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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt Aarsrapporten for
regnskabséret for 1. januar - 31. december
2016 for Thor Shipinvest II K/S.

Arsrapporten afleegges i overensstemmelse
med drsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2016 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar -
31. december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 20. juni 2017
Kobenhavn, 20 juni 2017

Direktion
Executive Board

Thomas Negrballe Mikkelsen

the board of directors and the executive board
have today considered and adopted the Annual
Report of Thor Shipinvest II K/S for the
financial year 1 January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2016 and of the company's operations for the
year 1 January - 31 December 2016.

In our opinion, Management's Review includes
a true and fair account of the matters adressed in
the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.



Ledelsespategning

Statement by management on the annual report
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kommanditisterne 1 Thor Shipinvest II K/S

Afkraftende konklusion

Vi har revideret drsregnskabet for Thor
Shipinvest II K/S for regnskabsaret 1. januar -
31. december 2016, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og no-
ter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet som
folge af betydeligheden af det forhold, der er
beskrevet 1 afsnittet “Grundlag for afkraeftende
konklusion”, ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2016 1
overensstemmelse med arsregnskabsloven.

Grundlag for afkraeftende konklusion
Selskabet har en betydelig negativ egenkapital
og der forhandles med selskabets investorer
om at indskyde kapital og stille finansiering til
radighed til at fortsette driften eller alternativt
afvikling af selskabet. Det er usikkert om
investorerne vil indskyde yderligere kapital,
end de allerede er forpligtet til 1 henhold til
K/S aftalen. Regnskabet er aflagt under
forudsetning om fortsat drift, hvilket vi pa
dette grundlag ikke finder passende.

To the Limited Partners of Thor Shipinvest II
K/S

Adverse Opinion

We have audited the financial statements of
Thor Shipinvest Il K/S for the financial year 1
January - 31 December 2016, which comprise
a summary of significant accounting policies,
income statement, balance sheet and notes.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, due to the significance of the
matter described in the “Basis for Adverse Opi-
nion” paragraph, the financial statements do
not give a true and fair view of the Company's
financial position at 31 december 2016 or of
the results of the company'soperations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
Statements Act.

Basis for Adverse Opinion

The Company has a significant negative
equity, and negotiations are being conducted
with the Company’s investors about the
contribution of capital and making financing
available for the continued operations of the
Company or, alternatively, its winding-up. It is
uncertain whether the investors will contribute
capital additional to the capital that they are
already obliged to do under the partnership
agreement. The Financial Statements are
presented on the assumption of going concern
which we do not find appropriate on the above
basis.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi har udfert vores revision i1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geeldende 1 Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet 1 revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af drsregnskabet®. Vi er uathengige af
selskabet 1 overensstemmelse med internationa-
le etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede re-
visionsbevis er tilstrekkeligt og egnet som
grundlag for vores afkraftende konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
adverse opinion.

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 audit of
the financial statements



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

¢ Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opndr revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage veasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud 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 accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial statements

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the audit.
We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.



Den uafhzengige revisors revisionspategning
Independent auditor's report

e Opnér vi forstielse af den interne kontrol e Obtain an understanding of internal control

med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi 1 vores
revisionspategning gere opmarksom pa op-
lysninger herom 1 arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pé det revisionsbevis, der
er opndet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfore, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af drsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

relevant to the audit 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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den ogverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores revision af &rsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vesentligt inkonsistent med &rsregn-
skabet eller vores viden opnéet ved revisionen
eller pd anden méde synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er 1 overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that 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 management's
review.
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Hellerup, den 20. juni 2017
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Selskabsoplysninger

Company details

Selskabet Thor Shipinvest II K/S

The company Tuborg Parkvej 10
2900 Hellerup
CVR-nr.: 30 56 88 42
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Hjemsted: Gentofte
Domicile:

Komplemtarer Komplementarselskabet Thor Shipinvest II ApS

General Partner

Bestyrelse Thor Stadil, formand (chairman)

Board of directors

Direktion
Executive board

Christian Nicholas Stadil
Erik Berg Andersen

Jorgen Rossen Nielsen
Thomas Nerballe Mikkelsen

Thomas Ngrballe Mikkelsen

Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44
2900 Hellerup
Koncernregnskab Selskabet indgar 1 koncernrapporten for Thornico Holding A/S.

Consolidated financial statements The company is included in the Group Annual Report of Thornico Holding
A/S.



