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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Direktion har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar — 31. december 2013
for Black Ocean ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2013 samt af resultatet
af selskabets aktiviteter for regnskabséaret 1. januar —
31. december 2013.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

The Board of Executives have today presented and
adopted the Annual Report of Black Ocean ApS for
2013.

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

In my opinion, the Financial Statements gives a true
and fair view of the Company's and Group's financial
position at 31 December 2013 and of the results of its
operations for the financial year 1 January — 31 De-
cember 2013.

In our opinion the management report contains a fair
statement of the matters under review.

The Annual Report is submitted for adoption by the

general meeting.

Kebenhavn, den 30. maj 2014 / Copenhagen, 30 May 2014

Direktion / Board of Executives:

—
Wworbem



DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORTS

Til kapitalejeren i Black Ocean ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Black Ocean ApS for
regnskabsaret 1. januar — 31. december 2013, der om-
fatter resultatopgarelse, balance, egenkapitalopgarelse,
noter og anvendt regnskabspraksis.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med érsregnskabsloven.

Ledelsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske
krav samt planlegger og udfarer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhenger
af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. VVed risikovurde-
ringen overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
stendighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmaessige skan er rimelige, samt den samlede
praesentation af arsregnskabet.

To the shareholder of Black Ocean ApS

Report on Financial Statements

We have audited the Financial Statements of Black
Ocean ApS for the financial year 1 January to 31 De-
cember 2013, which comprise income statement, bal-
ance sheet, and statement of changes in equity, notes
and summary of significant accounting policies.

The Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

The Board of Directors and Board of Executives’
Responsibility for the Financial Statements

The Board of Directors and Board of Executives are
responsible for the preparation of Financial Statements
that give a true and fair view in accordance with the
Danish Financial Statements Act.

The Board of Directors and Board of Executives are
also responsible for internal control they find neces-
sary to prepare a Financial Statement that is free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Fi-
nancial Statements based on our audit. We conducted
our audit in accordance with international standards
on auditing and additional requirements under Danish
legislation auditor. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the Finan-
cial Statements are free from material misstatements.

An audit involves performing audit procedures to ob-
tain audit evidence about the amounts and disclosures
in the Financial Statements. The audit procedures
selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatements in
the Financial Statements, whether due to fraud or er-
ror. In making those risk assessments, the auditor con-
siders internal control relevant to the entity’s prepara-
tion of Financial Statements that give a true and fair
view. The purpose is to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by the Board of Directors and Board of Execu-
tives, as well as the overall presentation of the Finan-
cial Statements..



DEN UAFHZANGIGE REVISORS ERKLZRINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklu-
sion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2013 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar —
31. december 2013 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vi har 1 henhold til arsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af drsregn-
skabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the Company’s financial position at
31 December 2013 and of the results of the Company’s
operations for the financial year 1 January to 31 De-
cember 2013 in accordance with the Danish Financial
Statements Act.

Statement on the Management’s Review

We have according to the Danish Financial Statements
Act read the management’s review. We have not per-
formed any further procedures in addition to the per-
formed audit of the Financial Statements.

On this background it is our belief that the infor-
mation’s given in the management’s review is con-
sistent with the Financial Statements.

Kebenhavn, den 30. maj 2014 / Copenhagen, 30 May 2014
MAZARS

statsautoriseret revisionspartnerselskab

statsautoriser



LEDELSESBERETNING
MANAGEMENT REVIEW

Hovedaktivitet
Selskabets hovedaktivitet er udlejning af skibe.

Udvikling i aret
Det er selskabets 4. regnskabsér. Selskabets ledelse
vurderer rets resultat som tilfredsstillende.

Begivenheder efter regnskabsarets afslutning

Der er ikke indtruffet begivenheder efter regnskabsarets
afslutning, der har vaesentlig indflydelse pa selskabets
finansielle stilling.

Main activities

The Company’s main activity is lease of ships.

Development in the year

It is the Company’s 4™ financial year. The Board of
Executives considers the result satisfactory.

Events after the reporting period

There have been no events after the reporting period
that have a significant impact on the Company’s finan-
cial position.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Black Ocean ApS for 2013 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed.

