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Notes 1o users of the English version of this document:

» This document is a translation of a Danish version of the document, In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

= Tocnsure the greates possible applicability of this document, British English terminology has been used,

» Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 js
the same as the English amount of DK K 146,940, and that 23.5 o is the same as the English 23.5 o,
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Management's report

Copenhagen, 6 April 2020

Executive board

artin Hatedard
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[ndegendcnt auditor's report

To the shareholders of EMF Tankers Xy ApS

Opinion

The management's responsibilities for the annual accounts

EMF Tankers Xv ApS - Annual report for 2018/19 2



Grant Thornton, Statsautoriseret Revisionspartnerse]skab

Inde endent auditor's re ort

° Evaluate the appropriateness of accounting policies used by the Management and the
reasonableness of accounting estimates and related disclosures made by the management,

° Conclude on the appropriateness of the Mmanagement’s preparation of the annual accounts being
based on the going concern principle and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may raise significant doubt about
the company's ability to continue as a going concern, If we conclude that a material uncertainty

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 the

Statement on the management's revijew
The management is responsible for the management's review,

Our opinion on the annual accounts does not cover the Mmanagement’s review, and we do not express any
kind of assurance opinion on the management's review.
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Indegcndent auditor's report

Furthermore, it is our responsibility to consider whether the management's review provides the
informatijon required under the Danish F inancial Statements Act.

Based on the work we have performed, we believe that the management's review is in accordance with
the annual accounts and that it has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not find any material misstatement in the management's review.

Copenhagen, 6 April 2020

Grant Thornton
State Authorised Public Accountants
Company reg. no. 34 20 99 36

chael Bedchert
State Authorised Public Accountant
mne32794
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The Principal activities of the company
The company's purpose js to invest directly and indirect]y, as well as carrying on other activities that are
naturally related to shipping.

Unusual matters
There have been no unusual matters during the fiscal year.

Uncertainties a¢ to recognition or measurement
There have been 10 uncertainties a5 to recognition or measurement during the fisca] year.

Development in activities and financial matters

Events subsequent to the financial Year

In 2020, the Company's associated enterprise signed g memorandum of agreement of the saje of it's
vessel to unaffiliateqd third parties. The sale wag suceessfully concluded and the vessel wag delivered to
her new buyers.
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Translation of foreign currency
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,

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate,
The difference between the closing rate and the rate at the time of the occurrence or the récognition in
the latest annyaj accounts of the amount owed or the liability is recognised in the profit and loss account
under financia] income and €xpenses,

Income Statement

Other external Costs comprise costs for administration,

Net financials

Net financials comprise interest, realised and unrealised capita] gains and losses concerning financia]
assets and liabi]ities, amortisation of financia] assets and liabilities, additions and reimbursements under
the Danish tax Prepayment scheme, ete, F inancial income and expenses are recognised in the profit and

loss account with the amounts that concerns the financial year,

Dividend from equity investments in associates is recognised in the financial Year where 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

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

Financial fixeq assets
Equity investments jn associates

Equity investments in associates are Measured at cost. If the Tecoverable amount ig lower than the cost,
writedown for impairment js done to match this lower valye,

Available funds
Available funds comprise cash at bank and in hand,

Liabilities
Other liabilities are measured at amortised cost which usually corresponds to the nominal valye,
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Income Statement
All amounts jn DKK,

12/9 2018
Note -31/12 2019
— 7
Gross loss -1.343.510
1 Other financial costs -129.833
e £7.003
Results before tax -1.473.343
2 Taxon ordinary results 0
_ Y
Results for the year -1.473.343
e tintiin

Proposed appropriation of net profit;
Allocated from retained earnings -1.473.343
A
Total allocations and transfers -1.473.343
smemee 221/ =00%)
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Statement of financial position

All amounts in DKK.
Assets

E(ltg 31/12 2019
Fixed assets

Equity investments in assocjated enterprises

16.563.161
—005.701
Financial fixed assets in total

16.563.161

_ 2. 101

Fixed assets in total 16.563.161

e A
Current assets

Available funds

709.821
em—————q
Current assets in total

709.821
—_ 77041
Assets in total

17.272.982
—_— %704

EMF Tankers Xy ADPS - Annual report for 2018/19

10



Grant Thomlon, Statsautoriseret Revisionspannerselskab

Statement of financial position
All amounts in DKK.

Equity and liabilities
Note 31/12 2019
— —==f 4V I
Equity
3 Contributed capita] 18.695.387
4  Results brought forwargd -1.473.343
Equity in tota] 17.222.044
—rel.vad
Liabilities
Debt to group enterprises 15.938
Other debts 35.000
== o
Short-term liabilities in tota) 50.938
=== =59
Liabilities in tota] 50.938
_— YV-700
Equity and Jia bilities in total 17.272.982
= £ 704

5 Mortgage and securities
6 Con tingencies
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Notes
All amounts in DKK.
12/92018
-31/12 2019
1. Other financial costs
Interest, group enterprises 313
Other financia] costs 129.520
129.833
—_— 27009
2. Taxon ordinary results
Tax of the results for the year 0
_— v
0
3. Contributed capital
Contributed capital 12 September 2018 50.000
Cash capital increase 18.645.387
—e0/
18.695.387
— 7900/
4. Results brought forward
Profit or loss for the year brought forwarg -1.473.343
— 1509
-1.473.343
— 7093
S. Mortgage ang Securities
No mortgage or securitjes has been granted as of 3] December 2019
6. Contingencies

Contingent liabilities

The company has no contingent liabiljtes as of 31 December 2019,
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Notes

All amounts in DKK,

6. Contingencies (continued)

Joint taxation

Martin Haugaard Holding ApS, Company reg. no 38 7517 51
the Company is subject to the Danish scheme o
Companies for

being the administration company,
f joint taxation and unlimited Jointly and sev,

liable with the other Jjointly taxeq the tota] corporation tax.

erally

Any subsequent adjustments of Corporate taxes or Wwithheld taxes etc. may cayge changes in the
company's liabilitjes,
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