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The Eχecutive Management has today considcrcd and approved the a1111ual report of Garnet Marine Capita1 ApS

for the financial year 4 DecembeT 2019 - 3 1 March 2021 .

The anllual report is presented in accordance with lntemational Financial Reporting Standards as adopted by the

EU and Danish disclosure requilements of lhe Danish FinanciaI Statements Act.

ln our opinion, the financial statements give a true and falr view ofthe Company's financial position at 3 1 Malch

2021 and ofthe results oftheir operations fbr the financial year 4 December 2019 - 31 March 2021.

We believe tbat the management commentary contains a fair review of the afnlirs and conditionS referred to

theTein.

Wre rccommend the annual leport for adoption at thc Annual General Mceting.

Copenhagen, 31 August 2021

ExeCUtlVe lVlanagement

Takayuki Hase

Takahilo Nakamura

Sugun1 Fukutomi
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To the shareholder of Garnet lVlarine Capital ApS

Opinion

WehaVe aUdiled the fhlancial statemen!s of Gamet Marine Capital ApS for the financial year 4 Decembe1 201 9

-31 March 2021, which comprise the income statement, balance sheet, statement of changes in equily, cash

now statement and notesjncludinga SUnlnlary of accounting policics. The financial statements are prepared in

accordance with the lntemational Financia】Rcporting Slandards as adopted by the EU and additional

requirements of the DaniSh Financial Statements Act.

lnOUropinion,the 6nancial statcments give a lnlc and falr view of the 6ntitys fhlancial position at 3 I Malch

2021, and of the results of their operations and cash nows 仮)r the financial yeal 4 December 2019 - 31 March

202 1 in accordance with lntemational Financial Reporting Standards as adopted by the EU and additional

requirements onhe D皿ish Financial Statcmcnts Act.

B●    ● ●asls for oplmon

丶Ve conductedOUl aUdit in accoldance with lntemationaI Standards on Auditing (ISAs)and additional lequile-

ments applicable in Dcnmark. 0ur responsibilities under thOSestandards and requirements are 鳬rther described

in the 'IAuditor's responsibilities R)r the audit ofthc nnancial statements" section of our reportJVe believe that

the audit evidence we have obtained is sufficicnl and applopriate to provide a basis fol our opinion.

jjl&?gZljgjlむg

丶Ve are indePendent ofthe Company in accordance with the lnternational Ethics Standards Board f1)r AccoⅢlt-

ants' Code ofElhics f1)r Professional ACCOUntants(IESBA Code)and additional requirements applicable in Den-

mark, and we have fulfined our other ethical responsibilities in accordance with these mles and requirements.

Statement on the lVlanagement's review

Management is responsible for the Management's review

Our opinion on the financial statements does not cover the Managemcnt's review, and we do not express any

assurance conclusion thereon.

℡conneCtion with our audit of the financial statcmentS, 0uf rcSponsibility iS to read the Management's review

andjn do≒ So, conSider whether thc lV【anagement's review is materiany inconSiStent with the financial State-

ments, or our knowledge obtained during the audit, or otherwise appears to be materially misStaled.

Moreoverjt is our responsibⅢty to conSider whether the Management'S review provides the information re-

quired undel the Danish FinanCiaI StalementS ACt.

Based on the woχ,k we have peTformed, we conclude that the Managemenl's leview is in accordance with the

financial statements and has been prepared in accordance with thc requilements of thc Danish Financial State-

ments ActグWe did not identify any matelial misstalement of the lVlanagementls review.
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1丶/lanagement's responsibilities for the nnancial statements

Managementisrcsponsibleforthepreparationoffinancialstatementsthatgiveatrueandfairviewinaccordance

with lntemational Financial Reporting Standards as adopted by the EU and addilionahequiremen!s ofthe Danish

Financial Sta.tements Ad and for such intemal control as Nianagement detem〕ines is necessaly to enable the

preparation of fhlancial slatcments that are fi'ee fi'om material misstalcmcnt, whether due to fi·aud orCrror.

ln preparing the 丘nancial statements, M皿agement is responsible for assessing the Companダs ability to con-

tinue as a goingCOnCern, fi)r disclosing, as applicable, m洫ers related to goingCOnCern, and for using the go-

ingCOnCernbasis ofaCCOUnt≒ in pr叩aring the financial statements unless Management either intends to

li(襾date the Entity or to ccase operations, or has no realistic altemative but to do so,