Den anvendte regnskabspraksis er ugndret i forhold til
sidste ar.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med at de
indtjenes. Herudover indregnes veardireguleringer af fi-
nansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i resultat-
opgearelsen alle omkostninger, der er afholdt for at opna
arets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar selskabet har en
juridisk eller konstruktiv forpligtelse som falge af tidligere
begivenheder, og nar det er sandsynligt, at selskabet er
forpligtet til at betale, og forpligtelsen kan verdisettes
palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfalgende maéles aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten aflaeg-
ges, og som be- eller afkrafter forhold, der eksisterede pa
balancedagen.

RESULTATOPGYRELSEN

Nettoomsaetning

Nettoomsatningen ved salg af ydelser indregnes i re-
sultatopgarelsen, séafremt levering og risikoovergang til
kaber har fundet sted inden arets udgang.

Nettoomsatning indregnes ekskl. moms og med fra-
drag af rabatter i forbindelse med salget.

The Annual Report of Black Ocean ApS for 2013 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act (Arsregnskabsloven)
concerning a class B enterprise.

The accounting policies remain unchanged compared
with last year.

Basis of recognition and measurement:

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
Company and the value of such assets can be reliably
measured.

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

On initial recognition, assets and liabilities are meas-
ured at cost and subsequently measured as described
for each item below.

Recognition and measurement, foreseeable risks and
losses arising before presentation of the Annual Report
which affect matters arising on or before the balance
sheet date are taken into account.

THE INCOME STATEMENT

Revenue

Revenue derived from the sale services are recognised
in the income statement, provided that the products and
services have been delivered and the risk has passed to
the buyer before the end of the year.

Revenue is recognised exclusive of VAT and less sales
discount.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer m.v.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtaegter og
—omkostninger.

Skat af &rets resultat

Arets skat, som bestér af arets aktuelle skat, indregnes i
resultatopgarelsen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pd egenkapita-
len.

BALANCEN

Materielle anleegsaktiver

Skibe males til kostpris med fradrag af akkumulerede
afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.

Der foretages lineare afskrivninger baseret péa falgende
vurdering af aktivernes forventede brugstider:

Fortjeneste eller tab ved afhandelse af materielle an-
leegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under afskrivninger.

Other external expenses

Other external expenses include expenses for distribu-
tion, sale, publicity, management, office premises and
loss on debtors etc.

Net financials

Financial income and expenditure are recognised in
the income statement with the amounts that regards the
financial year. Net financials include interest receiva-
ble and payable.

Corporation tax and deferred tax

Tax for the year, comprising current tax, is recognised
in the income statement as far as it is attributable to
the net profit for the year, and directly in equity with
the amount attributable to amounts recognised directly
in equity.

BALANCE SHEET

Property, plant and equipment

Ships are measured at cost less accumulated deprecia-
tion.

Depreciation that is calculated on the basis of cost less
expected residual value at the end of the useful life.

Cost includes acquisition price and costs directly at-
tached to the acquisition until the time, when the asset
is ready for use.

Ships are depreciated in accordance with the straight-
line method on the basis of the following assessment of
the expected useful lives of the assets.

SRIPS ..o 10 years

Profits or losses from disposal of property, plant and
equipment are stated as the difference between the
selling price less than selling costs and the carrying
amount at the date of sale. Profits or losses are recog-
nised in the income statement under depreciation.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel vardi. Vardien reduce-
res med nedskrivning til imgdegaelse af forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrgrende efter-
falgende regnskabsar.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
seerskilt post under egenkapitalen.

Skyldig skat og udskudt skat

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

Geldsforpligtelser

Geld til leverandgrer og anden geeld males til amortiseret
kostpris, der sedvanligvis svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under passiver,
indeholder modtagne betalinger vedrgrende indtegter i
de efterfglgende ar.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til transakti-
onsdagens kurs.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedagen,
males til balancedagens valutakurs.

Anlegsaktiver, der er kebt i fremmed valuta, males til
kursen pa transaktionsdagen.

10

Receivables

Receivables are measured at amortised cost, which
usually corresponds, to nominal value. Bad debts are
written down to net realisable value.

Prepayments

Prepayments recognised under assets include prepaid
expenses relating to subsequent financial years.

Dividend

Dividend, which is expected paid for the year, is stated
as a separate entry under the equity.

