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Management's Statement

Today the Board of Directors and Executive Board have discussed and approved the Annual Report of Alba
Shipping & Trading A/S for the financial year 1 October 2024 - 30 September 2025.

The Annual Report is presented in accordance with the Danish Financial Statements Act.
In our opinion the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of Group's and the Company's assets, liabilities and financial position at 30 September

2025 and of the results of Group's and the Company's operations and cash flows for the financial year 1
October 2024 - 30 September 2025.

The Management Commentary includes in our opinion a fair presentation of the matters dealt with in the
Commentary.

We recommend the Annual Report be approved at the Annual General Meeting.

Nerresundby, 15 January 2026

Executive Board

Jorgen Olesen

Board of Directors

Eskil Bielefeldt Ervind Olesen Henrik Klindt Petersen
Chairman

Stig Anders Lindqvist
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Independent Auditor's Report

To the Shareholders of Alba Shipping & Trading A/S

Opinion

We have audited the Consolidated Financial Statements and the Parent Company Financial State-

ments of Alba Shipping & Trading A/S for the financial year 1 October 2024 - 30 September 2025, which
comprise income statement, Balance Sheet, statement of changes in equity, notes and a summary of
significant accounting policies for both the Group and the Parent Company, as well as consolidated
statement of cash flows for the Group. The Consolidated Financial Statements and the Parent Company Fi-
nancial Statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of the assets, liabilities and financial position of the Group or the Company at 30
September 2025 and of the results of the Group and the Parent Company's operations as well as the
consolidated cash flows of the Group for the financial year 1 October 2024 - 30 September 2025 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

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 Consolidated Financial Statements
and the Parent Company Financial Statements” section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code), together with the
ethical requirements that are relevant to our audit of the Financial Statements in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We be-
lieve that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.

Management's Responsibilities for the Consolidated Financial Statements and the Parent Com-
pany Financial Statements

Management is responsible for the preparation of Consolidated Financial Statements and the Parent Compa-
ny 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 Conso-
lidated Financial Statements and the Parent Company Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements and the Parent Company Financial Statements, Manage-
ment is responsible for assessing the Group's and the Parent 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 Consolidated Financial Statements and the Parent Company Financial State-
ments unless Management either intends to liquidate the Group or the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Parent
Company Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements and
the Parent Company 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 Consolidated Financial Statements and the Parent Company Financial Statements.
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Independent Auditor's Report

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:

Identify and assess the risks of material misstatement of the Consolidated Financial Statements and the
Parent Company 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.

Obtain an understanding of 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 Group's and the Parent 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 Consolidated Financial Statements and the Parent Company 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 Group's and the Parent 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 Consolidated Financial Statements and the Parent
Company 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 Group and the Parent Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and contents of the Consolidated Financial Statements and
the Parent Company Financial Statements, including the disclosures, and whether the Consolidated Fi-
nancial Statements and the Parent Company Financial Statements represent the underlying transactions
and events in a manner that gives a true and fair view.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
Group Financial Statements and the Parent Company Financial Statements. We are responsible for the
direction, supervision and review of the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

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 Commentary
Management is responsible for Management Commentary.

Our opinion on the Consolidated Financial Statements and the Parent Company Financial Statements does
not cover Management Commentary, and we do not express any form of assurance conclusion thereon.
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Independent Auditor's Report

In connection with our audit of the Consolidated Financial Statements and the Parent Company Financial Sta-
tements, our responsibility is to read Management Commentary and, in doing so, consider whether Manage-
ment Commentary is materially inconsistent with the Consolidated Financial Statements and the Parent
Company 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 Commentary provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management Commentary is in accordance with
the Consolidated Financial Statements and the Parent Company 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 Commentary.

Odense, 15 January 2026

BDO Statsautoriseret Revisionspartnerselskab
CVR no. 45719375

Mikkel Aalykke
State Authorised Public Accountant
MNE no. mne41307
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Financial Highlights of the Group

2024/25 2023/24 2022/23 2021/22 2020/21
USD'000 USD'000 USD'000 USD'000 USD ‘000
Income statement
Net revenue 66,922 80,977 69,563 61,459 43,222
Gross profit/loss 35,725 51,423 42,546 34,263 23,188
Operating profit/loss on ordinary activities 9,987 24,471 21,115 15,010 4,003
Financial income and expenses, net -2,724 -2,626 -2,308 -1,253 -1,122
Profit/loss for the year 7,118 21,058 18,214 13,160 2,499
Balance sheet
Total assets 85,715 95,226 96,489 69,705 57,443
Equity 53,911 57,197 44,675 36,190 23,672
Invested capital 53,865 57,154 44,636 36,151 23,653
Cash flows
Cash flows from operating activities 18,703 30,172 25,491 15,899 6,767
Cash flows from investing activities -7,077 -3,870 -33,103 -8,960 -12,292
Cash flows from financing activities -17,811 -19,943 4,876 -976 3,659
Total cash flows -6,185 6,359 -2,736 5,963 -1,866
Investment in tangible fixed assets -7,077 -5,741 -33,150  -12,428  -12,289
Key ratios
Operating margin 14.9 30.2 30.4 24.4 9.3
Return on invested capital 18.0 48.1 52.3 50.2 17.6
Solvency ratio incl. minorities 62.9 60.1 46.3 51.9 41.2
Return on equity 12.8 41.3 45.0 44.0 11.0
The ratios stated in the list of key figures and ratios have been calculated as follows:
Invested capital: Intangible fixed assets (ex goodwill) + tangible assets

+ inventories + receivables + other working current
assets - trade payables - other provisions - other long

and short term working liabilities

Operating margin: Operating profit/loss x 100
Net revenue

Return on invested capital: Profit/loss on ordinary_activities x 100
Average invested capital

Solvency ratio incl. minorities: _Equity, at year end x 100
Total assets, at year end

Return on equity: Profit/loss after tax x 100
Average equity
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Management Commentary

Principal activities

The Group’s principal activities are to operate both owned and 3rd party oil and chemical tankers within the
specialized tanker segment. These operations comprise both commercial and technical management of
tanker vessels.

The parent company’s principal activity is to own investments in underlying Group companies in which the
Group’s activities are placed.

Development in activities and financial position

The Group owns and operates a fleet of 9 chemical tankers, managed both technically and commercially. In
addition, during the year, the Group was responsible for the commercial management of 16 chemical tankers
and technical management of 2 chemical tankers on behalf of external owners.

In September 2025, the Group successfully completed a structured refinancing of the vessel MT Baltic through
a sale and leaseback transaction. This transaction enabled the Group to prepay all outstanding loans with
Hamburg Commercial Bank and secure a long-term financing structure with a 15-year tenor under the new
sale and leaseback arrangement.

The Group’s vessels are primarily employed in the spot market. Consequently, the financial performance for
the year was influenced by the decline in spot market freight rates observed during the period. Despite these
market conditions, the Group achieved a profit for the year of USD 7,118 millions.

Considering the prevailing market environment, Management regards the financial result for the year as
satisfactory.

Profit/loss for the year compared to future expectations

In prior year's annual report, the group expressed an expectation of a result for the year in the range
between 14-17m USD. The result of the operations and the financial position of the group are below these
expectations. The vessels are employed in a spot market which is highly volatile and to a certain extent
unpredictable, and this is the main reason for the variance compared to prior year's expectation.

As mentioned in prior year's annual report, the Fuel EU Maritime legislation was implemented on 1 January
2025. The group participates in pooling arrangements in order to fulfill the obligations under the scheme.

Significant events after the end of the financial year
No events have occurred after the end of the financial year with a significant impact to the group’s financial
position.

