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Ledelsespategning

Staternent by the Board of Direclors and the Execulive Roard

Bestyrelse og direktion har dags dato behand-
let 0g godkendt arsrapporten for regnskabsaret
1. jenuar - 31. december 2015 for Orange
Rederiet ApS.

Arsrapparten afl=gges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
el retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af sefskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015,

Det er endvidere vores opfattelse, at
ledelsesberelningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og ekonomiske forhold, arets
resultat og for selskabels finansielle stilling

Arsrapporten indstilles til
generalforsamlingens godkendelse.

iKgbenhavn, den 27, mgj 2016
Cepenhagen, 27 KMoy 2015
Direktion:/Executive Boara:

Lars Blicher

Bestyrelse/Bozra of Direclors:

Colin John Payne

ae 8 ray . Roberl Amyon Jo

Templeman Cha

Orange Rederlet ApS

Arsrapport 2015
Annual repor! 2015

The Board of Directors and {he Executive
Board have today discussed and approved the
annual report of Orange Rederiet ApS for the
financial year 1 January - 31 December 2015.

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

In our opinion, lhe financial stalements yive a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position,

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

(umw
Eh-ar[es f;ﬁ‘ii-e;'Fu‘!ion De
Zoete



Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Orange Rederiet ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Orange
Rederiet ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i &rsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samle-
de praesentation af &rsregnskabet.
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To the shareholders of Orange Rederiet ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
Orange Rederiet ApS for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors’' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.



Den uafhangige revisors erklaeringer
Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2015 i overensstemmelse med 3rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af rsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 27. maj 2016
Copenhagen, 27 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

gma rdahl Nehr
@.. . revisor
ate Authorised Public Accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR-nr./cvr no.

Hjemstedskommune/registered office
Regnskabsar/Financial year

BEStVFEBEIBua rd of Directors

Direktion/executive Board

Revision/auditors
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Orange Rederiet ApS
@restads Boulevard 73, 9, 2300 Kgbenhavn S

71095711
Kgbenhavn
1. januar - 31. december/1 January - 31 December

Rupert Peter Napier Bray, formand/chairman
Robert Amyon John Templeman Chaffey
Charles Miles Fulton De Zoete

Colin John Payne

Lars Blicher
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark



Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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| usDt 2015 2014 2013 2012 2011
Hovedtal
Key figures
Nettoomsaetning 6.323 22.329 39.098 26.529 20.891
Revenue
Bruttoresultat 82 393 672 453 311
Gross margin
Resultat af primaer drift 82 393 672 453 311
Operating profit
Arets resultat 83 598 172 478 -28
Profit/loss for the year
Balancesum 2.733 6.402 10.657 7.745 47.400
Total assets
Egenkapital 2.406 2.323 1.710 1.469 964
Equity
USD/DKK- Ultimo 683 612 541 566 575
USD/DKK - Year End
USD/DKK - Arets gennemsnitskurs 673 562 562 580 536
USD/DKK - Average rate
Nggletal
Financial ratios
Overskudsgrad 13% 1.8% 1,7% 1,7% 1.5%
Operating margin
Bruttomargin 1.3% 1.8% 1.7% 1,7% 1.5%
Gross margin
Afkastningsgrad 1.8% 4,6% 73% 1.6% 0,8%
Return on assets
Soliditetsgrad 88,0 % 36,3 % 16,0 % 19.0% 2,0%
Solvency ratio
Egenkapitalforrentning 35% 29,7% 10,8 % 393% -28%
Return on equity

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015". Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Hoved- og negletal for 2011-2013 er omregnet
til USD, ved at benytte Danmarks Nationalbanks
gennemsnit og ultimokurser DKK/USD. Se note
1 vedrerende &ndring af prasentationsvaluta.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of financial
ratios "Recommendations and Financial Ratios
2015". For terms and definitions, please see
the accounting policies.

Key figures and financial ratios for 2011-2013
have been converted to USD using Danmark
Nationalbank's average and year-end exchange
rates DKK/USD. Refer to note 1 regarding
change of presentation currency.




Ledelsesberetning

Management’s review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter
Selskabet driver rederivirksomhed i offshore
industrien.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsatning i 2015 udger

6.323.285 USD mod 22.329.152 USD sidste ar.

Resultatopgerelsen for 2015 udviser et over-
skud pa 82.926 USD mod 598.135 USD sidste
ar, og virksomhedens balance pr. 31. december
2015 udviser en egenkapital pa 2.405.980
UsD.

Ledelsen vurderer drets resultat for acceptabelt
i det nuvaerende marked.

Searlige risici

Virksomhedens indtjening er vaesentlig pavirket
af de markedsmaessige udsving i spotprisen pa
charter kontrakter.

