BUUS JENSENN

Statsautoriserede
Revisorer

Oldendorff Carriers Denmark ApS

Bredgade 25E, 4., 1260 K gbenhavn K

Company reg. no. 38 48 85 62

Annual report

1 January - 31 December 2021

The annual report was submitted and approved by the general meeting on the 25 April 2022.

Peter Georg Bagh
Chairman of the meeting

BUUS JENSEN I/S +45 3929 0800
Lersg Parkalle 112 info@buusjensen.dk “ MOORE
DK-2100 Kgbenhavn @ www.buusjensen.dk

CVR 16119040 QSD REVISORGRUPPEN DANMARK


mailto:info@buusjensen.dk
www.buusjensen.dk

Contents

Reports
Management's statement
Independent auditor's report

Management'sreview
Company information
Management’s review

Financial statements1 January - 31 December 2021
Income statement

Balance sheet

Statement of changesin equity

Notes

Accounting policies

Notes:
o To ensure the greatest possible applicability of this document, IAS/IFRS English terminology has been used.
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o Please note that decimal points have not been used in the usual English way. This means that for instance DKK 146.940 means the amount of

DKK 146,940, and that 23,5 % means 23.5 %.
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M anagement's statement

Today, the executive board has presented the annua report of Oldendorff Carriers Denmark ApS for the
financia year 1 January - 31 December 2021.

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

We consider the accounting policies appropriate and, in our opinion, the financial statements provide a
fair presentation of the company’s assets, equity and liabilities, and financial position a 31 December
2021 and of the company’ s results of activities in the financial year 1 January — 31 December 2021.

We are of the opinion that the management commentary presents afair account of the issues dealt with.
We recommend that the annual report be approved at the Annual General Meeting.

Kgbenhavn K, 7 April 2022

Executive board

Massimo Vignali Natalie Twiss Peter Georg Bagh
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I ndependent auditor'sreport

Totheshareholders of Oldendorff Carriers Denmark ApS

Opinion
We have audited the financial statements of Oldendorff Carriers Denmark ApS for the financial year 1
January - 31 December 2021, which comprise income statement, statement of financial position,

statement of changes in equity, notes and accounting policies. The financial statements have been
prepared in accordance with the Danish Financia Statements Act.

In our opinion, the financia statements present a fair view of the company's assets, equity and liabilities,
and financial position at 31 December 2021 and of the results of the company's activities for the financial
year 1 January - 31 December 2021 in accordance with the Danish Financial Statements Act.

Basisfor opinion

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

Responsibilities of management and those char ged with governancefor the financial statements
Management is responsible for the preparation of financial statements that provide a fair view in
accordance with the Danish Financia Statements Act. Management is also responsible for such internal

control as the management determines is hecessary to enable the preparation of financia 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 unless management either intends to liquidate the company or to cease
operations, or has no realistic aternative but to do so.

Auditor’sresponsibilitiesfor the audit of the financial statements

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 including
an opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with international standards on auditing, 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.
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I ndependent auditor'sreport

As part of an audit conducted in accordance with international standards on auditing, and the additional
requirements applicable in Denmark, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

o 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.

o Obtain an understanding of the internal control 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'sinternal control.

o 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 preparation of the financial statements using
the going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists arising from 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
disclosures in notes, and whether the financia statements reflect the underlying transactions and
eventsin amanner that presents afair view.

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 the internal
control that we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financia statements does not cover the management commentary, and we express no
assurance opinion thereon.
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I ndependent auditor'sreport

In connection with our audit of the financial statements, it is our responsibility to read the management
commentary and to consider whether the management commentary is materially inconsistent with the
financial statements or the evidence obtained during the audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider whether the management commentary provides the
information required under the Danish Financia Statements Act.

Based on the work we have performed, we believe that management commentary is consistent with the
financial statements and that it has been prepared in accordance with the provisions of the Danish
Financial Statement Act. We did not discover any material misstatement in the management commentary.

Copenhagen, 7 April 2022
BUUS JENSEN

State Authorised Public Accountants
Company reg. no. 16 11 90 40

Benjamin Mgller Obel
State Authorised Public Accountant
mne44149
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Company information

The company

Executive board

Auditors

Oldendorff Carriers Denmark ApS
Bredgade 25E, 4.
1260 Kgbenhavn K

Company reg. no. 3848 85 62
Financial year: 1 January - 31 December

Massimo Vignali
Natalie Twiss

Peter Georg Bagh

BUUS JENSEN, Statsautoriserede revisorer
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Management’sreview

Theprincipal activities of the company
The company's purpose is to work in conjunction with the parent company and its other subsidiaries in
international maritime transport and similar activitiesin relation to this.

Development in activities and financial matters

The gross profit for the year totals DKK 35.165.238 against DKK 20.589.764 last year. Income or loss
from ordinary activities after tax totals DKK 632.668 against DKK 387.421 last year. Management
considers the net profit or loss for the year satisfactory.
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Income statement 1 January - 31 December

All amountsin DKK.

Note 2021 2020
Gross profit 35.165.238 20.589.764
Distribution costs -1.426.578 -1.365.979
Administration costs -32.743.420 -18.587.127
Operating profit 995.240 636.658

1 Other financia costs -3.450 -19.014
Financing, net -3.450 -19.014
Pre-tax net profit or loss 991.790 617.644

2 Tax on net profit or loss for the year -359.122 -230.223
Net profit or lossfor the year 632.668 387.421

Proposed appropriation of net profit:

Transferred to retained earnings 632.668 387.421
Total allocationsand transfers 632.668 387.421
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Balance sheet at 31 December

All amountsin DKK.

