhavn 0,05 % 27.440.372 0
EMF Tankers NB7 ApS, Kebenhavn 100,00 % 30.279.649 0
EMF PCTC Green 2-V ApS, Kebenhavn 0,14 % 10.493.700 0
EMF PCTC Green 3-VI ApS, Kebenhavn 100,00 % 46.817.263 0
536.513.639 -15.362.107
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

5. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Martin Haugaard Holding ApS, CVR-nr. 38 75 17 51,
som er administrationsselskab og hafter ubegranset og solidarisk med de evrige sambeskattede selskaber for
den samlede selskabsskat.

With Martin Haugaard Holding ApS, company reg. no 38 75 17 51 as administration company, the company is subject
to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed

companies, for the total corporation tax.

Selskabet haefter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle forpligtelser
til at indeholde kildeskat pé renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any

obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at selskabets haef-
telse 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, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for European Maritime Finance A/S er af-
lagt 1 overensstemmelse med &rsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herudover har
virksomheden valgt at folge enkelte regler for klasse C-

virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar og afleegges i danske kroner.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, direkte

omostninger samt eksterne omkostninger.

Nettoomsatning omfatter verdien af arets leverede
ydelser, inklusive udleg for kunder med fradrag af mer-
verdiafgift og prisnedslag, der er direkte forbundet med

salget.

Nettoomsetning indregnes i resultatopgerelsen, nar sal
get er gennemfort. Dette anses generelt for at vere til

feeldet, nar:

. Tjenesteydelsen er leveret inden regnskabsarets
udlab

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rimelig sik-

kerhed kan forventes modtaget

Det sikres hermed, at indregningen forst sker, nar de
samlede indtegter og omkostninger samt faerdiggerel-
sesgraden pa balancedagen kan opgeres palideligt, og
det er sandsynligt, at de ekonomiske fordele, herunder

betalinger, vil tilga selskabet.

Direkte omkostninger omfatter omkostninger til
marketing, konsulent- og radgiverhonorarer afholdt i

forbindelse med servicering af investeringsprojekter mv.

The annual report for European Maritime Finance A/S
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the company
has decided to comply with certain rules applying to

reporting class C enterprises.

The accounting policies are unchanged from last year,

and the annual report is presented in DKK.

Income statement

Gross profit

Gross profit comprises the revenue, direct costs, and

external costs.

Revenue comprises the value of services provided
during the year, including outlay for customers less
VAT and price concessions directly associated with the

sale.

Revenue is recognised in the income statement on the
completion of sales. This is generally considered to be
the case when:

. The service has been provided before the end of

the financial year

o A binding sales agreement exists
o The sales price has been determined
. Payment has been received, or is anticipated

with a reasonable degree of certainty.

This ensures that recognition does not take place until
the total income and costs and stage of completion at the
reporting date can be reliably validated and it seems
probable that the economic benefits, including

payments, will flow to the enterprise.

Direct costs comprises costs incurred costs for
marketing, consultant and advisor in connection to

servicing of investments projects ect.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger omfatter omkostninger til

administration.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager, inklusive
feriepenge samt andre ombkostninger til social sikring

mv. til selskabets medarbejdere.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og
kurstab vedrerende gald og transaktioner i fremmed va-
luta, samt tilleeg og godtgerelser under acontoskatteord-
ningen mv.
Indtzaegter af  Kkapitalandele i tilknyttede
virksomheder

Udbytte fra kapitalandele i tilknyttede virksomheder
indteegtsfores i det regnskabsér, hvor udbyttet deklare-

res.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til drets resultat, og direk
te i egenkapitalen med den del, der kan henferes til po

steringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sambe-

skatning af koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. |
tilknytning hertil modtager virksomheder med skatte-
meessigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud (fuld for-

deling).

Other external expenses comprise expenses incurred for

administration.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, and other social security costs, etc., for staff

members.

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, as well as surcharges and

reimbursements under the advance tax scheme, etc.

Results from investments in group enterprises

Dividend from investments in group enterprises is
recognised in the financial year in which the dividend is

declared.

