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Ledelsespåtegning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt årsrapporten for Western Bulk
(Denmark) ApS for regnskabsåret fra selska-
bets stiftelse 1. august 2022 - 31. december
2023.

Today, the Executive Board has discussed and
approved the annual report of Western Bulk
(Denmark) ApS for the financial year as of the
establishment of the Company 1 August 2022
- 31 December 2023.

Årsrapporten aflægges i overensstemmelse
med årsregnskabsloven.

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

Årsrapporten, der ikke er revideret, er aflagt i
overensstemmelse med årsregnskabsloven.
Direktionen anser betingelserne for at undlade
revision for opfyldt.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Executive Board has considered the
criteria for omission of audit to be met.

Det er vores opfattelse, at årsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter for regnskabsåret fra selskabets stiftelse 1.
august 2022 - 31. december 2023.

In our 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 as of the establishment of the
Company 1 August 2022 - 31 December 2023.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegø-
relse for de forhold, beretningen omhandler.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

Årsrapporten indstilles til generalforsamling-
ens godkendelse.

We recommend that the annual report be
approved at the annual general meeting.

Hellerup, den
Hellerup,
Direktion:/Executive Board:

Ørjan Svanevik
adm. dir./CEO

Kenneth Grøsfjell Thu
direktør/Director
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/Name Western Bulk (Denmark) ApS
Adresse, postnr. by/Address, Postal code, City Strandvejen 102E, 3. 1, 2900 Hellerup

CVR-nr./CVR no. 43 41 67 74
Stiftet/Established 1. august 2022/1 August 2022

Hjemstedskommune/Registered office Gentofte
Regnskabsår/Financial year 1. august 2022 - 31. december 2023

1 August 2022 - 31 December 2023

Direktion/Executive Board Ørjan Svanevik, Adm. dir./CEO

Kenneth Grøsfjell Thu, Direktør/Director
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Ledelsesberetning
Management's review

Selskabets væsentligste aktiviteter Business review

Selskabets formål og aktiviteter skal bestå i at
eje, befragte og drive skibe samt facilitere og
deltage i finansielle transaktioner og andre
aktiviteter, der er naturligt forbundet hermed,
herunder deltage i virksomheder, der udøver
lignende aktiviteter.

The company's purpose and activities must
consist of owning, chartering and operating
ships as well as facilitating and participating in
financial transactions and other activities that
are naturally associated with this, including
participating in companies that carry out
similar activities.

Udvikling i aktiviteter og økonomiske forhold Financial review

Selskabets resultatopgørelse for 2022/23 ud-
viser et overskud på 148.082 kr., og selska-
bets balance pr. 31. december 2023 udviser
en egenkapital på 188.082 kr.

The income statement for 2022/23 shows a
profit of DKK 148,082, and the balance sheet
at 31 December 2023 shows equity of DKK
188,082.

Begivenheder efter balancedagen Events after the balance sheet date

Der er ikke efter balancedagen indtruffet
begivenheder af væsentlig betydning for
virksomhedens finansielle stilling.

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

4



Western Bulk (Denmark) ApS
Årsrapport 2022/23

Annual report 2022/23

Årsregnskab 1. august 2022 - 31. december 2023
Financial statements for the period 1 August 2022 - 31 December 2023

Resultatopgørelse
Income statement

Note
Note DKK

2022/23
17 mdr. (months)

Bruttofortjeneste
Gross profit

4.373.333

2 Personaleomkostninger
Staff costs

-4.112.592

Af- og nedskrivninger af immaterielle og materielle anlægsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant and equipment

-7.994

Resultat før finansielle poster
Profit before net financials

252.747

Finansielle indtægter
Financial income

35.748

Finansielle omkostninger
Financial expenses

-75.298

Resultat før skat
Profit before tax

213.197

3 Skat af årets resultat
Tax for the year

-65.115

Årets resultat
Profit for the year

148.082

Forslag til resultatdisponering
Recommended appropriation of profit
Overført resultat
Retained earnings

148.082

148.082
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Financial statements for the period 1 August 2022 - 31 December 2023

Balance
Balance sheet

Note
Note DKK 2022/23

AKTIVER
ASSETS
Anlægsaktiver
Fixed assets

4 Materielle anlægsaktiver
Property, plant and equipment
Andre anlæg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

23.977

23.977

Anlægsaktiver i alt
Total fixed assets 23.977

Omsætningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

357.991

Andre tilgodehavender
Other receivables

21.551

379.542

Likvide beholdninger
Cash

117.369

Omsætningsaktiver i alt
Total non-fixed assets

496.911

AKTIVER I ALT
TOTAL ASSETS

520.888
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Årsregnskab 1. august 2022 - 31. december 2023
Financial statements for the period 1 August 2022 - 31 December 2023

