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Management's statement

Today, the Managing Director has approved the annual report of Costamare Bulkers Services ApS for the

financial year 27 July 2022 - 31 December 2023.

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

I consider the chosen accounting policy to be appropriate, and in my opinion, the financial statements give

a true and fair view of the financial position of the Company at 31 December 2023 and of the results of the

Company's operations for the financial year 27 July 2022 – 31 December 2023.

Further, in my 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.

København K, 24 June 2024

Managing Director

Jens Jacobsen
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Independent auditor's report

To the shareholders of Costamare Bulkers Services ApS

Conclusion

We have performed an extended review of the financial statements of Costamare Bulkers Services ApS for

the financial year 27 July 2022 - 31 December 2023, which comprise income statement, balance sheet,

statement of changes in equity, notes and accounting policies. The financial statements are prepared in

accoirdance with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the

Company's financial position at 31 December 2023 and of the results of the Company's operations for the

financial year 27 July 2022 - 31 December 2023 in accordance with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance

Standard for Small Enterprises and FSR – Danish Auditors' standard on extended review of financial

statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under

those standards and requirements are further described in the "Auditor’s responsibilities for the extended

review of the financial statements" section of our report. We believe that the evidence we have obtained is

sufficient and appropriate to provide a basis for our conclusion.

Independence

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.

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 extended review of the financial statements

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and

perform procedures in order to obtain limited assurance for our conclusion on the financial statements and

in addition perform specifically required supplementary procedures to obtain further assurance for our

conclusion.
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Independent auditor's report

An extended review comprises procedures that primarily consist of making inquiries of Management and

others within the Company, as appropriate, analytical procedures and the specifically required

supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and

accordingly, we do not express an audit opinion on the financial statements.

Statement on the Management’s review

Management is responsible for the Management’s review.

Our conclusion on the financial statements does not cover the Management’s review, and we do not express

any form of assurance conclusion thereon.

Independent auditor's report

In connection with our extended review of the financial statements, our responsibility is to read the

Management’s review and, in doing so, consider whether the Management’s review is materially

inconsistent with the financial statements or our knowledge obtained during the extended review, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management’s review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the 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 the Management’s review.

Copenhagen, 24 June 2024

EY Godkendt Revisionspartnerselskab

Company reg. no. 30 70 02 28

Morten Weinreich Larsen
State Authorised Public Accountant

mne42791
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Company information

The company Costamare Bulkers Services ApS

Bredgade 65, 2. tv

1260 København K

Company reg. no. 43 41 46 58

Financial year: 27 July - 31 December

1st financial year

Managing Director Jens Jacobsen

Auditors EY Godkendt Revisionspartnerselskab
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Management´s review

Description of key activities of the company

The company's purpose is to operate ship brokerage, freight brokerage, general brokerage and related

business.

Development in activities and financial matters

The gross profit for the year totals DKK 7.719.285. Income or loss from ordinary activities after tax totals

DKK 791.921.

During the year a capital reduction of DKK 2.970.140 has been made by payment to the shareholder.

Events occurring after the end of the financial year

No events have occured subsequent to the balance sheet date, which would materially impact on the

financial position of the company.
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Income statement

All amounts in DKK.

Note
27/7 2022

- 31/12 2023

Gross profit 7.719.285

1 Staff costs -6.407.383

Depreciation and impairment of non-current assets -83.655

Operating profit 1.228.247

Other financial income 12.054

Other financial expenses -115.263

Pre-tax net profit or loss 1.125.038

2 Tax on net profit or loss for the year -333.117

Net profit or loss for the year 791.921

Proposed distribution of net profit:

Transferred to retained earnings 791.921

Total allocations and transfers 791.921
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Balance sheet

All amounts in DKK.

Assets

Note 31/12 2023

Non-current assets

3 Other fixtures, fittings, tools and equipment 475.291

Total property, plant, and equipment 475.291

4 Deposits 141.959

Total investments 141.959

Total non-current assets 617.250

Current assets

Receivables from group enterprises 739.696

Other receivables 144.049

Prepayments 31.313

Total receivables 915.058

Cash and cash equivalents 1.108.555

Total current assets 2.023.613

Total assets 2.640.863
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Balance sheet

All amounts in DKK.

Equity and liabilities

Note 31/12 2023

Equity

Contributed capital 721.293

Retained earnings 791.921

Total equity 1.513.214

Provisions

Provisions for deferred tax 125

Total provisions 125

Liabilities other than provisions

Trade payables 113.678

Payables to group enterprises 491.081

Income tax payable 332.992

Other payables 189.773

Total short term liabilities other than provisions 1.127.524

Total liabilities other than provisions 1.127.524

Total equity and liabilities 2.640.863

5 Charges and security

6 Contingencies
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Statement of changes in equity

All amounts in DKK.

Contributed
capital

Retained
earnings Total

Equity 27 July 2022 3.691.433 0 3.691.433

Cash capital reduction -2.970.140 0 -2.970.140

Retained earnings for the year 0 791.921 791.921

721.293 791.921 1.513.214
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Notes

All amounts in DKK.