Special risks
The Group is exposed to a number of risks as an operator of oil and chemical tankers.

Operating risks

Efficient vessel utilization and minimizing unplanned off-hire days are critical to the Group’s operational and
financial performance. Equally important is the continuous effort to mitigate the risk of accidents involving
seafarers, cargo, and equipment.

High-quality technical management, together with an unwavering focus on safety, training, and continuous
improvement, form the foundation of the Group’s risk mitigation strategy. Since its inception, the Group has
participated in Shell’s Maritime Partners in Safety program, underscoring its commitment to industry-leading
safety standards.

The Group is also exposed to cyber risks and maintains compliance with the NIS2 regulation, ensuring that
appropriate systems and safeguards are in place to protect critical operations and data integrity.
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Management Commentary

Special risks (continued)
To manage residual risks, the Group maintains comprehensive insurance coverage, including environmental
and pollution liability, hull and machinery, cargo, third-party liability, war risk, and cyber risk insurance.

Like other shipowners, the Group is also subject to evolving laws and regulations, such as the EU Emissions
Trading System (EU ETS) and the FuelEU Maritime Regulation. These developments have a material impact on
operations by imposing requirements to reduce greenhouse gas emissions and transition from conventional
fuels to sustainable energy sources. The Group continuously monitors regulatory changes and adapts its
strategies to ensure ongoing compliance and competitiveness in an evolving environmental and regulatory
landscape.

Market and price risks

The Group operates in the 3-20,000 DWT oil and chemical tankers segment, primarily in Western Europe and
North America. The primary operations are to provide infrastructure logistics to customers. Profits are
impacted by fluctuations in freight rates, which are determined by supply and demand in the segment, but
also by market fluctuations in bunker prices, which are determined by the world-wide supply and demand of
oil and gas products.

The Group has adopted a strategic decision to primarily operate in the spot segment, supplemented by a
limited number of time charter contracts and Contracts of Affreightment (COAs). This operational approach
places significant demands on the Group’s commercial department, requiring continuous monitoring of
market developments and agility in commercial decision-making.

Given the Group’s predominant exposure to the spot segement, the time interval between fixing the voyage
in question and voyage execution is relatively short. Consequently, the Group has elected not to engage in
hedging of bunker purchases, as the short trading horizon limits the effectiveness and relevance of such
instruments.

Sanction risks

The Group has implemented a comprehensive Sanction Screening program utilizing a tool provided by
Infospectrum, part of Lloyd’s List Intelligence. This system supports the Group’s commitment to full
compliance with applicable international sanctions regulations.

All existing customers are subject to daily screening at the start of each business day, while all new
customers are screened prior to the commencement of any commercial engagement. This ensures that
counterparties remain compliant with prevailing sanctions regimes and that the Group’s activities are
conducted with reputable and approved counterparts.

Furthermore, the Group maintains a strict policy of non-engagement in any business involving Russia. This
includes a decision not to transport cargoes to or from Russia, as well as cargoes of Russian origin,
irrespective of whether such trade may be exempt from current sanctions.

Financial risk

Earnings from operations in the oil and chemical tanker markets are predominantly denominated in USD,
which is also the functional and reporting currency of the Group. However, a significant portion of
expenditures — including the purchase of spare parts, employee remuneration, and shore-based
administrative costs — are denominated in local currencies such as DKK, EUR, and SEK. Consequently, the
Group is exposed to currency fluctuations between USD and these currencies.

To mitigate the impact of exchange rate movements on profit and cash flow, the Group maintains a foreign
exchange risk management policy that seeks to hedge approximately 50% of budgeted currency conversions
from USD to DKK and EUR. The Group employs exchange rate collars as its primary hedging instrument for
this purpose.
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Management Commentary

Special risks (continued)
In applying such hedging instruments, the Group is also subject to fair value adjustments arising from
fluctuations in the market valuation of these instruments.

Interest rate risk

The operation and ownership of oil and chemical tankers are capital intensive, and the Group maintains
substantial loan facilities to finance its fleet investments. These loans are primarily denominated in USD and
bear interest based on the Secured Overnight Financing Rate (SOFR). Accordingly, the Group is exposed to
fluctuations in interest rates that may affect future interest expenses and cash flows.

At present, the Group has not entered into interest rate hedging arrangements; however, the Board of
Directors and management continuously monitor developments in USD SOFR and overall market conditions to
evaluate potential hedging opportunities.

As with other financial instruments used for hedging purposes, the Group remains exposed to fair value
adjustments resulting from changes in the market valuation of such instruments.

Credit risks

The Group is exposed to credit risk arising from its commercial operations, primarily in relation to
outstanding receivables from customers and deposits of surplus liquidity with financial institutions.

The Group’s customer portfolio predominantly consists of oil majors and other first-tier counterparties. Each
customer’s creditworthiness is evaluated by the chartering team in coordination with Group management
prior to contractual commitment. For new customers, it is standard policy to require payment upon cargo
discharge, while credit terms are extended only to established and financially sound customers. The Group
does not utilize credit insurance facilities and has not experienced any material credit losses in prior periods.

Deposits of surplus cash are placed exclusively with leading banks and financial institutions located in
Northwest Europe, thereby ensuring a high level of counterparty credit quality and liquidity security. The
Group continuously monitors its credit exposures and maintains conservative practices to safeguard against
potential financial losses.

Liquidity risk

Maintaining adequate liquidity is essential in the shipping industry and a key prerequisite for the successful
execution of the Group’s strategic objectives. The Group continuously monitors its cash flows, funding
requirements, and liquidity reserves to ensure sufficient cash is available to support vessel operations and to
service financial and other obligations as they fall due.

The Group’s fleet currently comprises six debt-free vessels, one vessel financed through a Japanese lease
structure, and two vessels financed under short-term agreements with Svenska Skeppshypotekskassan. In
addition, the Group maintains a revolving credit facility with Nykredit Bank A/S to provide financial
flexibility.

During the financial year, the Group maintained loan facilities with Hamburg Commercial Bank AG and
Nykredit Bank A/S, both of which included financial covenants. The Group complied with all such covenants
throughout the reporting period.

The budget for 2025/26 indicates that, under current assumptions, the Group expects to maintain sufficient
liquidity to meet all existing liabilities, service debt obligations, and comply with all covenant requirements.
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Management Commentary

Future expectations

Management expects the Group and the Parent Company to deliver a result for the financial year 2025/26 in
the range of USD 5-7 million. Current market conditions in Western Europe are anticipated to remain broadly
stable, with freight rates expected to be in line with those achieved during 2024/25, and consequenlty net
revenue is expected in the interval 60-65m USD.

During 2025/26, the Group has five planned dry dockings, which will temporarily reduce the number of
trading days and thereby impact the year’s financial performance. However, the expected growth in fleet
capacity within the 3,000-20,000 DWT segment, when viewed in the context of underlying supply and
demand dynamics, is anticipated to support a gradual strengthening of freight rates over the medium term.

Given the Group’s predominant exposure to the volatile spot market, actual results may deviate materially
from expectations depending on market developments.

Several of the Group’s vessels are approaching 20 years of age, historically regarded as the maximum
effective operating lifespan for tanker vessels trading in Northern Europe. While some oil majors continue to
adhere to this age threshold, prevailing market imbalances—characterized by limited newbuilding activity
and constrained fleet renewal—have led to a growing acceptance of older tonnage. Increasingly, major
charterers are extending operational eligibility to vessels up to 24 years of age for selected cargoes.