Virksomheden er yderligere disponeret for
udsving i valutakurser. Virksomhedens
funktionelle valuta er USD. Sterstedelen af
virksomhedens operationelle og administrative
omkostninger faktureres og betales i USD.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.
Forventet udvikling

Selskabets ledelse forventer fortsat at
charterindtaegterne vil falde i 2016.
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The Company's business review

The Company is engaged in shipping operations
in the offshore industry.

Financial review

In 2015, the company's revenue came in at USD
6,323,285 against USD 22,329,152 last year.
The income statement for 2015 shows a profit
of USD 82,926 against a profit of USD 598,135
last year, and the balance sheet at 31
December 2015 shows equity of USD
2,405,980.

Management considers the Company's financial
performance in the year acceptable in the
current market.

Special risks

The Company's earnings are significantly
affected by the market fluctuations in the spot
prices of charter hire.

Additionally, the Company is exposed to foreign
currency risks. The Company's functional
currency is USD. The majority of the Company's
operating costs and administrative expenses are
invoiced and paid in USD.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

The Company's management expects that
charter hire will continue to decrease in 2016.
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Resultatopgerelse
Income statement

Note
Note

usb

Nettoomseetning
Revenue

Vareforbrug

Cost of sales
Administrationsomkostninger
Administrative expenses
Bruttoresultat

Gross profit

Finansielle indtagter
Financial income
Resultat for skat
Profit before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation
Overfort resultat

Retained earnings

Orange Rederiet ApS
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2015 2014
6.323.285 22.329:152
-6.201.427 -21.911.126
-39.924 -24.894
81.934 393.132
42.994 32.639
124.928 425.771
-42.002 172.364
82.926 598.135
82.926 598.135
82.926 598.135




Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  USD
AKTIVER
ASSETS

Omsaetningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Orange Rederiet ApS
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2015 2014
1.791.362 3.639.930
910.239 0]
6.711 6.711
2.708.312 3.646.641
25.000 2.755.015
2.733.312 6.401.656
2.733.312 6.401.656
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note usoD

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overkurs ved emission
Share premium account
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gzld

Other payables
Periodeafgransningsposter
Deferred income

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

5 Neartstaende parter
Related parties

Orange Rederiet ApS
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2015 2014
30.936 30.936
75.574 75.574

2.299.470 2.216.544
2.405.980 2.323.054
151.659 0
96.534 3.931.671
29,719 111.161
49.420 35.770
327.332 4.078.602
327.332 4.078.602
2.733.312 6.401.656
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Egenkapitalopggrelse

Statement of changes in equity
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Overkurs ved

emission

Aktiekapital Share premium  Overfert resultat | alt
usb Share capital account Retained earnings Total
Egenkapital 1. januar 2014 30.936 75.574 1.618.409 1.724.919
Equity at 1 January 2014
Arets resultat 0 0 598.135 598.135
Profit/loss for the year
E i .
O A an s 30.936 75.574 2.216.544 2.323.054
Arets resultat 0 0 82.926 82.926
Profit/loss for the year
Egenkapital 30.936 75.574 2.299.470 2.405.980

31. december 2015

Equity at 31 December 2015

Selskabskapitalen bestar af 201 anparter &
nominelt 1.000 kr. Ingen anparter har sarlige
rettigheder. Selskabskapitalen har uzendret
vaeret pa 210.000 kr. svarende til 30.936 USD
de seneste 5 ar.

The share capital consists of 210 shares of a
nominal value of DKK 1,000. No shares carry
any special rights. The Company's share capital
has remained unchanged at DKK 210,000 equal
to USD 30,936 over the past 5 years.

11



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Orange Rederiet ApS for 2015
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

Arsregnskabet er aflagt i USD fremfor DKK som
i tidligere ar, saledes at selskabets
praesentationsvaluta og funktionelle valuta er
den samme. Sammenligningstal er tilpasset.
Udover det navnte forhold er &rsregnskabet
aflagt efter samme regnskabspraksis som sidste
ar.

Undladelse af pengestrgmsopgerelse

Med henvisning til ARL & 86, stk. 4, udarbejdes
ikke pengestremsopgerelse. Virksomhedens
pengestreamme indgar i den samlede
pengestremsopgerelse for koncernen (Swire
Pacific Limited).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gaeld og andre moneteare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-

gens kurs og kursen pa tidspunktet for tilgodeha-

vendets eller gldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indteegter og
omkostninger.

Selskabets funktionelle valuta og
praesentationsvaluta er USD.

Orange Rederiet ApS
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The annual report of Orange Rederiet ApS for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards medium-sized
reporting class C enterprises.

The annual report is presented in USD instead
of DKK used in prior years, to ensure that the
Company's presentation currency is the same
as the Company's functionel currency.
Comparative figures have been restated
accordingly. Apart from this change, the
accounting policies applied by the Company are
consistent with those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The entity's cash
flows are part of the consolidated cash flow
statement for the intermediate parent
company, Swire Pacific Limited.