Corporation tax and deferred tax

Current tax and current tax receivable are recognised
in the balance sheet as computed tax of taxable income
for the financial year adjusted for tax of taxable in-
come for previous years and paid account taxes.

Financial liabilities:

Liabilities to suppliers and other liabilities are meas-
ured at amortised cost, normally corresponding to
nominal value.

Prepayments and deferred income

Prepayments and deferred income, recognized under
assets or liabilities, cover costs paid respectively pay-
ments received for the ensuing years.

Translation adjustments

Foreign currency transactions are translated using the
rate of exchange applicable at the date of transaction.

Receivables, liabilities other than provisions and other
monetary items in foreign currencies, which have not
been settled by the balance sheet date, are translated
using the rate of exchange applicable at the balance
sheet date.

Property, plant and equipment purchased in foreign
currencies are translated using the exchange rate ap-
plicable at the date of transaction.



RESULTATOPGYRELSE 1. JANUAR - 31. DECEMBER 2013
INCOME STATEMENT FOR THE PERIOD
1 JANUARY - 31 DECEMBER 2013

Note 2013 2012
DKK DKK’000

NETTOOMSAETNING / REVENUE: 29.384.633 30.588

Vareforbrug / Cost 0f SAlES .......ccvevveieiiriceeee e -6.365.452 -6.408

Andre eksterne omkostninger / Other external expenses................. -530.019 -629

BRUTTOFORTJENESTE / GROSS PROFIT: 22.489.162 23.551

Personaleomkostninger / EMpIOYee COStS .......ccvvvvriieienenencnenieanns -701.044 -688

Afskrivninger / Depreciation..........ccccocevvvivivereneniese s 1 -10.246.152 -10.246

DRIFTSRESULTAT / OPERATING PROFIT: 11.541.966 12.617

Andre finansielle indtegter / Other financial income...................... 2 116.214 130

@vrige finansielle omkostninger / Other financial expenses........... 3 -2.876.275 -3.916

ORDINART RESULTAT FOR SKAT/

RESULT BEFORE TAX: 8.781.905 8.831

Skat af arets resultat / Tax on profit for the year ..............ccccceuevee. 4 -25.287 -18

ARETS RESULTAT / PROFIT FOR THE YEAR: 8.756.618 8.813
FORSLAG TIL RESULTATDISPONERING /

PROPOSED APPROPRIATION OF PROFIT:
Udbytte for regnskabsaret / Dividend for the financial year............ 0 1.500
Overfart til naste ar / Retained profit...........ccccoeeeevevieeveveveveeerennen, 8.756.618 7.313
DISPONERET I ALT
TOTAL APPROPRIATION OF PROFIT: 8.756.618 8.813

11



BALANCE PR. 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER / ASSETS:

Andre anleag, driftsmateriel og inventar /

Other fixtures and fittings, tools and equipment............c.ccocvvevrvennnne.

Materielle anlaegsaktiver / Property, plant and equipment

ANLAEGSAKTIVER / FIXED ASSETS:

Tilgodehavender fra salg og tjenesteydelser / Trade receivables....

Tilgodehavender hos tilknyttede virksomheder /

Receivables from group enterprises........cucvvvvevereerereriesiesesesnannns
Andre tilgodehavender / Other receivables........c.cccoovvivivviviivinennn,
Periodeafgraensningsposter / Prepayments ..........ccoccooeeveeveneienienne.

Tilgodehavender / Receivables

Likvide beholdninger / Cash and cash equivalents.....................
OMSATNINGSAKTIVER / CURRENT ASSETS:

AKTIVER / ASSETS:

12

Note 31.12.2013 31.12.2012
DKK DKK’000

73.259.999 83.506

5 73.259.999 83.506

73.259.999 83.506

77.105 480

4.919.461 9.551

15.122 30

133.186 55

5.144.874 10.116

832.999 1.287

5.977.873 11.403

79.237.872 94.909




BALANCE PR. 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER / LIABILITIES AND EQUITY:

Selskabskapital / Share capital ..........ccccooveverevinivirceee e
Overfart resultat / Retained profit..........cccoevviiiniiiiniiieee,
Udbytte for regnskabsaret / Dividend for the financial year............