As a result, the Group anticipates continued employment and utilization of its vessels beyond 20 years of age
and, over the longer term, expects such market developments to contribute to firmer freight rates within its
operating segment.
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Management Commentary

Sustainability reporting

Business model

The Group’s business model is based on the following vision and mission:

The Group’s vision:

“Be the preferred means of transport within our range of operation in the areas we serve.”
The Group’s mission:

“Operate the vessels under our care with passion for safety, environment, quality and economy exceeding
the expectations of our clients, employees and the society at large.”

The operations of the Group are performed under a culture of safety, with due considerations for the climate
and the environment, and human rights, and are based on a zero-tolerance policy for all relevant areas.

The primary activities are within shipping and comprise both owned and 3rd party vessels under commercial
and technical management. All activities related to owned vessels are operated by the Group, whereas 3rd
party vessels may only be operated commercially or technically depending on the individual owner.
Commercial management of the fleet is operated from Gothenburg, Sweden, and technical management is
performed from the Group headquarter in Aalborg, Denmark. Activities in relation to crew are performed
from the Group office in Swinoujscie, Poland.

The primary operations of the Group are to provide infrastructure logistics to customers in Western Europe
and North America. Vessels are employed on both time charter contracts, contracts of affreightment and in
the spot market. Seafarers are primarily sourced from the EU, with the majority from Poland, but the
group also employes an increasing number of Philippine seafarers. Suppliers are primarily sourced locally in
the areas where the Group operates. The Group aims to build strong, long term relationships with financing
institutions securing a long term and stable financing structure.

The Group's shares are owned by a relatively small number of Scandinavian individuals, including the
executive directors of the group.

With the proposed omnibus amendments to the CSRD Directive, the Group will no longer be subject to
mandatory ESG reporting requirements from the financial year 2025/26 onwards. At present, the Group does
not anticipate preparing a voluntary standalone ESG report; however, relevant sustainability and governance
information will continue to be included within the Management Review section of the annual financial
statements.
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Management Commentary

Sustainability reporting (continued)
Climate and Environment

Environmental risks

Being an owner and operator of oil and chemical tankers, the Group is exposed to a number of environmental
risks and impacts, of which the most significant are: potential spills of both cargo and fuel, oils etc. for
consumption, fuel emissions, tank cleaning residuals, ballast water treatment , garbage handling, ship
building and scrapping etc.

Environmental policies

It is the Group policy to do the outmost to reduce environmental pollution and to avoid environmental
hazards. This is expressed through detailed policies and working instructions on board vessels covering areas
such as safety, environment, staff training, and energy efficiency, which together form the policies covering
the environmental impact and mitigation of environmental risks.

On an operational level the policy is adhered to by training and education of employees as well as the
working culture of the Group, where employees take responsibility to operate the vessels with the least
possible impact to the climate and environment, including commitment to operate the vessels in a safely
manner and commitment to seek new and less polluting solutions when performing repairs and upgrades to
the vessels.

As part of the Group' s continued work to reduce negative environmental impact, the Group obtained 1SO
14001 certification during 2024/25 covering all vessels and offices.

The group is in compliance with all regulatory requirements to prevent environmental pollution, e.g.
installation of ballast water treatment plants on all vessels, use of compliant antifouling systems to protect
marine biodiversity, establishment of inventory of hazardous materials to prevent unidentified and incorrect
handling of materials, and use of compliant fuel to meet SECA regulations etc.

As yet the group has only acquired second hand vessels and only disposed of three vessels, but due
considerations are given for each single acquisition in respect of potentials for more environmental friendly
solutions as part of the upgrades and repairs performed prior to the vessel entering the market.

There is significant focus on improving the environmental impact from the shipping industry, and many of the
possible actions currently available do require new vessels with optimized design and technology; most of
which are not possible on an existing vessel. However, when considering environmental impact from a vessel,
not just the continuos fuel consumption but also the significant impact from the building process must also
be taken into consideration. Therefore, the Group considers that continued utilization of the current fleet
and ageing vessels, maintained to the high standards required by oil majors and others, is an approach which
is still justificational from an environmental point of view.

The Group has initiated a process to consider new-buildings over the coming years, and even though there is
no expressed policy regarding this, due considerations will be given to solutions that will help reduce
pollution and fuel emissions, both through ship design and technical solutions. Due to the rapid development
in this area a key element in future ship design is to be ready for potential changes in future emission
restrictions, fuel and power.

Environmental measures and future expectations

With the achievement of ISO 14001 certification, the Group's environmental targets now go beyond
compliance with legislation. For compliance purposes, the Group continuously measures and logs fuel
consumption, efficiency, and emissions, and with the 1SO 14001 certification these data now also form the
basis for driving continuous improvement. The Group also monitors and records any spills as part of its
commitment to minimizing environmental impact.
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Management Commentary

Sustainability reporting (continued)
The Group has logged the following data for owned vessels:

2024/25 2023/24 2022/23 2021/22 2020/21

EEOl1 46.16 45.20 48.34 47.66 47.63
€02 emission (TH) 55,716 62,605 57,203 51,588 46,100
SOx emission (MT) 40.86 73.95 67.99 40.40 25.35
MOx emission (MT) 1,023.67 082.18 887.18 843.89 797.81
Bunkers consumption (MT) 17,421 19,674 17,961 16,129 14,379
Total distance sailed (MM) 286,999 330,728 305,331 281,782 238,520
Deadweight all told (MT) at 30 September 75,768 75,768 79,575 68,315 59,359
Humber of vessels at 30 September 9 9 10 9 8
Spills 0 0 0 0 0

1EEDI = Energy Efficiency Operational Indicator

EEOI = {Total CO2 emissions (grams) + Fuel consumption)
(Cargo carried (ton) x distance travelled {nautical miles))

Environmental measures are based on daily measurement and reporting of the consumption onboard. The
consumption data is uploaded to a data management system called eMission. For our vessels with a GT above
5000 ton, consumption data is also sent to DNV for verification and subsequently uploaded to Thetis.

Measures are based on actual consumption figures, from which the amounts of emissions have been derived
by fuel type, and data regarding cargo and distances travelled.

The Group will continue to collect and monitor relevant environmental performance data to track progress
and identify opportunities for improvement. These data will support future initiatives aimed at reducing fuel
consumption, emissions, and spills — benefitting both the environment and the Group’s operational
efficiency.

At present, no specific quantitative reduction targets have been set, as fuel consumption and emissions
depend on the nature of operations — including voyage distance, cargo type, bunkering activities, and cargo
heating requirements. The Energy Efficiency Operational Indicator (EEOI) provides a general indication of
performance; however, it does not fully capture the complexity of operational variables and therefore offers
only a partial measure of efficiency.

The Group is subject to the EU Emissions Trading System (EU ETS), which requires the surrender of
allowances corresponding to 40% of verified emissions in 2024, 70% in 2025, and 100% from 2026 onwards. For
the compliance year 2024, a total of 17,597 ETS allowances were surrendered in 2025.

As of 1 January 2025, the FuelEU Maritime Regulation entered into force. This regulation mandates an annual
reduction in greenhouse gas (GHG) intensity of 2% per year until 2030, increasing to 6% per year thereafter,
based on a defined baseline. Non-compliance results in financial penalties. To optimize compliance,
emissions may be pooled across vessels. The Group has entered into an agreement with a third party to
facilitate the allocation and utilization of surplus and deficit compliance balances between the Group’s own
vessels and those of other operators, thereby mitigating the overall financial impact of the regulation.