Auditor5s responsibⅢties for the audit of the nnancial statements

our objectives are to obtajn reasonable assurance as to whether the financial statements as a whole are 丘cc丘om

material misstatement, whether due to n'4ud 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 accoldance

with ISAs and additional requilements app】jcable in Denmark win always detect a material misstatement when

iteχists. Misslatements can arise fiom nraud or error andare COnsideled malerial ifjndividually or in the aggre-

gate, they could reasonably be eχpected to innuence the economic decisions of users taken on the basis of the

financial statements,

As part of an audjt conducted in accordance with ISAS and additional requirements 叩plicable in Denmark, we

exercise professional judgement and maintain profeSSional scepticism thloughout the audit. Wc also:

●

●

●

ldentily and assess the risks of matcrial misstatement of the financial statements, whethel due to liaud or

error, design and pcrform audit procedures responsive to lhose lisks and obtain audit evidence that is

sumcient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstate-

ment result≒ 丘om丘aud is higher than f1)r one resulting fiom elTor, as 丘aud may involve collusion,

forgeryjntentional omissions, misrepresentations or the ove汀idc of intemal control.

Obtainan Understajnding of intemal control relevanl to the audit in order to design audit procedures thal

areapplopriate in the cilcumstances, bul not fbr the purpOSeof explessing 皿opinion on the efTectivcncss

of thc Company's intemal control·

Evaluate the appropriateness of accounting pohcies used and thereaSOnableness ofaCCOUnting estimates

and related disclosures made by Management.



Garnet lVlarine CapitaI ApS

lndependent auditor"s report

□

□

5

ConcludeontheappropriatenessofManagement'suseofthegoingconcembasisofaccountinginprepar-

ing the financial statements and, bascd on the audit evidcnce oblained, whether a materia1UnCertainty

eχists related to events or conditions that may casl significant doubt on the Company's ability to continue

as a goingConCern. lfwe conclude that a materia1 1]ncertainty cχistS, we are required to draw attention in

our allditor's report to lhe related diSCloSulcs in the 6nancial slatcmentS orjf such disclosureS arc inade-

quate, to modify our opinion. 0ur ConcluSions are based on the audit evidence obtained up to the date of

our auditor'S report. However, futule eventS OI Conditions may CauSe the Company to CeaSe to ConlhlUe aS

a gomg COnCem.

Evaluate the overall preSentation, structure and contents of the financial Statemenlsjncluding the note

dlSclosures, and whether the financiahtatements repreScnt the underly≒ transactionS and eventS in a

ma皿er that gives a true and 鳬Il vieW,

We Communicatc with thoSe charged with govenlanCeregar(nng, 211110ng other matters, the plalmcd SCope 皿d

timing of the audit and signi丘cant audit findingsjnCluding any sigJlifiCant deficiencies in intemal contr01 1hat

we identify during ouTaudit.

Copenhagen, 31 AuguSt 2021

EY Godkendt Revisionspartnerselskab
Business Registration No 30 70 02 28

Thomas Bruun Kofoed

State Authonsed Public Accountant

ldentincation No (MNE)mne28677
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Management commentary

Financial highlights

Key ngures

operating pront/(loss)(EBIT)

Profit/loss for the yeaT

Equity

Total assets

Ratios

Retum on equity (%)

Equity Ratio (%)

6

2020"

USD`000

1,376

1,272

29,778

29,882

4.27%

99.65%

*This is the Company's first financial ycar and comprise the period 4 December 2019 - 31 March 2021.

Financial highlights are defined as below.

Ratios

Retum on equity (%)

Equity ratio (%)

CakulatioD formula

Profit/1oss for也e ·earx 100

Average equlty

Equityx100

Total assets

Cakulatio皿forinula reneds

The entity's retum on capital invested

in the e.ntity by the○丶罵'nerS.

The financial strenglh ofthe entity,

Primary activity

The襾゜3吁lctl'vity of the Company is to invest capital in Dee4 Fund Cap血IIKノS, Dee4 Fund I GP ApS and

Dee4 CapitaI Partners ApS.

Events after the balance sheet date

Additlonal invcstmentS in Dee4 Fund Capital I K/S丘nanCing thTough capital injection in the Company has been

made.