Balance
Balance sheet

Note
Note DKK 2022/23

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Aktiekapital
Share capital

40.000

Overført resultat
Retained earnings

148.082

Egenkapital i alt
Total equity

188.082

Hensatte forpligtelser
Provisions
Udskudt skat
Deferred tax

5.275

Hensatte forpligtelser i alt
Total provisions

5.275

Gældsforpligtelser
Liabilities other than provisions
Kortfristede gældsforpligtelser
Current liabilities other than provisions
Skyldig selskabsskat
Corporation tax payable

59.840

Anden gæld
Other payables

267.691

327.531

Gældsforpligtelser i alt
Total liabilities other than provisions

327.531

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

520.888

1 Anvendt regnskabspraksis
Accounting policies

5 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

6 Pantsætninger og sikkerhedsstillelser
Security and collateral

7 Nærtstående parter
Related parties
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Financial statements for the period 1 August 2022 - 31 December 2023

Egenkapitalopgørelse
Statement of changes in equity

DKK
Aktiekapital
Share capital

Overført resultat
Retained earnings

I alt
Total

Kontant indbetaling i forbindelse med stiftelse
Cash payments concerning formation of enterprise

40.000 0 40.000

Overført via resultatdisponering
Transfer through appropriation of profit

0 148.082 148.082

Egenkapital 31. december 2023
Equity at 31 December 2023

40.000 148.082 188.082
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Årsregnskab 1. august 2022 - 31. december 2023
Financial statements for the period 1 August 2022 - 31 December 2023

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Årsrapporten for Western Bulk (Denmark) ApS
for 2022/23 er aflagt i overensstemmelse med
årsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

The annual report of Western Bulk (Denmark)
ApS for 2022/23 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C
entities.

Præsentationsvaluta Reporting currency

Årsregnskabet er aflagt i danske kroner (DKK). The financial statements are presented in
Danish kroner (DKK).

Valutaomregning Foreign currency translation

Transaktioner i fremmed valuta omregnes ved
første indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstår mellem
transaktionsdagens kurs og kursen på beta-
lingsdagen, indregnes i resultatopgørelsen som
en finansiel post.

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Tilgodehavender, gæld og andre monetære
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen på tidspunktet for tilgo-
dehavendets eller gældsforpligtelsens opståen
eller indregning i seneste årsregnskab indreg-
nes i resultatopgørelsen under finansielle ind-
tægter og omkostninger.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Resultatopgørelsen Income statement

Nettoomsætning Revenue

Virksomheden har valgt IAS 18 som fortolk-
ningsbidrag for indregning af omsætning.

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Indtægter ved levering af tjenesteydelser ind-
regnes som omsætning i takt med leveringen
af ydelserne, hvorved nettoomsætningen sva-
rer til salgsværdien af årets udførte tjeneste-
ydelser (produktionsmetoden).

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Bruttofortjeneste Gross profit

I resultatopgørelsen er nettoomsætning og
eksterne omkostninger med henvisning til års-
regnskabslovens § 32 sammendraget til én
regnskabspost benævnt bruttofortjeneste.

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger Other external expenses

Andre eksterne omkostninger omfatter
omkostninger vedrørende virksomhedens pri-
mære aktivitet, der er afholdt i årets løb, her-
under omkostninger til distribution m.v.

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution etc.

Personaleomkostninger Staff costs

Personaleomkostninger omfatter løn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. I personaleomkostnin-
ger er fratrukket modtagne godtgørelser fra
offentlige myndigheder.

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Afskrivninger Depreciation

Afskrivninger omfatter afskrivninger på
materielle anlægsaktiver.

The item comprises depreciation of property,
plant and equipment.

Afskrivningsgrundlaget, der opgøres som kost-
prisen med fradrag af eventuel restværdi,
afskrives lineært over den forventede brugstid,
baseret på følgende vurdering af aktivernes
forventede brugstider:

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

Andre anlæg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

5 år/years

Finansielle indtægter og omkostninger Financial income and expenses

Finansielle indtægter og omkostninger indreg-
nes i resultatopgørelsen med de beløb, der
vedrører regnskabsåret. Finansielle poster
omfatter renteindtægter og -omkostninger
samt tillæg og godtgørelse under acontoskatte-
ordningen m.v.

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Skat Tax

Skat af årets resultat omfatter aktuel skat af
årets forventede skattepligtige indkomst og
årets regulering af udskudt skat. Årets skat ind-
regnes i resultatopgørelsen med den del, der
kan henføres til årets resultat, og i egenkapita-
len med den del, som kan henføres til transak-
tioner indregnet i egenkapitalen.