In connection with recent dry dockings, the Group has implemented several energy-efficiency measures,
including the installation of Mewis Ducts on two vessels. These devices improve water flow to the propeller,
thereby reducing fuel consumption and associated GHG emissions. Furthermore, an advanced hull coating
system has been applied, offering dual benefits: improved application efficiency during dry docking and
reduced hydrodynamic resistance during operation, leading to additional fuel savings.
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Sustainability reporting (continued)
Social responsibility, staff and human rights

Social responsibility, staff and human right risks
The risks associated with social responsibility, staff and human rights mainly comprise risk of failure to
comply with employee working rights, employee safety and the use of child labor at suppliers.

Social responsibility, staff and human right policies

The Group has adopted a number of detailed policies to ensure social responsibility, staff and human rights,
including safety policy, training policy, and competence and awareness training. In addition, the culture of
the Group is to treat each employee with decency and respect, regardless of gender, nationality, political or
religious conviction.

Safety at sea is a number one priority for the seafarers and the Group takes all necessary actions to prevent
casualties or fatalities on board.

As part of the safety policies, the group has also implemented a drug and alcohol policy, with a zero-
tolerance policy for embarked seafarers.

Recruitment and employment is governed by local labor legislation and all seafarers are employed on terms
equal to conventions agreed by the relevant Danish Maritime associations. All employees receive proper
training, instruction and education to perform the dedicated tasks. Records of working and rest hours are
maintained for all seafarers to ensure compliance with legislation. Employees are recruited based on
qualifications, regardless of gender, nationality, religion or political conviction.

It is an aim to retain employees for as long as possible, and to maintain a high retention rate among officers
on board the vessels.

The Group distances itself from the use of child labor, whether this is within the Group or at suppliers,
customers or subcontractors. This is mitigated through the use of local suppliers where the Group has
experience and knowledge of the supplier. The Group will resent from using suppliers whom take advantage
of child labor. The group evaluates all vendors prior to engaging in business relationships.

Being an operator of tanker vessels the group is subject to regular vetting and inspections from oil majors,
class, port and flag state controls which also include review of employee conditions based on the conditions
the oil majors etc. have set for their vendors, and the laws and regulations stipulated for seafarers and
through the maritime labor convention under IMO etc.

The group employees an increasing number of Philippine seafarers, and as a consequence also donates to
certain local community initiatives in the Philippines.

Social responsibility and human rights measures and future expectations
The group has not experienced any instances of violating behavior during 2024/25.

The Group continiously monitors, and where required also tests employees for violation of the drug and
alcohol policy. Although there has been no instances of abuse for embarked seafarers on board vessels, there
has been one instance where the policy was violated in connection with embarkation/disembarkation,
resulting in dismissal of the employee.

The group has not experienced any incidents of using child labor during 2024/25, whether within the group or
at suppliers, customers or subcontractors.
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Management Commentary

Sustainability reporting (continued)
Social responsibility and human rights measures and future expectations (continued)

The Group has logged the following data regarding employees:

2024/25 1023/24 2022/23 2021/22 2020/21

Seafares:

Lost time injury 0 0 0 0 0
Retention rate - officers 87% 92% 88% 89% 97%
Retention rate - crew members 87% 92% 80% 79% 96%
Male seafarers at 30/9 217 228 257 227 205
Female seafarers at 30/9 2 2 2 4 1
EU seafarers at 30/9 173 178 182 183 193
Mon-EU seafarers at 30/9 46 52 77 48 13
Shore staff:

Male shore staff at 30/9 17 17 18 14 12
Female shore staff at 30/9 13 14 10 9 6
EU shore staff at 30/9 30 31 28 23 18
MHon-EU shore staff at 30/9 0 0 0 0 0

Retention rate is the proportion of staff continuing employment with the group, disregarding unavoidable and
beneficial terminations. The retention rate is calculated as follows:

Retention rate = 100 - (total number of terminations - (unavoidable terminations + beneficial terminations)) x 100
average number of employees

The group will continue to monitor the relevant data, and act in accordance with our policies. The group has
challenges in retaining a high retention rate due to the current labor market situation but the group is taking
actions to maximize the retention rate as far as possible. With addition of new vessels the group has
increased the number of employees significantly over the preceding years, and there is a significant task to
ensure high retention rates also among new employees.

Anti-corruption, bribery, compliance and Governance

Anti-corruption, bribery, compliance and Governance risks

The group operates in numerous jurisdictions, increasing the risk of corruption, bribery and money
laundering, including the risk of non-compliance with legal or ethical responsibilities. Such risks may include
but is not limited to overruling of internal controls related to contracts and purchasing.

Anti-corruption, bribery, compliance and Governance policies
The Group has a zero tolerance policy towards corruption, bribery and strives to fully comply with all legal
and ethical responsibilities.

At the operational level non-compliance is mitigated by a corporate culture with a high level of integrity, led
by management and exercised throughout the organization; oversight by management, and implemented
controls throughout the operations. In order to ensure legal compliance the group employs well educated
staff and takes external advice when the Group does not have the relevant resources in-house.

The group has implemented a whistleblower option where crew and shore staff can report issues in relation
to climate and environment, social and human rights, and compliance.
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Management Commentary

Sustainability reporting (continued)

Anti-corruption, bribery, compliance and Governance measures and future expectations

The group has not experienced any incidents of non-compliance during 2024/25, and has not received any
whistleblower notifications.

The group will maintain the established oversight and control procedures for the future and maintain the
level of integrity so that the group can also maintain a full compliance with policies in the future.

Policy for the underrepresented gender

Gender distribution within Management

2024/25 2023/24 2022/23

Humber of members of the supreme management bOdY. .o 4 4 3
Under-represented gender, share in % of the supreme management bndy 0% 0% 0%
Humber of people at other management levels . eaeens 2 3 4
Under-represented gender, share in % at other management leveLs ........ 20% 20% 0%

In the most recent financial year the Company employed less than 50 employees, for which reason the
Company is not obligated to set target figures and prepare a policy for increasing the share of the under-
represented gender at the other management levels of the Company.

Target figures for the supreme management body

2024/25 2023/24 2022/23
Target figures in % for the supreme management body.............ccceveent 25% 25% 33%
Year, in which the target figures are expected to be met.................... 2028 2028 2028

Status of meeting the target figures set for the supreme management body

Currently, the group's board of directors consists of 100% men.

The group has implemented a policy to increase representation of the underrepresented gender at the board
of directors. It is a goal to have 1 woman in the board of directors within a period of 4 years.

Board members are selected based on qualifications, regardless of gender, nationality, religion or political
orientation. There has been no changes to the board of directors during 2024/25.

The group will act according to policy when substitutions shall take place in the future to ensure that
necessary actions are taken with an aim to increase representation of the female gender.
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Data ethics

The group does not have a single expressed data ethics policy, but has a number of policies and internal
guidances concerning IT security, use of data, use of social media, and processing of personal data which
together form the policies and ethical principles under which the group collects, stores and uses data.

The group collects and uses data in a number of areas. This is both related to operation of tanker vessels
where technical and facts data relating to operation of the vessels are collected, stored and analyzed, but
also in relation to managing the business financially, including data in relation to employees, customers and
vendors. Data are used to monitor performance and fulfil legal requirements both in terms of vessel
operations and employment of staff.

The group uses a variety of systems and technologies for processing data. All decisions regarding collection
and processing of data involves human oversight. The group does not use artificial intelligence for collection
of data.

All processing of data are undertaken with due consideration of ethical issues, the general data protection
act, and under a principle of transparency. The group does not process unnecessary data, data politics and
guidance are easily accessible and understandable, and all individuals have the possibility to gain insight into
which data are being processed.

Data politics and ethics are implemented in the group through awareness, guidance, and training of
employees. Management are responsible for issuing relevant guidance and policies.