27/7 2022

- 31/12 2023

1. Staff costs

Salaries and wages 6.386.704

Pension costs 10.982

Other costs for social security 9.697

6.407.383

Average number of employees 3

2. Tax on net profit or loss for the year

Tax on net profit or loss for the year 332.992

Adjustment of deferred tax for the year 125

333.117

3. Other fixtures, fittings, tools and equipment

Cost 27 July 2022 0

Additions during the year 558.946

Cost 31 December 2023 558.946

Depreciation and write-down 27 July 2022 0

Amortisation and depreciation for the year -83.655

Depreciation and write-down 31 December 2023 -83.655

Carrying amount, 31 December 2023 475.291

4. Deposits

Additions during the year 141.959

Cost 31 December 2023 141.959

Carrying amount, 31 December 2023 141.959
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Notes

All amounts in DKK.

5. Charges and security

The company has no mortages or securities at 31 December 2023.

6. Contingencies

Contingent liabilities

Rent obligations

The company has entered rental agreements with a notice period of 3 monhts corresponding to

KDKK 174.

Other contingent liabilities

The company has other contigent liabilities with notice periods of 1 to 3 monhts amounting to

KDKK 32.
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Accounting policies

The annual report for Costamare Bulkers Services ApS 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 annual report is presented in DKK. The annual report comprises the first financial year and hence

comparative figures are not available.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition of

value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income

statement, including depreciations amortisations, write-downs for impairment, provisions, and reversals

due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective interest

rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised as the

original cost less any payments, plus/less accrued amortisations of the difference between cost and nominal

amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which may

arise prior to the presentation of the annual report and concern matters that exist on the reporting date.

Income statement

Gross profit

Gross profit comprises the revenue, direct costs and external costs.

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

revenue.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken place

before the end of the year and if the income can be determined reliably and inflow is anticipated. Revenue is

measured at the fair value of the consideration promised exclusive of VAT and taxes and less any discounts

relating directly to sales.
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Accounting policies

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration,

premises, loss on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security

costs, etc., for staff members.

Depreciation, amortisation, and write-down for impairment

Depreciation, amortisation, and write-down for impairment comprise depreciation on, amortisation of, and

write-down for impairment of intangible and tangible assets, respectively.

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, financial expenses

from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and

transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and

reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity.

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at cost less accrued depreciation and write-down for

impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the asset.

The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be

recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when

the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated separately,

the useful lives of each individual components differing, and the individual component representing a

material part of the total cost.
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Accounting policies

Depreciation is done on a straight-line basis according to an assessment of the expected useful life:

Useful life

Other fixtures and fittings, tools and equipment 3-7 years

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income statement

in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference

between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is

recognised in the income statement as other operating income or other operating expenses.

Investments

Deposits

Deposits are measured at amortised cost and represent lease deposits, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets 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.

The recoverable amount is the higher value of value in use and selling price less expected selling cost. The

value in use is calculated as the present value of the expected net cash flows from the use of the asset or the

asset group and expected net cash flows from the sale of the asset or the asset group after the end of their

useful life.

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

Impairment relating to goodwill is not reversed.

Receivables

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

In order to meet expected losses, impairment takes place at the net realisable value. The company has

chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which

means that impairments must be made to offset losses where an objective indication is deemed to have

occurred that an account receivable or a portfolio of accounts receivable is impaired. If an objective

indication shows that an individual account receivable has been impaired, an impairment takes place at

individual level.
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Accounting policies

Prepayments

Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as

calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and for

tax paid on account.

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.

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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morten.w.larsen@dk.ey.com