Foreign currency translation

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

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

The Company's functionel currency and
presentation currency is USD.

12
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsatning

Nettoomsaetningen fra charterhyre og
tilknyttede ydelser indregnes i
resultatopgerelsen, safremt udfgrelsen og
risikoovergang til keber har fundet sted inden
arets udgang.

Nettoomsaetning males til dagsvardien af det af-
talte vederlag ekskl. moms og afgifter opkravet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsaetningen.

Vareforbrug

Vareforbrug omfatter driftsomkostninger til
charter-udgifter for lejede skibe.

Omkostninger indregnes over charterperioden i
overenstemmelse med kontrakterne.

Administrationsomkostninger

| administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til
administration af selskabet, herunder
omkostninger til kontorlokaler og
kontoromkostninger, som benyttes i
administrationen.

Finansielle indtagter

Finansielle indtaegter indregnes i re-
sultatopggrelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster omfatter ren-
teindtaegter og valutakursreguleringer.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henferes til arets resultat og i egenkapi-
talen med den del, som kan henferes til
transaktioner indregnet i egenkapitalen.

Orange Rederiet ApS
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Income statement

Revenue

Revenue from charter hire and associated
services is recognised in the income statement
when delivery and transfer of risk has incurred
before year end.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Cost of sales

Cost of sales includes the charter-hire expenses
for chartered vessels.

The costs are recognised over the period of
chartering in accordance with the charter hire
agreements.

Administrative expenses

Administrative expenses include expenses
incurred in the year for purposes of
administering the Company, including expenses
relating to office premises/expenses for
administrative purposes.

Financial income

Financial income are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
income and exchange gain/losses.

Tax

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.

13



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Virksomheden og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleg i henhold til de gzl
dende satser for rentetillzg til
administrationsselskabet.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation p3, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat

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

Orange Rederiet ApS

Arsrapport 2015
Annual report 2015

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
administrative company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the administrative
company.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Prepayments

Prepayments recognised under 'Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gzeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som felge af andringer i skattesat-
ser indregnes i resultatopgerelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til
nettorealisationsvaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedregrer indtasgter i efterfglgende regn-
skabsar.

Orange Rederiet ApS

Arsrapport 2015
Annual report 2015

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities.

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. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Other payables

Other payables are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nggletal 2015".

De i hoved- og nagletalsoversigten anfgrte
negletal er beregnet saledes:

Overskudsgrad

Resultat af primeer drift x 100

Orange Rederiet ApS

Arsrapport 2015
Annual report 2015

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Operating profit x 100

Operating margin

Bruttomargin

Nettoomsatning

Bruttoresultat x 100

Revenue

Gross profit x 100

Gross margin

Afkastningsgrad

Nettoomsatning

Resultat af primeaer drift

Revenue

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Finansielle indtaegter
Financial income

Valutakursgevinst
Exchange gain

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

Gennemsnitlig egenkapital

Average equity

42.994 32.639
42.994 32.639
29.719 30.386
12.283 -202.750
42.002 -172.364
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Noter
Notes to the financial statements

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

Andre eventualforpligtelser
Other contingent liabilities

Selskabet haefter ubegraenset og solidarisk med
koncernvirksomheden Swire Blue Ocean A/S for
danske selskabsskatter og kildeskatter pa
udbytte, renter og royalties inden for
sambeskatningskredsen. De sambeskattede
virksomheders samlede kendte nettoforpligtelse
pa skyldige selskabsskatter og kildeskatter pa
udbytte, renter og royalties udger 400 t.USD
pr. 31. december 2015. Eventuelle senere
korrektioner af sambeskatningsindkomsten eller
kildeskatter m.v. vil kunne medfere, at
selskabernes haftelse udger et storre belgb.

Andre pkonomiske forpligtelser
Other financial obligations

Naertstaende parter
Related parties

Orange Rederiet ApS

Rrsrapport 2015
Annual report 2015

The Company is jointly taxed with the other
Danish group entity, Swire Blue Ocean A/S, and
has joint and several unlimited liability for
Danish corporation taxes and withholding taxes
on dividends, interest and royalties in the joint
taxation unit. At 31 December 2015, the net
taxes payable to SKAT by the entities included
in the joint taxation amounted to USD 400
thousand. Any subseguent corrections of the
taxable income subject to joint taxation or
withholding taxes, etc., may entail that the
entities' liability will increase.

Orange Rederiet ApS' naertstaende parter omfatter felgende:

Orange Rederiet ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstdende part Bopel/Hjemsted bestemmende indflydelse

Related party Domicile

Basis for control

Modervirksomhed, Swire Pacific Offshore Bermuda
Holdings Limited Bermuda
Parent, Swire Pacific Offshore Holdings Limited

Oplysning om koncernregnskaber
Information about consolidated financial statements

Kapitalbesiddelse
Participating interest

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Swire Pacific Limited Hong Kong www.swirepacific.com
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