The group also uses external vendors to process and store data. Vendors are selected on the basis of thorough
evaluation of security and the ability to process data in accordance with relevant legislation and on the basis
of high ethical standards that meet the group's requirements. Executive management is always involved in
decisions to select new vendors.
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Income Statement 1 October - 30 September

Group Parent Company
2024/25 2023/24 2024/25 2023/24
Note usb usb usb usb
Net revenue 1 66,922,268 80,976,636 0 0
Other operating income 255,647 2,507,500 0 0
Cost of sales -29,518,663  -30,245,155 0 0
Other external expenses 2 -1,934,234 -1,815,778 -46,113 -33,455
Gross profit/loss 35,725,018 51,423,203 -46,113 -33,455
Staff costs 3 -15,050,929  -17,093,911 -75,805 -73,449
Depreciation, amortisation and
impairment -10,687,238 -9,847,194 0 0
Other operating expenses 0 -11,377 0 0
Operating profit 9,986,851 24,470,721 -121,918 -106,904
Result of equity investments in
group enterprises and associates 4 35,842 16,334 7,274,681 18,263,481
Other financial income 5 605,454 651,018 339,306 106,569
Other financial expenses -3,329,187 -3,277,516 -799,930 -23
Profit before tax 7,298,960 21,860,557 6,692,139 18,263,123
Tax on profit/loss for the year 6 -181,017 -802,372 40,125 74
Profit for the year 7 7,117,943 21,058,185 6,732,264 18,263,197
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Balance Sheet at 30 September

Group Parent Company

Assets 2025 2024 2025 2024

Note usb usD usb usb
Land and buildings 182,350 186,802 0 0
Other plant, fixtures and
equipment 135,167 174,186 0 0
Ships 68,081,273 71,664,381 0 0
Tangible fixed assets 8 68,398,790 72,025,369 0 0
Equity investments in group
enterprises 0 0 46,819,717 51,407,897
Rent deposit and other
receivables 42,350 42,350 0 0
Fixed assets investments 9 42,350 42,350 46,819,717 51,407,897
Fixed assest 68,441,140 72,067,719 46,819,717 51,407,897
Raw materials and consumables 861,420 800,700 0
Inventories 861,420 800,700 0
Trade receivables 7,198,194 6,376,534 0 0
Receivables from group
enterprises 0 0 2,560,346 962,568
Hedging instruments 11 183,835 117,203 0 0
Other receivables 325,877 968,564 17,800 404
Corporation tax receivable 231,712 0 0 0
Joint tax contribution receivable 0 0 283,176 287,383
Prepayments and accrued income 12 537,012 774,888 1,471 3,090
Receivables 8,476,630 8,237,189 2,862,793 1,253,445
Cash and cash equivalents 7,936,296 14,120,674 163,146 2,193
Current assets 17,274,346 23,158,563 3,025,939 1,255,638
Assets 85,715,486 95,226,282 49,845,656 52,663,535
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Balance Sheet at 30 September

Group Parent Company

Equity and liabilities 2025 2024 2025 2024

Note usb usb usb usb
Share capital 13 668,502 668,502 668,502 668,502
Reserve for net revaluation
according to equity value method 0 0 43,455,063 38,043,244
Fair value reserve, hedging 183,835 253,987 0 0
Retained earnings 48,391,800 41,408,067 5,200,561 3,742,978
Proposed dividend 0 10,000,000 0 10,000,000
Minority shareholders 4,666,885 4,866,157 0 0
Equity 53,911,022 57,196,713 49,324,126 52,454,724
Provision for deferred tax 14 107,424 74,043 0 0
Provisions 107,424 74,043 0 0
Bank loan 38,253 21,297,589 0 0
Financial leasing 16,535,295 553,219 0 0
Corporation tax 20,876 303,707 20,876 136,752
Joint tax contribution payable
(long-term) 0 0 49,174 0
Non-current liabilities 15 16,594,424 22,154,515 70,050 136,752
Bank loan 1,698,723 5,321,985 0 0
Bank debt 16,212 45,783 0 0
Other loans 550,000 0 0 0
Financial leasing 1,447,878 204,807 0 0
Trade payables 5,597,137 4,656,399 1,700 0
Payables to group enterprises 0 0 362,084 0
Other liabilities 4,502,085 5,062,998 87,696 72,059
Accruals and deferred income 16 1,290,581 509,039 0 0
Current liabilities 15,102,616 15,801,011 451,480 72,059
Liabilities 31,697,040 37,955,526 521,530 208,811
Equity and liabilities 85,715,486 95,226,282 49,845,656 52,663,535

Contractual obligations and
contingencies, etc.

Charges and securities

Related parties
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Equity

usb
Equity at 1 October 2024

Prosposed distribution of profit,
note 7

Transactions with owners
Dividend paid

Allocations
Foreign exchange adjustments
Other adjustments

Change fair value reserves
Value adjustments in the year

Equity at 30 September 2025

Group
Fair value

reserve, Retained Proposed Minority
Share capital hedging earnings dividend shareholders Total
668,502 253,987 41,408,067 10,000,000 4,866,157 57,196,713
6,776,445 341,498 7,117,943
-10,000,000  -550,000 -10,550,000
207,288 207,288
9,230 9,230
-70,152 -70,152
668,502 183,835 48,391,800 0 4,666,885 53,911,022
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Equity

usb
Equity at 1 October 2024

Prosposed distribution of profit, note 7

Transactions with owners
Dividend paid

Other legal bindings

Parent Company

Reserve for net

revaluation
according to Proposed
Share capital  equity value Retained profit dividend Total

668,502 38,043,244 3,742,978 10,000,000 52,454,724

7,274,681 -542,417 6,732,264

-10,000,000 -10,000,000

Value adjustments of equity 483 483
Other adjustments to equity value 136,655 136,655
Transfers

Received/declared dividend -2,000,000 2,000,000 0
Equity at 30 September 2025 668,502 43,455,063 5,200,561 0 49,324,126
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Cash Flow Statement 1 October - 30 September

Group
2024/25 2023/24
usb usD
Profit/loss for the year 7,117,943 21,058,185
Depreciation and amortisation, reversed 10,687,238 9,847,194
Reversed realization gains 0 -2,093,689
Adjustment of other financial expenses 208,909 72,283
Tax on profit/loss, reversed 181,017 802,372
Corporation tax paid -648,796 -742,732
Change in inventories -60,720 58,058
Change in receivables (ex tax) 55,742 2,091,421
Change in current liabilities (ex bank, tax, instalments payable and 1,161,369 -921,581
overdraft facility)
Cash flows from operating activity 18,702,702 30,171,511
Purchase of tangible fixed asstets -7,076,510 -5,741,120
Sale of tangible fixed asstets 0 1,873,479
Purchase of financial assets 0 -2,832
Cash flows from investing activity -7,076,510 -3,870,473
Repayments of loans 24,845,542 -5,941,692
Loans raised 17,800,000 0
Loan cost -352,452 0
Change in bank debt 66,317 -5,695,190
Dividends paid in the financial year -10,550,000 -6,731,151
Other cash flows from financing activities 71,107 -1,574,831
Cash flows from financing activity -17,810,570 -19,942,864
Change in cash and cash equivivalents -6,184,378 6,358,174
Cash and cash equivalents at 1. oktober 14,120,674 7,762,500
Cash and cash equivalents at 30 September30. september 7,936,296 14,120,674
Cash and cash equivalents at 30 September comprise:
Cash and cash equivalents 7,936,296 14,120,674
Cash and cash equivalents 7,936,296 14,120,674
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Notes