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er
rederivirksomhed.

Udviklingen i aret

Selskabets resultat betegnes som

utilfredstillende. Selskabet forventes afviklet
12017.

Kapitalberedskab

Vedrorende selskabets kapitalforhold og
fortsatte drift henvises til regnskabets note 1.

Begivenheder efter regnskabséirets
afslutning

Der er efter regnskabsérets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Selskabets business activities

The company's main activity is shipping.

Development in the year

The Company’s results for the year are
concidered unsatisfactory. The Company
expected to be liquidated in 2017.

Capital resources

For a description of the Company’s capital
structure and going concern, reference is made
to note 1 to the Financial Statement.

Post balance sheet events

No events have occurred after the balance sheet

date which could significantly affect the
company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Thor Shipinvest 11 K/S for
2016 er aflagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for virk-
somheder 1 regnskabsklasse B med tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er uendret i
forhold til sidste ar.

Arsrapporten for 2016 er aflagt i USD.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtegter 1
takt med, at de indtjenes, herudover indreg-
nes vardireguleringer af finansielle aktiver
og forpligtelser. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan ma-
les pélideligt.

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige okonomiske forde-
le vil fragé selskabet, og forpligtelsens verdi
kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The annual report of Thor Shipinvest II K/S for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B
as well as selected provisions as regards larger
entities.

The accounting policies applied are consistent
with those applies last year.

The annual report for 2016 is presented in USD

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits will
flow to the company's 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 from the company's and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

11



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belob.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
atkreefter forhold, der eksisterede pa balance-
dagen.

Resultatopgorelsen

Bruttofortjenste

Selskabet anvender bestemmelsen 1 drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

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.

12



Anvendt regnskabspraksis

Accounting policies

Nettoomsatning

Nettoomsatningen ved salg
(charterindtagter) indregnes 1

resultatopgerelsen, nar rejsen er gennemfort.
Dette anses at veare tilfeldet, nér:

e rejsen er afsluttet inden regnskabarets
udleb,

e charterindtaegten er fastlagt, og
indbetalingen er modtaget eller med
rimelig sikkerhed kan forventes modtaget.

Nettoomsatningen indregnes eksklusive
moms med fradrag af direkte
rejseomkostninger.

Igangvarende rejser indregnes i takt med
rejsens  gennemforelse, hvorved netto-
omsatningen svarer til charterindtegten af
arets rejseaktivitet. Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
rejsen pa Dbalancedagen kan opgeres
palideligt, og det er sandsynligt, at de
okonomiske fordele, herunder betalinger, vil
tilga selskabet.

Omkostninger til drift af skibe

Omkostninger til drift af skibe indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opnd drets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Revenue from sales (chartering income) is
recognised in the income statement when the
charter is finalised based on the following
criteria:

¢ finalization of the charter before year end

e the charter income has been determined; and
payment has been received or may with
reasonable certainty be expected to be
received.

Revenue is recognised exclusive of VAT with
deduction of direct travelling expenses.

Chartering in progress is recognised at the rate
of completion of the charter, which means that
revenue equals the charter income from the
travelling activity for the year. This method is
applied when total revenues and expenses in
respect of the charter at the balance sheet date
can be measured reliably, and it is probable that
the economic benefits, including payments, will
flow to the Company.

Vessel Operating costs

Vessel operating costs comprise the raw
materials and consumables consumed to
achieve revenue for the year.

include expenses related to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

13



Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger af materielle anlegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger ind-
eholder renter, kursgevinster og -tab vedre-
rende vardipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle
aktiver og forpligtelser.

Balancen

Materielle anlegsaktiver

Skibe 1 rederivirksomhed méles til kostpris
reguleret for eventuelle valutakursudsving
med fradrag af akkumulerede af- og ned-
skrivninger.

Kostpris omfatter kebspris og omkostninger
direkte tilknyttet anskaffelsen samt omkost-
ninger til klargering. Der indregnes ikke
renter.

Afskrivningsgrundlaget, der opgeres som
kostpris reduceret med en scrapverdi pa
USD 1.000.000, fordeles linizert over
aktivernes forventede brugstid, der udger:

Skibe
Dokning

25 ar
2,5 ar Docking

Amortisation, depreciation and impairment

losses
Amortisation, depreciation and impairment
losses comprise the year's amortisation,

depreciation and impairment of property, plant
and equipment.

Financial income and expenses

Financial income and expenses include interest,
realised and unrealised exchange rate
adjustments.