82.99.43.146,
147.161.188.1
26:62449


24-06-2024
14:26:44


Signed Morten Weinreich Larsen
morten.w.larsen@dk.ey.com


82.99.43.146,
147.161.188.1
26:6522


25-06-2024
07:33:23


Opened Jens Jacobsen
jens.jacobsen@costamarebulkers.
com


83.92.103.16:
7603


25-06-2024
07:34:03


Signed Jens Jacobsen
jens.jacobsen@costamarebulkers.
com


83.92.103.16:
20147
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{
  "at_hash": "TkK3uq2eC_pyucftuJ6jDQ",
  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",
  "auth_time": "1719238544",
  "birthdate": "1976-06-22",
  "exp": "1719242145",
  "iat": "1719238545",
  "iss": "https://eid-oidc.scrive.com/",
  "jti": "5a65cb96-c657-43d5-b7f3-4c0d41ea219b",
  "name": "Jens Jacobsen",
  "nonce": "638548353093684850.MTU1ZTg1MjMtNTM5Ny00MDA3LTllZGItMGE0MzA4MjMzMjZiZThmMDBhY2UtNzA2Mi00YjkzLTlkNzQtOTNjNTgwZDZhNWM2",
  "provider": "mitid",
  "provider_unique_id": "9cae7779-6396-4a54-a29c-b2d922875ba3",
  "rat": "1719238511",
  "sid": "60f531e6-c2e0-4f8e-9572-d20f451e70bc",
  "sub": "9cae7779-6396-4a54-a29c-b2d922875ba3",
  "transaction_id": "311359ca-7357-4eaf-914e-97f27416a82f",
  "app_eid_sign_type": "DanishMitId",
  "app_AuthenticationType": "Eid",
  "app_UrlReference": "r-ZDUzMzljMzgtZDIxYS00NmExLWE3OGUtNTY1OGFlMmVkOGMyfDAwMDAwMDAxfDcyMmJjOTIwLTQ1YmEtNDNkMy1iZTIzLTAxMmJkNTQ4ZmY3MHwyNTE4OTAyNDg=",
  "signedAtUtc": "2024-06-24T14:16:53.7981499Z",
  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",
  "signOrderIds": "251890248",
  "agreementId_d44e19Mnhss251890248": "d44e19Mnhss251890248 (jeg underskriver dette dokument som: Direktør)",
  "agreementId_0b329bwnSUZ251890248": "0b329bwnSUZ251890248 (jeg underskriver dette dokument som: Direktør)"
}


{
  "at_hash": "SuPQslyTavdrHVrze1bkEg",
  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",
  "auth_time": "1719300839",
  "birthdate": "1976-06-22",
  "exp": "1719304440",
  "iat": "1719300840",
  "iss": "https://eid-oidc.scrive.com/",
  "jti": "43c12a0f-8801-490e-b109-e580b14b5394",
  "name": "Jens Jacobsen",
  "nonce": "638548976071519638.ZDI2N2M1MDItYzNiZS00YmRiLTliYTEtMmFmNzNhMDhhMTk3NmMzOGJjOTktOTI5OC00MjE1LTg0MWMtNzdhOGMxMDIzYzk0",
  "provider": "mitid",
  "provider_unique_id": "9cae7779-6396-4a54-a29c-b2d922875ba3",
  "rat": "1719300808",
  "sid": "b34c20b8-4160-46ac-ac6b-32469ab649f5",
  "sub": "9cae7779-6396-4a54-a29c-b2d922875ba3",
  "transaction_id": "c15ef515-a626-4b39-a43b-12108cfe2b29",
  "app_eid_sign_type": "DanishMitId",
  "app_AuthenticationType": "Eid",
  "app_UrlReference": "r-ZDUzMzljMzgtZDIxYS00NmExLWE3OGUtNTY1OGFlMmVkOGMyfDAwMDAwMDA0fDc0ZTI3MDczLTQ1NjQtNGU0Mi1hZTg5LWUzMTEyNmNlOTYxMnwyNTE4OTAyNDg=",
  "signedAtUtc": "2024-06-25T07:34:03.0316312Z",
  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",
  "signOrderIds": "251890248",
  "agreementId_d44e19Mnhss251890248": "d44e19Mnhss251890248 (jeg underskriver dette dokument som: Dirigent)"
}


{
  "at_hash": "hDpi5I-0nx1aRupOciMkZg",
  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",
  "auth_time": "1719239202",
  "birthdate": "1981-05-23",
  "exp": "1719242802",
  "iat": "1719239202",
  "iss": "https://eid-oidc.scrive.com/",
  "jti": "00b3987c-e545-49a7-b1da-c1e1dbad08b6",
  "name": "Morten Weinreich Larsen",
  "nonce": "638548359793979464.ZTQ1MDcwODEtMGM1YS00ZDI1LTg2YzYtMmEzYzE3NjJhYTg0ODA1N2Y5NmMtOTMzYS00NGJkLTk5MTMtZjI4NDUxYWIzNjgy",
  "provider": "mitid",
  "provider_unique_id": "49c919d9-2e1d-4491-96c0-83c23db0031b",
  "rat": "1719239181",
  "sid": "c4bd17c4-0f05-453c-ac2c-9b58b2ffa31b",
  "sub": "49c919d9-2e1d-4491-96c0-83c23db0031b",
  "transaction_id": "e68811e9-b880-414a-b11e-2aaa39bc9fd6",
  "app_eid_sign_type": "DanishMitId",
  "app_AuthenticationType": "Eid",
  "app_UrlReference": "r-ZDUzMzljMzgtZDIxYS00NmExLWE3OGUtNTY1OGFlMmVkOGMyfDAwMDAwMDAyfDU5MzliZjM0LTNhYmEtNGJjYi04N2MzLTc0OTg1MjE3MDNkZXwyNTE4OTAyNDg=",
  "signedAtUtc": "2024-06-24T14:26:43.9924552Z",
  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/126.0.0.0 Safari/537.36 Edg/126.0.0.0",
  "signOrderIds": "251890248",
  "agreementId_d44e19Mnhss251890248": "d44e19Mnhss251890248 (jeg underskriver dette dokument som: Kritisk revisor)"
}
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