Group Parent Company
2024/25 2023/24 2024/25 2023/24
usb usb usb usb
1 | Net revenue
Time Charter 7,241,556 9,589,502 0 0
Freight income 60,208,636 70,442,513 0 0
Commission, Sweden 1,375,528 3,229,705 0 0
Administration fees 452,582 536,440 0 0
Commission -2,415,340 2,921,119 0 0
Other income 59,306 99,595 0 0
66,922,268 80,976,636 0 0
Segment details (geography)
Western Europe 54,839,174 61,350,795 0 0
Other 12,083,094 19,625,841 0 0
66,922,268 80,976,636 0 0
2 | Fee to statutory auditor
Total fee:
BDO DK 123,236 116,691 22,884 19,858
BDO SE 9,472 12,956 0 0
132,708 129,647 22,884 19,858
Specification of fee:
Statutory audit 67,940 59,875 6,213 5,631
Assurance engagements 11,011 9,009 0 0
Other services 53,757 60,763 16,671 14,227
132,708 129,647 22,884 19,858
3 | Staff costs
Average number of full time employees 250 255 0 0
Wages and salaries 13,892,366 16,023,153 75,805 73,449
Pensions 603,244 580,188 0 0
Social security costs 555,319 490,570 0 0
15,050,929 17,093,911 75,805 73,449
Remuneration of Executive Board 1,752,478 1,618,328 0 0
Remuneration of Board of Directors 59,390 50,927 59,390 50,927
1,811,868 1,669,255 59,390 50,927
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Notes

Group Parent Company
2024/25 2023/24 2024/25 2023/24
usb usb usp usb
4 | Result of equity investments in group enterprises and associates
Income from investments in subsidiaries 35,842 16,334 7,274,681 18,263,481
35,842 16,334 7,274,681 18,263,481
5 | Other financial income
Group enterprises 0 0 321,474 73,742
Other interest income 605,454 651,018 17,832 32,827
605,454 651,018 339,306 106,569
6 | Tax on profit/loss for the year
Calculated tax on taxable income of the 240,104 717,115 -40,125 -74
year
Adjustment of tax in previous years -87,154 -14,457 0 0
Adjustment of deferred tax 28,067 99,714 0 0
181,017 802,372 -40,125 -74
7 | Proposed distribution of profit
Proposed dividend for the year 0 10,000,000 0 10,000,000
Allocation to reserve for net revaluation
according to equity value method 0 0 7,274,681 18,263,481
Retained earnings 6,776,445 8,307,362 -542,417  -10,000,284
Minority interests share of subsidiaries
results 341,498 2,750,823 0 0
7,117,943 21,058,185 6,732,264 18,263,197
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Notes

8 | Tangible fixed assest

Group
Other plant,
fixtures and

usb Land and buildings equipment Ships

Cost at 1 October 2024 222,812 495,377 99,351,915

Additions 0 41,960 7,034,550

Disposals 0 -15,637 -2,223,220

Cost at 30 September 2025 222,812 521,700 104,163,245

Depreciation and impairment losses at 1 October 2024 36,010 336,868 27,687,534

Reversal of depreciation of assets disposed of 0 -15,637 -2,223,220

Depreciation for the year 4,452 65,302 10,617,658

Depreciation and impairment losses at 30 September 2025 40,462 386,533 36,081,972

Carrying amount at 30 September 2025 182,350 135,167 68,081,273

Finance lease assets 21,651,522
9 | Fixed assets investments

Group

Fixed asset

usb investments

Cost at 1 October 2024 42,350

Cost at 30 September 2025 42,350

Carrying amount at 30 September 2025 42,350

Parent
Company

Equity investments

in group

usD enterprises

Cost at 1 October 2024 3,364,654

Cost at 30 September 2025 3,364,654

Revaluation at 1 October 2024 48,043,244

Exchange adjustment 483

Dividend -12,000,000

Profit/loss for the year 7,274,681

Equity movements 136,655

Revaluation at 30 September 2025 43,455,063

Carrying amount at 30 September 2025 46,819,717
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Notes

9 | Fixed asset investments (continued)
Investments in subsidiaries

Name and registered office Ownership
Alba Tankers Aalborg ApS, Nerresundby 100 %
- Rederiet Aalborg | ApS, Nerresundby 100 %
- Rederiet Copenhagen | ApS, Nerresundby 100 %
- Rederiet Scandinavia | ApS, Nerresundby 100 %
- Rederiet Pacific | ApS, Nerresundby 100 %
- Rederiet Kattegat ApS, Nerresundby 100 %
- Rederiet Scandic ApS, Nerresundby 100 %
- Rederiet Biscay ApS, Narresundby 100 %
- Rederiet Baltic ApS, Narresundby 100 %
- Rederiet Nordic ApS, Nerresundby 45 %
- Alba Tankers Poland SP Z.0.0., Swinoujscie, Poland 100 %
- Albatankers Sweden AB, Goteborg, Sweden 100 %
Alba Bulk ApS (Under voluntary liquidation), Nerresundby 100 %
OWAT ApS, Nerresundby 100 %
- Rederiet 0.W. Baltic A/S, Nerresundby 100 %
- Amirtol S.A., Montevideo, Uruguay 100 %

10 | Deferred tax assets
Provision for deferred tax comprise deferred tax on temporary differences between recognized profits and
taxable income due to tax positions taken in foreign subsidiaries.

Group Parent Company
2025 2024 2025 2024
usb usb usb usb
Deferred tax assets, beginning of year 0 111,703 0 0
Deferred tax of the year, income statement 0 -111,703 0 0
Deferred tax assets 30 September 2025 0 0 0 0
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Notes

11 | Derivative financial instruments
The group has entered a foreign exchange collar to secure transactions in foreign currency. The hedge has a
fair market value of USD ('000) 184 at 30 September 2025 which has been recognised in other assets and

directly to equity.

The hedging instuments impact the Equity as follows:

Group
Foreign exchange
Interest rate swap collar
Fair value at 30 September 2025 (assets) 0 183,835
-240,021 169,869

Value adjustment in the year recognised in Equity

12 | Prepayments and accrued

income
Prepayments include prepaid expenses, including insurance etc. relating to the following financial year.

2025 2024
usb usb

13 | Share capital
Allocation of Share capital:
Shares, 5 units in the denomination of 1 DKK. (total share capital DKK 668,502 668,502

4,523,232 at exchange rate 6.7662)
668,502 668,502
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Notes

14 | Provision for deferred tax

Provision for deferred tax comprise deferred tax on temporary differences between recognized profits and

taxable income due to tax positions taken in foreign subsidiaries.

Group Parent Company
2025 2024 2025 2024
usD usD usbD usD
Deferred tax, beginning of year 74,043 89,773 0 0
Deferred tax of the year, income statement 28,067 -11,989 0 0
Deferred tax of the year, equity 5,314 -3,741 0 0
Provision for deferred tax 30 September
2025 107,424 74,043 0 0
15 | Long-term liabilities
Group
30/9 2025 Repayment Debt outstanding 30/9 2024
usD total liabilities next year after 5 years total liabilities
Bank loan 1,792,870 1,754,617 0 26,619,574
Lease liabilities 17,946,117 1,410,822 11,767,771 758,026
Corporation tax 20,876 0 0 303,707
19,759,863 3,165,439 11,767,771 27,681,307
Parent Company
30/9 2025 Repayment Debt outstanding 30/9 2024
usbD total liabilities next year after 5 years total liabilities
Corporation tax 20,876 0 0 136,752
Joint tax contribution payable (long-term) 49,174 0 0 0
70,050 0 0 136,752
16 | Accruals and deferred income
Accruals and deferred include payments received regarding income in subsequent years.
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Notes

17 | Contractual obligations and contingencies, etc.