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen Balance sheet

Materielle anlægsaktiver Property, plant and equipment

Materielle anlægsaktiver måles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Værdiforringelse af anlægsaktiver Impairment of fixed assets

Den regnskabsmæssige værdi af materielle
anlægsaktiver vurderes årligt for indikationer
på værdiforringelse.

The carrying amount of property, plant and
equipment is assessed for impairment on an
annual basis.

Foreligger der indikationer på værdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsværdien,
hvis denne er lavere end den regnskabsmæssi-
ge værdi.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

Som genindvindingsværdi anvendes den
højeste værdi af nettosalgspris og kapitalvær-
di. Kapitalværdien opgøres som nutidsværdien
af de forventede nettopengestrømme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrømme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Tidligere indregnede nedskrivninger tilbagefø-
res, når begrundelsen for nedskrivningen ikke
længere består.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Tilgodehavender Receivables

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Tilgodehavender måles til amortiseret kostpris. Receivables are measured at amortised cost.

Der foretages nedskrivning til imødegåelse af
tab, hvor der vurderes at være indtruffet en
objektiv indikation på, at et tilgodehavende
eller en portefølje af tilgodehavender er værdi-
forringet. Hvis der foreligger en objektiv indi-
kation på, at et individuelt tilgodehavende er
værdiforringet, foretages nedskrivning på indi-
viduelt niveau.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Noter
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation på værdiforringelse på indi-
viduelt niveau, vurderes på porteføljeniveau
for objektiv indikation for værdiforringelse.
Porteføljerne baseres primært på debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
føljer, er fastsat baseret på historiske tabserfa-
ringer.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Nedskrivninger opgøres som forskellen mellem
den regnskabsmæssige værdi af tilgodehaven-
der og nutidsværdien af de forventede penge-
strømme, herunder realisationsværdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefølje.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Likvider Cash

Kontanter består af kontanter i banken. Cash comprise of cash at bank.

Selskabsskat og udskudt skat Income tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst, reguleret
for skat af tidligere års skattepligtige indkom-
ster samt betalte acontoskatter.

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Udskudt skat måles efter den balanceorientere-
de gældsmetode af alle midlertidige forskelle
mellem regnskabsmæssig og skattemæssig
værdi af aktiver og forpligtelser. I de tilfælde,
hvor opgørelse af skatteværdien kan foretages
efter forskellige beskatningsregler, måles
udskudt skat på grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Udskudt skat måles på grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil være gældende, når den udskud-
te skat forventes udløst som aktuel skat.
Udskudte skatteaktiver indregnes med den
værdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Ændring i udskudt skat som følge af ændringer
i skattesatser indregnes i resultatopgørelsen.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre gældsforpligtelser Other payables

Andre gældsforpligtelser måles til nettorealisa-
tionsværdien.

Other payables are measured at net realisable
value.
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Noter
Notes to the financial statements

DKK
2022/23

17 mdr. (months)

2 Personaleomkostninger
Staff costs
Lønninger
Wages/salaries

3.805.261

Pensioner
Pensions

246.616

Andre omkostninger til social sikring
Other social security costs

4.544

Andre personaleomkostninger
Other staff costs

56.171

4.112.592

Gennemsnitligt antal heltidsbeskæftigede
Average number of full-time employees

1

3 Skat af årets resultat
Tax for the year
Beregnet skat af årets skattepligtige indkomst
Estimated tax charge for the year

59.840

Udskudt skat
Deferred tax

5.275

65.115

4 Materielle anlægsaktiver
Property, plant and equipment

DKK

Andre anlæg,
driftsmateriel og

inventar
Fixtures and

fittings, other plant
and equipment

Tilgange
Additions

31.971

Kostpris 31. december 2023
Cost at 31 December 2023

31.971

Afskrivninger
Depreciation

7.994

Af- og nedskrivninger 31. december 2023
Impairment losses and depreciation at 31 December 2023

7.994

Regnskabsmæssig værdi 31. december 2023
Carrying amount at 31 December 2023

23.977
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Noter
Notes to the financial statements

5 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre økonomiske forpligtelser
Other financial obligations

Lejeforpligtelser i øvrigt:
Other rent liabilities:

DKK 2022/23

Lejeforpligtelser
Rent liabilities

656.953

6 Pantsætninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2023.

The Company has not provided any security or
other collateral in assets at 31 December
2023.

7 Nærtstående parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Western Bulk Chartering AS Henrik Ibsens Gate 100,
0255 Oslo, Norge

westernbulk.com
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