No eventS have occu汀eda食er the balance Sheet date to thiS date, which would innuence the evaluation of this

annual report.
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Statement of comprehensive income

Profit fiom investments in associaled companies

operating income

other eχlemal expenses

Total costs

operating profit/(loss)(EBIT)

Financial income

Financial eχpenses

Profit/(loss)befoi'e tax

Taχ n)rthe period

Pront/(loss)for the year

other comprehensive income

Comprehensive income

Notes

6

ぐ
り
 
寸

5

2020

USD9 000

1,404

1,404

(28)

(28)

1,376

1

(1)

1,376

(104)

1,272

0

1,272

7
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Balance sheet at 31 March 2021

lnvestments in associated companies

lnvestments in other companies

Non-current nnancial assets

Total non-current assets

Cash

Total current assets

ASSetS

Notes

6

2020

USD"000

27,027

1

27,028

27,028

2,854

2,854

29,882

8
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Balance sheet at 31 March 2021

Share capital

Sharc premium

Retained eamings

Reserve fbl net revaluation according to the equity method

Total equity

lncome taχ payable

Total current liabilities

TotaHiabⅢties

Equity and liabilities

Notes

7

2020

USD"000

6

28,500

(132)

1,404

29,778

104

104

104

29,882

9
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Statement of changes in equity

Equity beginning of year

lncreasc of capita1

Pront/(1oss)forthe year

Equity end of year

Equity b矚nning of year

lncrease of capita1

Profit/(loss)forthe year

Equity end of year

Share

capital

USD"000

O
 

/
り
 
0
 
6

Share
●

premlum

USD"000

0

28,500

0

28,500

Retained
●

earmngS

USD"000

0
 
0

(132)

(132)

10

Reserve for

net revaluation

according to the
equity method

USD"000

0
 
0

1,404

1,404

Total

USD"000

0

28,506

1,272

29,778
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Cash now statement

Operating pro丘t/(loss)

Add back pront 丘om investments in associated companies

Cash nows from ordinary activities

Financial income

Financial cχpenses

Cash nows from operating activities

lnvestments in associated companies

lnvestments in other companies

Cash nows from investing activities

Capitali司ections

Cash nows from financing activities

lncrease/decrease in cash

Cash b繙nning of year

Cash end of year

Notes

2020

USD"000

11

1,376

(1,404)

(28)

1

(1)

0

(25,623)

(1)

(25, 624)

28, 506

28,506

2,854

0

2,854

3
 
4

6
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1. Accountjng policies

Reporting dass

The financial statements are prepaled in accordance with lntemationaI Fin皿cial Reporting Slandards (IFRS)as

adopted by the EU and disclosure requirements ofthe Danish Financia1 Statements Act goveming reporting class

B entelprises.

This is the Company's 丘lst financial year and comprise the period 4 Decembcr 2019 - 31 March 2021.

Basis ofpreparat10n

These financial statemenls have been pfepared on the historical cost basis. Historjcal cost is generally based on

the fair value ofthe considcralion given in exchange f1)r thc assets.

The financial statementS are preSented in US Dollars and all valueS arc rounded to the ncareSl thouSand

(USDI000), except when otherwiSe indicated.

TheaCCOUnting policies set out below have been used consistently in respect onhe financial year.

As part of the preparation of the financial statemcnts, Management makesanUmber of account鈿g estimatcs

which form the basis ofpresentation, recognition and measurement ofthe Complny's assets and liabilities. The

signi丘cant accounting estjmates are evident fiom notc 2 to the financial statements.

Standards and lnterpretations not yet in force

AIlofthenewandrevisedstandardsandinterpretationswhicharerelevanttotheCompanyandwhichcame

into force with effect fbr 丘nancial years b繙nning 04·12.2019 have been applied when pr叩aring the nnancial

statements.

According to Management, new and revised standards and interpretations not cffective as of 04. 12.2019 wⅢ

not have a signincant impact on the financial statemcnts and will not be early adopted.

RecognitioB and measurement

Assets arc rccognised in the balance sheet when it is probable as a result of a prior event, that futule economic

benefits will now to the Company, and lhe value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Company has a legal or constructive obligation as a

result of a prior event, and it is probable that future economic bene丘ts will now out of the Company, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measuled at cost. Measurement subsequent to initial recognition

is effected as described below for each financial stalement item.
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1. Accounting policies (continued)

Anticipated risks 皿d losses that arise before the time of presentation of the 皿nualrepon皿d that connTmor

invalidate amlirs and conditions eχisting al the balance sheet date are considered at recognition and measure-

ment.

lnCome is recognjSed in the income statement when eamed, whereaS coStS arc rccogniSed by the amountS attribut-

able to thiS financial year.

Foreign CUrrency tranSlation

ltemS included in the financial statements ofthe Company are meaSured in the currency ofthe primary economic

envlronment in which thc Company opcrateS (the "functional currency"). The financial statementS of the Com-

pany arc presented in the curlency unit US D011arS (USD), which iS the Company'S 抛nctional and presentation

cⅢTency·

On initiahecognition, fbreign currency transactionS are 壮anslated叩plying the exchange rate at the transaclion

date. Receivables, payables and otheT monetary itcms denominated in foreip cⅢTencieS that have not been

settled at the balance sheet date are translated using the eχchange rate at the balance sheet date. Eχchange dl蒭

fclences that arise between the fate at the transaction date and the late in effbct at the payment date or the rate at

the balance sheet date are recogniSed in the hlCome Statcment aS financial income ol finanCial expenses.