Balance sheet

Tangible assets

Ships used in the shipping activities are
measured at cost adjusted for any exchange
reate fluctuations less acumulated depreciation
and any impairment losses.

Cost comprises the cost of acquisitionand
expenses directly related to the acquisition as
well as expenses to make the asset ready for
use. No interest is recognised.

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based
on the following expected useful lives:

Ships 25 years

2,5 years
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Anvendt regnskabspraksis
Accounting policies

Afskrivning pa et anlegsaktiv pabegyndes,
nér det tages 1 brug.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige verdi af materielle
anlegsaktiver gennemgdes arligt for at
afgere, om der er en inkikation af
vardiforringelse, udover det som udtrykkes
ved afskrivning. Hvis dette er tilfeldet,
foretages der nedskrivning til aktivets lavere
genindvindingsverdi. Geninvendingsvardien
for aktivet opgeres som den hgjeste vaerdi af
nettosalgsprisen og kapitalverdien. Er det
ikke muligt at fastsette en
genindvindingsverdi for det enkelte aktiv,
skal aktiverne vurderes samlet i den mindste
gruppe af aktiver, hvor der ved en samlet
vurdering kan fastsettes en palidelig
genindvindingsverdi.

Nedskrivning af materielle anlaegsaktiver
udgiftsferes under samme regnskabspost som
de tilherende afskrivninger.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne
lavere verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris, der sadvanligvis svarer til nominel
verdi. Der nedskrives til imedegaelse af
forventede tab.

Depreciation of a fixed asset is commenced
when it is put into use

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by
depreciation. If so, the asset is written down to
its lower recoverable amount. The recoverable
amount of the asset is calculated as the higher of
net selling price and value in use. Where a
recoverable amount cannot be determined for
the individual asset, the assets for which a
reliable recoverable amount can be determined
based on a total assessment.

Impairment of property, plant og equipment is
recognised in the same accountin item as is the
related depreciation.

Stocks

Stocks are measured at using FIFO method.
Where the net realisable value is lower than the
cost, inventories are carried at this lower value.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
omsatningsaktiver, omfatter atholdte om-
kostninger vedreorende efterfolgende regn-
skabsér.

Selskabsskat og udskudt skat

Der afsattes ikke skat af arets resultat, da
kommanditselskabet ikke er et selvstendigt
skattesubjekt.

Geldsforpligtelser

Geldsforpligtelser indregnes til kostpris pd
tidspunktet for stiftelse af galdsforholdet.
Efterfolgende opgeres de til amortiseret
kostpris, hvilket for korte og uforrentede
geeldsforpligtelser normalt svarer til den
nominelle verdi.

Periodeafgraensningsposter

Periodeafgransningsposter,  opfert  som
forpligtelser, omfatter modtagne betalinger
vedrerende indtagter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes
ved forste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes 1
resultatopgerelsen som en finansiel post.

Prepayments
Prepayments  comprise  costs  incurred
concerning subsequent financial years.

Income tax and deffered tax

No provision is made for tax on the profit for
the year as the limited partnership is not an
independent entity liable to pay tax.

Liabilities

Debt is recognised at cost at the time of
ontracting the debt. Subsequently, it is stated at
amortised cost, which in respect of shortterm
and noninterest-bearing debt and of floating rate
loans usually corresponds to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting
years.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate 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.

16



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geld og andre monetere
poster i fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen, mellem ba-
lancedagens kurs og kursen pd tidspunktet
for tilgodehavendets eller geeldsforpligtelsens
opstaen eller indregning 1  seneste
arsregnskab indregnes 1 resultatopgerelsen
under finansielle indtegter og omkostninger.

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 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.
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Resultatopgorelse 1. januar - 31. december 2016

Income statement 1 January - 31 December

Bruttotab
Gross profit

Af- og nedskrivninger af materielle anlegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment

Andre driftsomkostninger

Other operating costs

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Overfort overskud
Retained earnings

Note 2016 2015
USD USD

-762.612 733.325
-673.591 -995.878
-9.069.559 0
-10.505.762 -262.553
2.045 13.129
2 -403.123 -617.705
-10.906.840 -867.129
-10.906.840 -867.129
-10.906.840 -867.129
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Balance pr. 31. december 2016