Contingent liabilities towards subsidiaries

The parent company is jointly liable for Rederiet Baltic ApS's commitments
under a structured bareboat charter lease for the vessel m/t Baltic, IMO
9451226. At 30 September 2025 the outstanding amount under the finance
lease amounts to:

The parent company is jointly and severally liable for Alba Tankers Aalborg
ApS', Rederiet Aalborg | ApS', Rederiet Copenhagen | ApS', Rederiet
Scandinavia i ApS', Rederiet Pacific | ApS', Rederiet Kattegat ApS' and
Rederiet Biscay ApS' facilities with Nykredit Bank A/S. At 30 September 2025
the outstanding amounts under the facilities amount to:

The parent company is jointly liable for 45% of Rederiet Nordic ApS” facility
with Svenska Skeppshypotekskassan. At 30 September 2025 the outstanding
loan balance is 700k USD, and the parent company’s contingent liability is:

The parent company is jointly liable for 100% of Rederiet Biscay ApS” facility
with Svenska Skeppshypotekskassan. At 30 September 2025 the loan balance
is:

The total contingent liabilities towards subsidiaries as of the balance sheet
date amount to:

Joint liabilities

Parent
Company

2025
usb

17,702,537

687,555

315,000

1,025,000

19,730,092

The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income
and for certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration

of VAT.

Tax payable of the group’s jointly taxed income amounts to USD (‘000) 21 at the Balance Sheet date.

Lease commitment

The group has entered leases with annual rent of USD (‘000) 177 and
commitments for the termination periods of:

The group has entered leasing contracts with annual lease payments of
USD(‘000) 107 with a remaining leasing period of up to 30 months at 30
September 2025, and a remaining leasing commitment of:

The total lease commitment as of the balance sheet date amount to:
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Notes

18 | Charges and securities

As collateral for a facility with Svenska Skeppshypotekskassan the group has issued an indemnity letter of
6.44 million USD with 1st priority security in 1 vessel with a total book value of USD(‘000) 8,800 and an
indemnity letter of USD(‘000) 8,131 with 1st priority security in 1 vessel with a total book value of USD(‘000)
9,316.

As collateral for facilities with Nykredit Bank A/S the group has issued 3 indemnity letters of each nom 6
million USD with 1st priority security in 3 vessels with a total book value of USD(‘000) 9,805.

In addition, the group has granted a 1st priority assignment of all insurances in relation to 5 vessels with af
book value of USD 27,9 millon.

A 1st priority assignment of all insurances in relation to the vessel m/t Baltic, IMO 9451226 has been granted
to the registered owner of the vessel. The vessel is recognised as a finance lease asset with a book value of
USD (‘000) 20,953.

19 | Related parties
The parent company's and the Group's related parties include:

Other related parties having performed transactions with the company

The company's related parties having a significant influence comprise subsidiaries and associates as well as
the companies' Board of Directors, Board of Executives and executive officers and their relatives. Related
parties include also companies in which the above mentioned group of persons har material interests.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions.
According to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on
transactions that were not performed on common market conditions.
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Accounting Policies

The Annual Report of Alba Shipping & Trading A/S for 2024/25 has been presented in accordance with the
provisions of the Danish large-size Financial Statements Act for enterprises in reporting class C .

The figures in the Annual Report are presented in USD because this currency is regarded as the most relevant
as the main part of the Company’s activities are settled in this currency. The exchange rate of USD against
DKK is 6.3575 at 30 September 2025 and 6.6597 at 30 September 2024.

The Annual Report is prepared with the following accounting principles.

Consolidated Financial Statements

The consolidated financial statements include the parent company Alba Shipping & Trading A/S and its
subsidiaries in which Alba Shipping & Trading A/S directly or indirectly holds more than 50% of the voting
rights or in any other way has a controlling influence. Enterprises in which the group holds between 20% and
50% of the voting rights and exercises significant, but not controlling influence, are considered associates,
see the group structure.

The consolidated financial statements consolidate the financial statements of the parent company and the
subsidiaries by combining uniform accounts items. Intercompany income and expenses, shareholdings,
internal balances and dividend, and realised and unrealised gains and losses arising from transactions
between the consolidated enterprises are fully eliminated in the consolidation.

New acquired or established enterprises are recognised in the consolidated financial statements from the
time of acquisition. Sold or wound up enterprises are recognised in the consolidated income statement up to
the time of disposal. Comparative figures are not adjusted for new acquired, sold or wound up enterprises.

Acquired enterprises are recognised in the consolidated financial statements under the acquisition method,
reassessing all identified assets and liabilities to fair value at the acquisition date. The fair value is
calculated based on acquisitions made in an active market, alternatively calculated using generally accepted
valuation methods. Upon calculation of the fair value of properties used in the business a discounted cash
flow model is applied based on discounted cash flow of future earnings. Operating equipment is recognised at
fair value based on an assessor’s opinion, built on an overall assessment of the production equipment.

Investments in subsidiary enterprises are set off by the proportional share of the subsidiaries’ market value of
net assets and liabilities at the acquisition date.

Investments in associates are measured in the balance sheet at the proportional share of the value of the
enterprises, calculated under the accounting policies of the parent company and eliminating proportionally
any unrealised intercompany gains and losses. The proportional share of the results of the associates is
recognised in the income statement after elimination of the proportional share of internal gains and losses.

Minority interests

The accounting items of the subsidiaries are recognised in full in the consolidated financial statements. The
minority interests’ proportional share of the results and equity of the subsidiaries is stated as separate items
in the allocation of profit/loss and in individual main items under equity.
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Income Statement

Net revenue

Net revenue comprise chartering and freight income generated by the Group's Vessel's and is recognized in
the income statement as delivery of the service according to contracts takes place. Net revenue is
recognized exclusive of VAT, duties and less commisions related to the sale.

Net revenue from technical management, inspections etc. in connection with ship operating activities is
recognized in the income statement over the lifetime of the contracts or as the work is performed.

Revenue is combined with costs in accordance with the Danish Financial Statements Act.

Direct costs
Direct costs comprise costs incurred to achieve the net revenue for the year, including direct and indirect
costs of raw materials and consumables to operate the Vessel s, bunker fuel, port fees etc.

Other operating income

Other operating income includes items of a secondary nature in relation to the enterprises' principal
activities, including profit from sale of intangible and tangible assets, operating loss and conflict
compensations, as well as salary refunds. Compensations are recognised when the income is estimated to be
realisable.

Other external expenses
Other external expenses include cost of sales, administration etc.

Staff costs

Staff costs comprise wages and salaries, including holiday pay and pensions and other costs for social security
etc. for the company’s employees. The crew is paid according to the DIS scheme, except for one Vessel,
where the crew is paid according to the DAS scheme.

Other operating expenses
Other operating expenses include items of a secondary nature in relation to the Group’s and the Company’s
activities. Losses from sale of intangible and tangible fixed assets are also included.

Result of equity investments in group enterprises and associates
The proportional share of the results of each subsidiary after full elimination of intercompany profits/losses
and deduction of amortisation of goodwill is recognised in the income statement of the parent company.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial leasing interest, realised and
unrealised gains and losses arising from investments in financial assets, realised and unrealised gains and
losses arising from debt and transactions in foreign currencies, amortisation of financial assets and liabilities
as well as charges and allowances under the tax-on-account scheme etc. Financial income and expenses are
recognised in the income statement by the amounts that relate to the financial year.