EGENKAPITAL / EQUITY:

Geeld til realkreditinstitutter / Bank debt..........ccccovvveiviiiiiiieciie

Langfristede geeldsforpligtelser /
Long-term liabilities other than provisions

Kortfristet del af langfristet geeld /

Short-term debt of long-term debt ...,
Leverandgrer af varer og tjenesteydelser / Trade creditors.............

Geeld til tilknyttede virksomheder /

Debt t0 group ENtEIrPIISES .....eceevereeieiie sttt
Selskabsskat / COMPANY tAX.......ccereririieiinieseee e
Anden gaeld / Other payables ...,
Periodeafgraensningsposter / ACCruals..........cooevvererenivninsnsinnnannns

Kortfristede geeldsforpligtelser /
Short-term liabilities other than provisions

G/ELDSFORPLIGTELSER/
LIABILITIES OTHER THAN PROVISIONS:

PASSIVER / LIABILITIES AND EQUITY:
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Note 31.12.2013 31.12.2012
DKK DKK’000

750.000 750

38.194.856 29.438

0 1.500

6 38.944.856 31.688

5.505.225 13.053

5.595.225 13.053

7.460.300 13.082

249.578 771

26.885.934 34.861

15.287 34

86.692 97

0 1.323

34.697.791 50.168

40.293.016 63.221

79.237.872 94.909




Note

NOTER TIL ARSREGNSKABET
NOTES TO THE FINANCIAL STATEMENTS

AFSKRIVNINGER / DEPRECIATION:

Andre anleg, driftsmateriel og inventar /
Other fixtures and fittings, tools and equipment ............c.ccocevevnernenn.

ANDRE FINANSIELLE INDTAGTER/
OTHER FINANCIAL INCOME:

Valutakursgevinster / Exchange rate gains........cocoocevenerieeienieneneenn

JVRIGE FINANSIELLE OMKOSTNINGER /
OTHER FINANCIAL EXPENSES:

Finansielle omkostninger, der hidrgrer fra tilknyttede virksomheder /
Financial expenses relating to group enterprises.........c.ceoeevereerereriennn.

Valutakurstab / Exchange rate 10SS ........cccooviireiiiiiiiie e
@vrige finansielle omkostninger / Other financial expenses...............

SKAT AF ARETS RESULTAT (indkomst) /
TAX ON PROFIT FOR THE YEAR (income):

Arets aktuelle skat / Tax on taxable income for the year ....................

Regulering af skat fra tidligere ar /
Adjustment of tax from previous Year...........ccoevvevevvereereienesesnseenenn,

14

2013 2012

DKK DKK’000
10.246.152 10.246
116.214 130
2.360.325 2.556
68.604 179
447.346 1.181
2.876.275 3.916
25.287 34
0 -16
25.287 18




Note

NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE FINANCIAL STATEMENTS, continued

MATERIELLE ANLAGSAKTIVER/
PROPERTY, PLANT AND EQUIPMENT:

Kostpris 1. Januar 2013 / Cost at 1 January 2013

Kostpris 31. december 2013 / Cost at 31 December 2013

Afskrivninger pr. 1. januar 2013 / Depreciation at 1 January 2013
Avrets afskrivninger / Depreciation during the year
Tilbagefarsel af afskrivninger pa afgang / Disposals on depreciation

EGENKAPITAL /
EQUITY:

Selskabskapital /
Share capital..........c..cccene.e.

Overfart resultat /
Retained profit.........cc.ccce..e.

Udbytte for regnskabsaret /
Dividend for the financial

Skibe / Ships
DKK
................................................................. 102.461.522
THGANG / AQGITIONS ...t se e aesre s renreene e 0
ATFGANG / DISPOSAIS ...t bbb bbb 0
102.461.522
.................................... 18.955.371
.............................................................. 10.246.152
.................................. 0
Afskrivninger pr. 31. december 2013/ Depreciation at 31 December 2013 29.201.523
REGNSKABSM/ESSIG VARDI 31. DECEMBER 2013/
CARRYING AMOUNT AT 31 DECEMBER 2013: 73.259.999
Forslag til arets
Udbetalt resultatfordeling /
udbytte / Proposed appro-
1.1.2013 Dividend paid priation of profit 31.12.2013
DKK DKK. DKK
750.000 0 0 750.000
29.438.238 0 8.756.618 38.194.856
1.500.000 -1.500.000 0 0
31.688.238 -1.500.000 8.756.618 38.944.856
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