Assets
Note 2021 2020
Non-current assets
3 Other fixtures and fittings, tools and equipment 1.228.519 1.594.276
Total property, plant, and equipment 1.228.519 1.594.276
Total non-current assets 1.228.519 1.594.276
Current assets
Receivables from group enterprises 507.171 0
Other receivables 258.225 346.370
Total receivables 765.396 346.370
Cash on hand and demand deposits 1.181.362 1.835.860
Total current assets 1.946.758 2.182.230
Total assets 3.175.277 3.776.506
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Balance sheet at 31 December

All amountsin DKK.

Equity and liabilities

Note 2021 2020
Equity
Contributed capital 50.000 50.000
Retained earnings 2.005.981 1.373.313
Total equity 2.055.981 1.423.313
Provisions
Provisions for deferred tax 20.969 23.527
Total provisions 20.969 23.527

Liabilities other than provisions

Trade payables 70.326 90.656
Payables to group enterprises 0 225.426
Income tax payable 263.680 176.730
Other payables 764.321 1.836.854
Total short term liabilities other than provisions 1.098.327 2.329.666
Total liabilities other than provisions 1.098.327 2.329.666
Total equity and liabilities 3.175.277 3.776.506

4 Contingencies
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Statement of changesin equity

All amountsin DKK.

Contributed capital Retained earnings Total
Equity 1 January 2020 50.000 985.892 1.035.892
Profit or loss for the year brought forward 0 387.421 387.421
Equity 1 January 2021 50.000 1.373.313 1.423.313
Profit or loss for the year brought forward 0 632.668 632.668
50.000 2.005.981 2.055.981
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Notes

All amountsin DKK.

2021 2020
1.  Other financial costs
Other financial costs 3.450 19.014
3.450 19.014
2.  Taxon net profit or lossfor the year
Tax of the results for the year 361.680 224.730
Adjustment for the year of deferred tax -2.558 5.493
359.122 230.223
3. Other fixtures and fittings, tools and equipment
Cost 1 January 2021 2.597.000 2.536.778
Additions during the year 81.564 998.180
Disposals during the year 0 -937.958
Cost 31 December 2021 2.678.564 2.597.000
Amortisation and writedown 1 January 2021 -1.002.724 -1.392.316
Depreciation for the year -447.321 -473.471
Depreciation, amortisation and writedown for the year, assets
disposed of 0 863.063
Amortisation and writedown 31 December 2021 -1.450.045 -1.002.724
Carrying amount, 31 December 2021 1.228.519 1.594.276
4, Contingencies
Contingent liabilities
31/12 2021
DKK in
thousands
Tota contingent liabilities 967
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Accounting policies

The annual report for Oldendorff Carriers Denmark ApS has been presented in accordance with the
Danish Financial Statements Act regulations concerning reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Foreign currency trandation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials. If
currency positions are considered to hedge future cash flows, the vaue adjustments are recognised
directly in equity in afair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or payable is recognised in the income statement under
financial income and expenses.

| ncome statement

Gross profit
Gross profit comprises revenue, production costs, and other operating income.

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

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be determined reliably and inflow is anticipated.
Recognition of revenueis exclusive of VAT and taxes and less any discounts relating directly to sales.

Distribution costs

Distribution costs comprise costs incurred for the distribution of goods sold during the year and for sales
campaigns carried out during the year. Also, costs concerning sales staff, advertising and exhibitions
costs, and amortisations.

Administration costs

Administration costs comprise costs incurred during the year concerning management and administration,
including costs concerning administrative staff, the executive board, office premises, stationery and office
supplies, and depreciations.

Other operating income comprises items of a secondary nature as regards the principal activities of the
enterprise.
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Accounting policies

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, financial expenses
from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and
transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme, etc.

Tax on net profit or lossfor the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity.

Statement of financial position

Plant, and equipment
Plant, and equipment are measured at cost less accrued depreciation and writedown for impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when
the asset isready for use.

The cost of a total asset is divided into separate components. These components are depreciated
separately, the useful lives of each individua components differing, and the individual component
representing a material part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life and
theresidua value of theindividual assets:.

Useful life Residual value
Other fixtures and fittings, tools and equipment 3-5years 0-20 %

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

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference
between the sales price less selling costs and the carrying amount at the date of disposal. Profit or lossis
recognised in the income statement under depreciation.

L eases

All leases are regarded as operating leases. Payments in connection with operating leases and other lease
agreements are recognised in the income statement for the term of the contract. The company's total
liabilities concerning operating leases and |ease agreements are recognised under contingencies, etc.

Impairment lossrelating to non-current assets

The carrying amount of tangible fixed assets are subject to annual impairment tests in order to disclose
any indications of impairment beyond those expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. Writedown for impairment is done to the recoverable amount if thisvalueis
lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost.
Thevalue in useis calculated as the present value of the expected net cash flows from the use of the asset
or the asset group and expected net cash flows from the sale of the asset or the asset group after the end of
their useful life.

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

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

In order to meet expected losses, impairment takes place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which
means that impairments must be made to offset losses where an objective indication is deemed to have
occurred that an account receivable or a portfolio of accounts receivable is impaired.If an objective
indication shows that an individual account receivable has been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are
evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on
the debtors domicile and credit rating in accordance with the company's and the group's credit risk
management policy. Determination of the objective indicators applied for portfolios are based on
experience with historical losses.

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

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash at bank and on hand.

Incometax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years taxable income and
for tax paid on account.

Deferred tax is measured on the basis of temporary differencesin assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for
items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured
at net realisable value.

Liabilities other than provisions
Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.
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