Balance sheet at 31 December

AKktiver

Assets

Skibe
Ships

Materielle anlaegsaktiver
Tangible assets

Anlzgsaktiver

Fixed assets total

Beholdninger

Inventories

Varebeholdninger
Stocks

Tilgodehavender

Receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver

Currents assets

Aktiver

Assets

Note 2016 2015
USD USD

0 16.941.643

3 0 16.941.643
0 16.941.643

0 159.503

0 159.503

939 770.715

0 150.783

0 467.996

939 1.389.494

0 258.418

939 1.807.415

939 18.749.058
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Balance pr. 31. december 2016

Balance sheet at 31 December

Passiver
Liabilities and equity

Indskudskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Equity

Anlagsfinansiering
Long-term debt

Langfristede galdsforpligtelser
Long-term debt

Afdrag anlegsfinansiering
Installments on the long-term dept

Leveranderer af varer og tjenesteydelser

Trade payables
Geeld til tilknyttede virksomheder

Payables to subsidiaries

Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver

Liabilities and equity

Kapitalberedskab

Capital resources

Note 2016 2015

USD USD
5.102.316 5.102.316
-8.518.572 2.388.269
4 -3.416.256 7.490.585
0 6.553.380
5 0 6.553.380
5 0 1.153.332
134.997 209.725
3.184.547 3.022.147
97.651 319.889
3.417.195 4.705.093
3.417.195 11.258.473
939 18.749.058

1
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Noter til arsrapporten
Notes to the Annual Report

1 Kapitalberedskab

Capital resources

Selskabet er finansieret via skibsldn og koncernlan. Det er en forudsatning for selskabets
fortsatte drift, at de nuverende laneaftaler kan forlenges og der kan fremskaffes likviditet til
den fortsatte drift. Der er pd nuvarende tidspunkt ikke indgdet aftaler der sikrer den fortsatte
drift. Der er som folge heraf vaesentlig usikkerhed, der kan rejse betydelig tvivl om selskabets
mulighed for at fortsatte driften og dermed indfri sine forpligtelser i takt med at de forfalder.
Det er ledelsens forventning, at der kan opnas finansiering til at fortsatte de planlagte
aktiviteter.

The Company is financed by bottomry and group loans. In order for the Company to continue as a going
concern, it must be possible to extend the existing loan agreements and to procure liquidity for continued
operations. At this time, no agreements securing continued operations have been made. Consequently the
Company’s ability to continue as a going concern, and thus its ability to meet its commitments as they fall due,
is subject to uncertainty. Management expects financing to be procured to continue the planned activities.

2016 2015
USD USD
2 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 72.354 56.923
Financial expenses, group entities
Andre finansielle omkostninger 324.727 533.962
Other financial costs
Kursreguleringer omkostninger 6.042 26.820
Exchange adjustments costs

403.123 617.705

3 Materielle anlaegsaktiver
Tangible assets
Skibe
Ships

Kostpris 1. januar 2016 24.041.622
Cost at at 1 January 2016
Afgang i arets lob -24.041.622
Disposals for the year
Kostpris 31. december 2016 0

Cost at at 31 December 2016
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Noter til arsrapporten
Notes to the Annual Report

3 Materielle anlzegsaktiver (fortsat)
Tangible assets (continued)

Af- og nedskrivninger 1. januar 2016
Impairment loses and depreciation at at 1 January 2016
Arets afskrivninger

Tilbageforte ned- og afskrivninger pd athaendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2016

Impairment loses and depreciation at at 31 December 2016

Regnskabsmeessig veerdi 31. december 2016
Carrying amount at 31 December 2016

Skibe

-6.774.644
-673.591

7.448.235
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Noter til Arsrapporten
Notes to the Annual Report

4 Egenkapital

Equity
Indskuds- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings
Egenkapital 1. januar 2016 5.102.316 2.388.268 7.490.584
Equity at 1 January 2016
Arets resultat 0 -10.906.840  -10.906.840
Net profit/loss for the year
Egenkapital 31. december 2016 5.102.316 -8.518.572 -3.416.256
Equity at 31 December 2016
Langfristede gzeldsforpligtelser
Long term debt
2016 2015
USD USD

Anlegsfinansiering
Long-term debt
Efter 5 ar 0 1.940.052
After 5 years
Mellem 1 og 5 ar 0 4.613.328
Between 1 and 5 years
Langfristet del 0 6.553.380
Non-current portion
Inden for et &r 0 1.153.332
Within 1 year
Kortfristet del 0 1.153.332
Current portion

0 7.706.712
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