Tax of the results for the year

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

share referring to entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the Danish

group enterprises.

The current Danish corporate tax is allocated among the
jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of

tax losses).
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Balancen

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige veerdi af sdvel immaterielle som
materielle anlegsaktiver samt kapitalandele i tilknyttede
vitksomheder vurderes arligt for indikationer pa veerdi-

forringelse ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veardiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, safremt denne er lavere end den regn-

skabsmeessige veerdi.

Tidligere indregnede nedskrivninger tilbagefores, nar
betingelsen for nedskrivningen ikke leengere bestar.

Nedskrivninger pa goodwill tilbageferes ikke.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes og
méles til kostpris. Er genindvindingsvardien lavere end

kostprisen, nedskrives til denne lavere verdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket

sedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsveerdien med henblik

pa at imedega forventede tab.

Tilgodehavender, hvorpa der ikke foreligger en objektiv
indikation pa verdiforringelse pa individuelt niveau,
vurderes pa portefoljeniveau for objektiv indikation for

vardiforringelse.

The balance sheet

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
fixed assets as well as equity investments in group
enterprises are subject to annual impairment tests in
order to disclose any indications of impairment beyond
those expressed by amortisation and depreciation

respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets, respectively. write-down for impairment is done
to the recoverable amount if this value is lower than the

carrying amount.

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.

Financial fixed assets

Investments in group enterprises

Investments in group enterprises are recognised and
measured at cost. If the recoverable amount is lower
than the cost price, it shall be written down for

impairment to this lower value.

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.

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Likvide beholdninger Cash and cash equivalents

Likvide beholdninger omfatter indestdender i pengein- Cash and cash equivalents comprise cash at bank.
stitutter.

Egenkapital Equity

Udbytte Dividend

Udbytte, som forventes udbetalt for aret, vises som en
serskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars

skattepligtige indkomster og for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne dan
ske selskaber. Den aktuelle selskabsskat fordeles mellem
de sambeskattede selskaber i forhold til disses skatte
pligtige indkomster og med fuld fordeling med refusion
vedrarende skattemassige underskud. De sambeskattede

selskaber indgéar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag ind
regnes 1 balancen som “Tilgodehavende skat hos
tilknyttede virksomheder" eller ”Skyldig skat hos
tilknyttede virksomheder”.

Efter sambeskatningsreglerne haefter European Maritime
Finance A/S solidarisk og ubegrenset over for skatte-
myndighederne for selskabsskatter og kildeskatter pa
renter, royalties og udbytter opstaet inden for sambe-

skatningskredsen.

Dividend expected to be distributed for the year is

recognised as a separate item under equity.

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, European
Maritime Finance A/S is unlimitedly, jointly, and
severally 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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede gaelds
metode af midlertidige forskelle mellem regnskabsmaes
sig og skattemaessig vardi af aktiver og forpligtelser op
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat ma

les til nettorealisationsveerdi.

Der foretages regulering af udskudt skat vedrerende fo
retagne elimineringer af urealiserede koncerninterne

avancer og -tab.

Udskudt skat méles pd grundlag af de skatteregler og
skattesatser 1 de respektive lande, der med balanceda-
gens lovgivning vil vere geldende, nir den udskudte
skat forventes udlest som aktuel skat. Andring i udskudt
skat som folge af ®ndringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores direkte pa

egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af frem-
forselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-

teaktiver males til nettorealisationsvaerdi.

Geldsforpligtelser

Ovrige geeldsforpligtelser, som omfatter geeld til leve
randerer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket sedvanligvis sva

rer til nominel verdi.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured

at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany gains

and losses.

Deferred tax is measured based on the tax rules and tax
rates applying under the legislation prevailing in the
respective countries on the reporting date when the
deferred tax is expected to be released as current tax.
Changes in deferred tax due to changed tax rates are
recognised in the income statement, except for items

included directly in the equity.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off in
deferred tax liabilities within the same legal tax unit.
Any deferred net tax assets are measured at net

realisable value.

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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