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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt The Executive Board has today considered and
arsrapporten for regnskabséret 1. januar - 31. adopted the Annual Report of NM Shipinvest
december 2013 for NM Shipinvest ApS. ApS for the financial year 1 January - 31

December 2013.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter min opfattelse et In my opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2013 samt af re- December 2013 of the Company and of the
sultatet af selskabets aktiviteter for 2013. results of the Company operations for 2013.
Arsrapporten indstilles til generalforsamlingens I recommend that the Annual Report be adopted
godkendelse. at the Annual General Meeting.

Virum, den 26. juni 2014
Virum, 26 June 2014

Direktion
Executive Board

Thomas Ngrballe Mikkelsen
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Den uathangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i NM Shipinvest ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for NM Shipinvest
ApS for regnskabsaret 1. januar - 31. december 2013,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Pa grund
af det forhold, der er beskrevet i grundlag for mang-
lende konklusion, har vi imidlertid ikke vearet i stand
til at opna tilstrakkeligt og egnet revisionsbevis, der
kan danne grundlag for en revisionskonklusion.

Forbehold

Grundlag for manglende konklusion
Selskabets bogfering giver ikke et palideligt grundlag

for udarbejdelsen af arsregnskabet, idet der i
vaesentligt omfang mangler dokumentation for
afholdte omkostninger. Der er endvidere ikke
tilstraekkelig sikkerhed for, at alle indtaegter er
indregnet i arsregnskabet, ligesom der er konstateret
vaesentlige uafklarede differencer i bogferingen.
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To the Shareholder of NM Shipinvest ApS

Report on the Financial Statements

We have audited the Financial Statements of NM
Shipinvest ApS for the financial year 1 January -
31 December 2013, which comprise income
statement, balance sheet, notes and 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 as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. Because
of the matter described in the Basis for
Disclaimer of Opinion paragraph, however, we
were not able to obtain sufficient appropriate
audit evidence to provide a basis for an audit
opinion.

Qualification
Basis for Disclaimer of Opinion



Den uafthangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Manglende konklusion
Pa grund af betydeligheden af det forhold, der er

beskrevet i grundlaget for manglende konklusion,
har vi ikke veeret i stand til at opna tilstraekkeligt og
egnet revisionsbevis, der kan danne grundlag for en
revisionskonklusion. Vi udtrykker derfor ingen kon-
klusion om arsregnskabet.

Det er vores opfattelse, at generalforsamlingen ikke
ber godkende arsrapporten.

Erkleeringer i henhold til anden
lovgivning og ovrig regulering

Supplerende oplysninger vedrorende andre
forhold
Selskabet har ikke overholdt bogferingsloven,

hvorved ledelsen kan ifalde ansvar.

Hellerup, den 26. juni 2014

Hellerup, 26 June 2014
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Seren Skov Larsen

statsautoriseret revisor
State Authorised Public Accountant
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Disclaimer of Opinion
Because of the significance of the matter de-

scribed in the Basis for Disclaimer of Opinion pa-
ragraph, we have not been able to obtain suffi-
cient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not
express an opinion on the Financial Statements.

Consequently, in our opinion, the Annual Report
should not be adopted at the Annual General
Meeting.

Report on Other Legal and
Regulatory Requirements

Other Matter

Mark Philip Beer

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Direktion
Executive Board

Revision
Auditors
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NM Shipinvest ApS

¢/o Thomas Ngrballe Mikkelsen
Kildevealdsvej 14 B

2830 Virum

CVR-nr.: 34 48 61 90
CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Rudersdal
Municipality of reg. office: Rudersdal

Selskabets formal er at vere direkte eller indirekte ejer af skibe, udeve

rederidrift samt anden dertil relaterede aktiviteter.
The objects of the company is to be owner, directly or indirectly of ships, Ship operation
and other related business.

Thomas Ngrballe Mikkelsen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit
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Note 2013

DKK



Balance 31. december
Balance Sheet 31 December

Note 2013
DKK

Aktiver

Assets

Kapitalandele i associerede virksomheder 1 0
Investments in associates

Aktiver 0
Assets

Passiver
Liabilities and equity

Selskabskapital 80.000
Share capital

Overfort resultat -80.000
Retained earnings

Egenkapital 2 0
Equity

Passiver 0
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser 3
Contingent assets, liabilities and other financial obligations
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Noter til arsrapporten
Notes to the Annual Report
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2013
DKK
Kapitalandele i associerede virksomheder
Investiments in associates
Kostpris 1. januar 80.000
Cost at 1 January
Kostpris 31. december 80.000
Cost at 31 December
Veerdireguleringer 1. januar -80.000
Value adjustments at 1 January
Veerdireguleringer 31. december -80.000
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 0
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership
TS Thorco Atlantic Corp. Panama 25%
TS Thorco Amber Corp. Panama 25%
TS Thorco Alliance Corp. Panama 25%
TS Thorco Asia Corp. Panama 25%
TS Thorco Aurora Corp. Panama 50%
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Noter til arsrapporten
Notes to the Annual Report

pwc

Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Avrets resultat

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
80.000 -80.000
0 0
80.000 -80.000

Egenkapital 31. december

Equity at 31 December

Selskabskapitalen bestar af 160 anparter a nominelt DKK 80. Ingen anparter er tillagt saerlige rettigheder.

The share capital consists of 160 shares of a nominal value of DKK 80. No shares carry any special rights.

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Eventualforpligtelser er ikke indregnet og mailt i arsrapporten.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for NM Shipinvest ApS for 2013 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
seB.

Arsregnskab for 2013 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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Basis of Preparation

The Annual Report of NM Shipinvest ApS for
2013 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B .

The Annual Report for 2013 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.



Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Bruttoresultat

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Balancen

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder méles til kostpris. I tilfaelde, hvor
kostprisen overstiger genindvindingsveerdien,
nedskrives til denne lavere veerdi.

pwc

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Balance Sheet

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Where cost exceeds the recove-
rable amount, write-down is made to this lower
value.
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