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Ledelsespitegning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2024 for Navision Shipping DK A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 24. april 2025
Hellerup, 24 April 2025

Direktion

Executive board

Today, the Board of Directors and the Executive
Board have approved the annual report of
Navision Shipping DK A/S for the financial year 1
January - 31 December 2024.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2024 and of the results of the Company's
operations for the financial year 1 January — 31
December 2024.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Jesper Rosenlund Nielsen Mads Martedal Poulsen
Bestyrelse
Board of directors
Peter Alexis Georg Jein Mads Martedal Poulsen Lars Henning Brammer
Formand
Navision Shipping DK A/S - Arsrapport for 2024 1
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktiongererne i Navision Shipping DK A/S

Konklusion

Vi har revideret arsregnskabet for Navision
Shipping DK A/S for regnskabséaret 1. januar - 31.
december 2024, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gorelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2024 i overensstemmelse
med érsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

ternational

ligesom vi har opfyldt vores evrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of Navision Shipping DK
A/S

Opinion

We have audited the financial statements of
Navision Shipping DK A/S for the financial year 1
January - 31 December 2024, which comprise a
summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes, for the Company. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2024, and of the results
of the Company's operations for the financial year
1 January - 31 December 2024 in accordance with
the Danish Financial Statements Act.

Basis for conclusion

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

Navision Shipping DK A/S - Arsrapport for 2024 2
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
af arsregnskabet.

Management’s  Responsibilities  for  the

Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
Or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these

financial statements.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udferes i overensstem-  As part of an audit conducted in accordance with

melse med internationale standarder om revision ISAs and the additional requirements applicable in

og de yderligere krav, der er geeldende i Danmark, Denmark, we exercise professional judgment and
foretager vi faglige vurderinger og opretholder maintain professional skepticism throughout the

professionel skepsis under revisionen. Herudover:  audit. We also:

. Identificerer og vurderer vi risikoen for e
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak- e
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

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 Company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnédede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder péd en saddan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a

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

o Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the

underlying transactions and events in a

manner that gives a true and fair view.

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

Statement on Management’s Review

Management is responsible for Management’s
Review.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 24. april 2025
Copenhagen, 24 April 2025

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Martin Seidelin Haaning
statsautoriseret revisor

State Authorised Public Accountant
mne32793

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify

any  material  misstatement  of

Management’s Review.
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Selskabsoplysninger
Company information

Selskabet Navision Shipping DK A/S
The company Strandvejen 102 E, 6.
2900 Hellerup
CVR-nr.: 34 80 45 83
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Peter Alexis Georg Jein, Formand
Board of directors Mads Martedal Poulsen

Lars Henning Brammer

Direktion Jesper Rosenlund Nielsen
Executive board Mads Martedal Poulsen
Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Lautrupsgade 11
2100 Kebenhavn @
Modervirksomhed Navision Shipping Holding ApS

Parent company
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Hovedtal og negletal
Financial highlights

USD i tusinder.
USD in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primeer drift
Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte

medarbejdere

Average number of full-time employees

Nogletal i %:
Key figures in %:

Likviditetsgrad

Acid test ratio
Soliditetsgrad

Solvency ratio
Egenkapitalforrentning

Return on equity

2024 2023 2022 2021 2020
535 292 19.285 42916 2.987
369 -1.407 16.954 41.426 1.651
114 269 -306 -56 29
400 -1.390 16.406 41.024 1.344

1.136 21.334 17.592 65.049 16.884

0 18 0 11 3

120 211 2.585 36.280 7.670

0 10 12 11 10
111,7 98,7 116,9 226,1 183,2
10,6 -1,0 14,7 55,8 454

- -117,1 84,4 186,7 17,4

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pé nogle punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Navision Shipping DK A/S er en anerkendt og
internationalt  arbejdende  operatervirksomhed
inden for befragtning af bulk carriers fra handysize
til ultramax. Navision Shipping DK A/S arbejder
pa det dabne

spotmarked sdvel som pé

kontraktmarkedet.

Usikkerhed ved indregning eller méling

Der har i regnskabséret ikke veret usikkerheder
omkring indregning og maling.

Udvikling i aktiviteter og ekonomiske forhold

I arsrapporten for 2023 er udmeldt at selskabet
forventede et mindre positivt resultat for 2024. Det
realiserede resultat svarer til udmeldingerne.

Arets bruttofortjeneste udger USD 535.494 mod
USD 292.046 sidste ar. Det ordinere resultat efter
skat udger USD 400.166 mod USD -1.389.724 sid-
ste ar.

Regnskabsaret har varet praeget af at selskabet har
fokuseret pa afvikling af eksisterende kontrakter.
Der har i é&ret ikke varet indgdet nye
timecharteraftaler.

Den forventede udvikling

Selskabets aktivitet er indstillet og det er hensigten
at selskabet pd sigt skal afvikles. Frem mod
afvikling af selskabet anvendes tiden pé at afvikle
og héandtere krav mod selskabet. Som folge af den
fremtidige manglende aktivitet forventes selskabet
at realisere mindre regnskabsmaessige underskud
der udgeres af administrationsomkostninger.

Description of key activities of the company
Navision Shipping DK A/S is an established and
international operator chartering bulk carriers from
handysize to ultramax. Navision Shipping DK A/S
is operating in the open market as well as the
contract market.

Uncertainties connected with recognition or
measurement

There have been no insecurities about recognition
and measurement during the financial year.

Development in activities and financial matters
In the annual report for 2023, the company
announced that it expected a less positive result for
2024. The realized result corresponds to the
announcements.