Statement of comprehensive income

other eχternal eχpenses

ThcSe expenses comprise eχpenses hlcurled R)r administralion and various corporate costs

Share of pront orloss of assodated compaBies

The proportionate share of associates pro丘t or loss a我er tax and aner elimination of the proportionate share of

intercompany pro丘ts or losses is Tecognised in the income statement,

Financial income and eχpenses

Financial income and eχpenses comprisc inteTesl incomc and eχpenses, lealised and unlealised exchange gains

and losses on debt and fbreign currency transactions, as well as surcharges and reliefs undel the Danish Taχ

Prepayment Scheme, etc.

Tax on profil/loss for the year

Taχ for the year, which consists of cⅢTent taχ fol the year 皿d changes in deferred taχjs recognised in the

income statement by the portion attributable to the profit for the year and leCogniscd diTeCtly in equily by the

portion attributable to entries dilectly in equity·

The Company has elected taxations in accordance with the tonnage tax scheme for those activities which are

relevant.
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1. Accountingpolicies(continued)
BalanCe Sheet

lnvestments in associated companjes

Associates is an entity over which the Company has signincant innuence, but not contro1. lnvestments in asso-

ciated companies are measured accolding to the equity method. This means thatjn the balance sheet, invest-

menls ale measurcd at the proportionale share of the enlerprises ' equily value, calculatcd applying the entity's

accounting policies, plus the carrying amount of goodwill and plus or less thc proportionate shareof unrealised

intemal prontS and losses.

Associated companies with a negative ⇒y value al·e measured at USD 0. lf there are a legal orConStructive

obligation to covel the negative balance ofthe associatc, this amount isreCOgnised in liabilities.

Upon distribution of pron! or loss, net revaluation of investments in associates is transferred toreServefor net

reValuation according to the equity method under equity·

lnveStmentS in other companies

lnvestments in other companies are measured at fair value.

Cash

Cash comprise cash in bank deposits.

lncome taχ Γeceivable or payable

Current tax receivable or payable iS recogniSed in the balance Sheet, stated as taχ computed on this year's taχable

income, actjusted for prepaid taχ.

Cash now statement

The cash now statement is presented according to the indirect method and shows cash nows 丘om operating,

investing and financing activities as well as the Company's cash and cash equivalents at the beginning and thc

end of the nnancial year.

CaSh flowS 丘om operating activitieS are calculatcd aS the operating pronl/loss 緘juSled for non-caSh opcrating

items and changeS in work吮 capilal.

CaSh nows fiom inveSting activitieS CompriSe payments related to the acquiSition 皿d Sale ofinveStmen!S.

Cash nows relating to financing activities comprise changes in the Company's capita1.
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2. Signincant accounting estimates, assumptions and uncertainties

Significant aecounting estimates

As part ofthe preparation ofthe financial statements, IVlanagement makeS amlT11ber of accounting eStimateS

andjudgementS aS Well as aSSumptions as a basis for recogniSing and meaSuring lhe Company"S aSsets, liabili-

tiesjncome and eχpenSeS. The estimates,judgementS and asSumptions made are based on eχperience gained

and other factors that are conSidered prudent by Nianagement in the circumStanccs, but whiCh alc inherently

subject to uncertainty and v01atility. The assumptions may be incomplele or inaccurate, and unR〕reSeen events

or circumslances may occur for which reason the actual reSults may difRr from the estimates and judgements

made. The Company's accounting policieS are described in detail in note l to the financial Statements lo which

We refbr,

Management considers thc foUowingaCCOUnting estimates andjudgemen!s to be sign甬cant in the preparation

of the annual report.

Estimation uncertainty

Determining lheCarrying amount of certain assets and liabilities requires an eslimate of how 恒ture events win

affbct the value of those assets and liabilities at the balance sheet date. Estimates that are significant to the

Company's financial reporting ale made, fk)r instance, by reviewing investments in associated companjes f1)r

impalTment.They constitute a m司017portion ofthe Company's total assets.

lnvestment in associated companies are tested 仮)r impairment if events or other circumstances indicate that the

carrying amount is not recoverable. Measuring associated companies requires significant estimates t()be made

when mak吭 dim3rent assumptionsjncluding cxpected 伍ture cash nows, discount rate and terminal value

growth rales. The sensitivity to changes in theaSSUn!ptionSapplied - collectively and individually - may bc sig-

nificant.