Tax

The tax for the year, which consists of the current tax for the year, is recognised in the income statement by
the portion that can be attributed to the profit for the year, and is recognised directly in the equity by the
portion that may be attributed to entries directly to the equity.

The Group's current tax on shipping activities is calculated in accordance with the provisions of the tonnage
tax legislation.
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Balance Sheet

Tangible fixed assets
Land and buildings, other plant, fixtures and equipment are measured at cost less accumulated depreciation
and impairment. Land is not depreciated.

Ships are measured at cost with addition of any revaluations and less accumulated depreciation and
impairment losses.

The depreciation basis is cost plus any revaluations and less the estimated residual value after completion of
the useful life.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition until the
time when the asset is ready to be used. As regards self-manufactured assets, the cost price includes cost of
materials, components, subcontractors, direct payroll and indirect production costs.

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the assets
and their residual value:

Useful life
Buildings 40 years 20 %
Ships 11-25 years 8-30 %
Other plant, fixtures and equipment 3-8 years 0-30 %

Capitalized costs in connection with periodic dry dockings of the vessel are depreciated separately over the
period until the next required dry docking, typically between 24 and 36 months.

Profit or loss on sale of property, plant and equipment is stated as the difference between the sales price less
selling costs and the carrying amount at the date of sale. Profit or loss is recognised in the Income Statement
as other operating income or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets for which the Company bears all material risks and benefits
attached to the ownership (finance lease, see IAS 17) are recognised as assets in the Balance Sheet. The
assets are at the initial recognition measured at the lower of cost stated at fair value and the and present
value of the future lease payments. The internal interest rate of the lease contract, or alternatively the
Company'’s loan interest, is used as discounting factor when calculating the present value. Finance lease
assets are hereafter treated as the Group’s and the Company’s other similar tangible fixed assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability and the interest portion
of the lease payment is recognised in the income statement over the term of the contract.

Fixed assets investments
Investments in subsidiaries are measured in the Parent Company Balance Sheet under the equity method,
which is regarded as a method of measuring.

Investments in subsidiaries are measured in the Balance Sheet at the proportional share of the enterprises’
carrying equity value, calculated in accordance with the Parent Company’s accounting policies with
deduction or addition of unrealised intercompany profits or losses and with addition or deduction of the
residual value of positive or negative goodwill calculated according to the acquisition method. Negative
goodwill is recognised in the Income Statement when the equity interest is acquired. Where the negative
goodwill is related to acquired contingent liabilities, the negative goodwill will be recognised as income
when the contingent liabilities have been settled or cease.
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Acquired enterprises are subject to the acquisition method, reassessing all identified assets and liabilities to
fair value at the acquisition date. The fair value is calculated based on acquisitions made in an active
market, alternatively calculated using generally accepted valuation models. A discounted cash flow model is
used to calculate the fair value of investment properties based on a discounted cash flow of future earnings.
Operating equipment is recognised at fair value based on an assessor’s opinion, based on an overall
assessment of the production equipment. The acquisition date is the date on which the Company gains actual
control over the acquired entity.

Consolidated goodwill is amortised over the expected useful life, which is determined on the basis of
Management’s experience within the individual lines of business. Consolidated goodwill is amortised on a
straightline basis over the amortisation period, which is 5 years. The amortisation period is determined on
the basis of an assessment of the acquired entity’s market position and earnings profile, and the
industryspecific condition.

Net revaluation of investments in subsidiaries is transferred under equity to reserve for net revaluation under
the equity value method to the extent that the carrying amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity value are measured to DKK 0 and any amounts due from these
enterprises are written down to the extent that it is deemed to be irrecoverable. If the carrying negative
equity value exceeds receivables, the residual amount is recognised under provision for liabilities to the
extent that the Company has a legal or actual liability to cover the subsidiaries deficit.

Impairment of fixed assets

The carrying amount of intangible and tangible fixed assets together with investments, which are not
measured at fair value, are valued on an annual basis for indications of impairment other than that reflected
by amortisation and depreciation.

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the net realisable value is lower than the carrying amount, the assets are written down to the
lower value.

The recoverable amount is calculated at the higher of net selling price and capital value. The capital value is
determined as the fair value of the expected net cash flows from the use of the asset or group of assets and
the expected net cash flows from sale of the asset or group of assets after the end of its useful life.

Inventories
Inventories are measured at cost using the FIFO-principle. If the net realisable value is lower than cost, the
value is written down to the lower value.

The cost of raw materials and consumables is calculated at acquisition price with addition of transportation
and similar costs.

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is written
down to meet expected losses.

Prepayments and accrued income, assets
Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated tax on
the taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on
account.
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The company is subject to joint taxation with Danish group companies. The current corporation tax is
distributed among the joint taxable companies in proportion to their taxable income and with full allocation
and refund related to tax losses. The joint taxable companies are included in the tax on account scheme.
Joint taxation contributions receivable and payable are recognised in the balance sheet under current assets
and liabilities, respectively.

Liabilities

Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the financial liabilities are measured at amortised cost equal to the
capitalised value when using the effective interest, the difference between the proceeds and the nominal
value being recognised in the income statement over the term of loan.

The amortised cost of current liabilities corresponds usually to nominal value.

Accruals and deferred income, liabilities
Accruals recognised as liabilities include payments received regarding income in subsequent years.

Derivative financial instruments

The initial recognition measures derivative financial instruments in the balance sheet at cost price and
subsequently at fair value. Positive and negative fair values of derivative financial instruments are included
in receivables and liabilities, respectively.

Change in fair value of derivative financial instruments classified as and complying with the criteria for
hedging of the fair value of a recognised asset or a recognised liability is recognised in the Income Statement
together with possible changes in the fair value of the hedged asset or the hedged liability.

Change in fair value of derivative financial instruments classified as and complying with the criteria for
hedging of future cash flows is recognised under receivables or payables and under equity. If the future
transaction results in recognition of assets or liabilities, all amounts recognised under equity are transferred
from equity and recognised under initial cost for the asset or liability, respectively. If the future transaction
results in income or expenses amounts recognised under equity are transferred to the Income Statement for
the period where the Income Statement was affected by the hedged amount.

As regards possible derivative financial instruments, which do not comply with the criteria for classification
as hedging instruments, any changes in fair value are recognised on a current basis in the Income Statement.

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction date. Exchange
differences arising between the rate on the transaction date and the rate on the payment date are
recognised in the income statement as a financial income or expense.

If the foreign exchange position is considered to hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the equity.

Receivables, payables and other monetary items in foreign currencies that are not settled on the balance
sheet date are translated at the exchange rate on the balance sheet date. The difference between the
exchange rate on the balance sheet date and the exchange rate at the time of occurrence of the receivables
or payables is recognised in the income statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction date.
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Cash Flow Statement

Refering to section 86 Act. 4 of the Danish Financial Statements Act, the parent company has chosen not to
compile cash flow statement. A cash flow statement has been compiled for the Group.

The cash flow statement shows the company’s cash flows for the year for operating activities, investing
activities and financing activities in the year, the change in cash and cash equivalents of the year and cash
and cash equivalents at beginning and end of the year.

Cash flows from operating activities:
Cash flows from operating activities are computed as the results for the year adjusted for non-cash operating
items, changes in net working capital and corporation tax paid.

Cash flows from investing activities:
Cash flows from investing activities include payments in connection with purchase and sale of intangible and
tangible fixed asset and fixed asset investments.

Cash flows from financing activities:
Cash flows from financing activities include changes in the size or composition of share capital and related
costs, and borrowings and repayment of interest-bearing debt and payment of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include cash in hand.
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