AssumptionSabout the future and other estimationUnCertajllties at the balance sheet date are disclosed in the

noles if they involve a material risk of changes that may lead to considerable a(1justment of the carrying

amounts of assets or liabilities within the next financial ycar.
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3. Financial income

lnterest income 丘om bank deposits

Financial income

4. Financial expenses

Foreign exchangc 10ss etc.

Financial eχpenses

5. Tax on pront/loss for the year

Current tax on profit/loss for the yea17

Defbrred tax on profit/1oss for the year

Tax in the income statement

co℡putation of e狂ectt'、、etaχΥate.

Statutory income tax rate

EfTects fi'om tonnage tax scheme
Effective tax rate

6. lnvestments in associated companies
Key figmes for associated companies (100%basis):

Current assets

Non-current assets

Current liabilities

Non-current liabilities

Net assets of the associates

Revenue

Pront or loss 丘om operations

Pront/(IOSS)lortheyear

Other comprehensive income

Total comprehensive income

Dee4 Capital

FundIK/S

USD"000

18,488

86, 142

12, 120

31, 664

60,846

13,834

6,622

4,814

0
 
0

2020

USD"000

17

1
1

j
j

I
I

ぐ
ぐ

(104)

0

(104)

2020

%

22.0

(14.4)
7.6

Dee4 Capital

Partners ApS

DKK9 000

19,357

3,894

6,678

0

16,573

11,834

5,252

3,197

0
 
0
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Notes

6。1nvestments in associated companies (continued)

Dividends dedared by the associates during the year

Net assets of associates

Proportion of the Entity'S ownership interest in the associated companieS (%)

Carryi皿g amount of the Entity5S intereSt in the aSSOCiated companies

Name of associate

Dee4 Capita1 Fund I KノS

Principal activity

lnvcsts in assets and busi-

nesses within the fields of

shipping, transPortationjn-

frastructure and omhore.

Dee4 Capital

Fund I K/S

USD"000

0

60, 846

39.58%

Place of incorpora-

tion and principal

place of business

Copenhagen

Dee4 Capital Partners ApS  Provides inveslment advisory Copenhagen

services and management

services to investmenl com-

panies, private cquity funds

and Similar entitieS.

18

Dee4 CapitaI

Partners ApS

DKK"000

0

16,573

25%

24,852  2,175(USD)

Proportion of own-

ership interest and

voting rights held

b the Enti

39.58%

25%

lnvestments in associated companies are being assessed on a recu伉ng basis for any indication of the recovera-

ble amoullt eχceed≒ the carrying amount. There haSnot been any indication thereof during the 丘nancial year,

7. Share CapitaI

The share capital consists of 43,000 shares at DKK l each. The shale capital has not bcen divided into classes.

8. Related partieS

The related parties of the Company comprise the following:

Parties eχercising controI

Marubeni Corporation, 4-2, 0htemachi 1-chome, Chiyoda-ku, Tokyo 100-8088japan holds 100%ofthe shareS

in the Company·
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8. Related parties (eontinued)

Other related parties

Related parties also include the associated companies as disclosed in note 6 to which we refer.

19

During the period, there have been no transactions with related parties 叩art fom capital illjectionS.

9. Contingent liabilities

The CompanyServeSas the administration comPany in a Danish joinl taxation arrangement. According to the

joint taxation provisionSof the Danish Corporation Taχ Act, the Entity is therefore liable for income taχes etc,

for the jointly laxed entitieS, and for obligationsjf any, relaling to the Withholding oflax on interest, royaltieS

and dividend fi)r the j ointly taxed entities.

The Company hasanoutstandingcommitmentofUSD6,284thousandfbrtheinvestmentinDee4Capita1Fund

IK/S.

The Company haS no further contingent liabilities.

10. Financial risk management, objectives and policies

C4がなz/謂a冫?αg召謂e爾

The primary objective of the Company's Capital management iS to enSure that it maintainS an adequate capjtal

in oldel to support its businesS 皿d maχimise shareholdel value. The Company manages itS c叩ital structure and

makes a(tjustments to it, in light of changes ofeCononliCCOnditions. To maintain or a(tjust the capital structule,

the Company can issue new shales or make dividend payments to shareholders.

CyditTisk

The Company's credit lisk is related to the banks where the Company's surplus liquidity is placed in bank ac-

counts,

11. Events after the balance sheet date

Additional investments in Dce4 Fund Capita1 I K/S financing thlough capital iljeclion in thc Company has been

made.

No events have occurred aRer the balance sheet date to this date, which would innuence the evaluation of this

annual report.