The gross profit for the year totals USD 535.494
against USD 292.046 last year. Income or loss
from ordinary activities after tax totals USD
400.166 against USD -1.389.724 last year.

The financial year has been characterized by the
company's focus on winding up existing contracts.
No new time charter agreements have been entered
into during the year.

Expected developments

The company's activities have been suspended and
it is intended that the company will eventually be
wound up. Until the company is wound up, time
will be spent settling and handling claims against
the company. As a result of the future lack of
activity, the company is expected to realize minor
accounting losses consisting of administrative
costs.
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Ledelsesberetning
Management’s review

Finansielle risici og brug af finansielle instru
menter

Selskabet har 1 regnskabsaret i vid omfang
afdekket risikoen for udsving i prisen pa bunkers
og hyrebetalinger ved bunkerhedges og FFA. Ved
regnskabsérets udleb har selskabet ingen abne
bunkerhedges eller FFA.

Valutarisici

Selskabets vaesentligste pengestremme sker i USD,
som sdledes er den funktionelle valuta. Ledelsen
har pd den baggrund valgt at anvende USD som
prasentationsvaluta til brug for arsregnskabet.
Selskabet er i mindre grad eksponeret overfor
valutakursfluktuationer i gvrige valutaer.

Begivenheder efter regnskabsérets udleb
Der er ikke efter balancedagen og frem til

underskrift af &rsrapporten indtrddt begivenheder
af vaesentlig betydning for arsrapporten.

Financial risks and the wuse of financial
instruments

During the financial year, the company has largely
hedged the risk of fluctuations in the price of
bunkers and rental payments through bunker
hedges and FFA. At the end of the financial year,
the company had no open bunker hedges or FFA.

Foreign currency risks

The Company’s cash flows are primarily in USD,
and therefore the functional currency is USD. On
this basis the Management has decided to present
the financial statements in USD. The Company is
to a minor degree exposed to currency fluctuations
in other currencies.

Events occurring after the end of the financial
year
No events occurred after the balance sheet date

until the signature date that had significant
importance for the annual report.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Navision Shipping DK A/S er af-
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en mellemstor klasse C-
virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste &r og afleegges i amerikanske dollar
med valutakurs 31. december 2024, 714,29 (31.
december 2023, 674,47)

I henhold til arsregnskabslovens § 86, stk. 4 er der
ikke udarbejdet pengestremsopgerelse for virk-
somheden, idet denne er indeholdt i pengestroms-
opgerelsen 1 koncernregnskabet for Navision
Trading ApS.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i1 balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i1 balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males péli
deligt.

The annual report for Navision Shipping DK A/S
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class C enterprises (medium sized
enterprises).

The accounting policies are unchanged from the
previous year, and the annual report is presented in
American dollars (USD) with exchange rate from
DKK of 31 December 2024, 714,29 (31 December
2024, 674,47)

Pursuant to section 86 (4) of the Danish Financial
Statements Act, no statement of cash flows for the
enterprise has been prepared, as the relevant
information is included in the consolidated
financial statements of Navision Trading ApS.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.
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Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflaegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

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

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.
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Anleegsaktiver, der er kebt 1 fremmed valuta méles
til kursen pé transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang 1 balancen til kostpris og méles efterfelgende
til dagsverdi. Positive og negative dagsvardier af
afledte finansielle instrumenter indgéar i andre til-
godehavender henholdsvis anden geeld.

Andringer i dagsverdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsverdien af et indreg-
net aktiv eller en indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med @ndringer i dags-
vaerdien af det sikrede aktiv eller den sikrede for-
pligtelse.

Andringer 1 dagsverdien af afledte finansielle in
strumenter, der er valges klassificeret som sikring
af fremtidige pengestremme, indregnes i andre til
godehavender eller anden geld og i egenkapitalen.

Resulterer den fremtidige transaktion i indregning
af aktiver eller forpligtelser, overferes beleb, som
tidligere er indregnet i egenkapitalen til kostprisen
for henholdsvis aktivet eller forpligtelsen. Resulte-
rer den fremtidige transaktion i indtegter eller om-
kostninger, overfares belab, som lgbende er ind-
regnet i egenkapitalen, til resultatopgerelsen i den
periode, hvor det sikrede pavirker resultatopgerel-
sen.

For afledte finansielle instrumenter, som ikke veel-
ges indregnet som sikringsinstrumenter, indregnes
@ndringer 1 dagsverdi lebende i resultatopgerel-
sen.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

Derivatives

At their initial recognition, derivatives are
recognised at cost in the statement of financial
position. Hereafter, they measured at fair value.
Positive and negative fair values of derivatives are
recognised under other receivables and payables,
respectively.

Changes in the fair value of derived financial
instruments classified as and meeting the criteria
for hedging the fair value of a recognised asset or a
recognised liability are recognised in the income
statement together with changes in the fair value of
the hedged asset or the hedged liability.

Changes in the fair value of derived financial
instruments classified as hedging of future cash
flows are recognised in other receivables or other
payables, and in equity.

If the future transaction results in the recognition
of assets or liabilities, amounts previously
recognised in equity are transferred to the cost of
the asset or the liability, respectively. If the future
transaction results in income or costs, amounts
recognised in equity on a continuing basis are
transferred to the income statement for the period
in which the hedged item affected the income
statement.

For derived financial statements that are no longer
recognised as hedging instruments, changes in fair
value are recognised in the income statement on a
current basis.
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Virksomhedssammenslutninger

Virksomhedssammenlcegninger (sammenlegnings-
metoden)

Ved koncerninterne virksomhedssammenlagnin-
ger anvendes sammenlagningsmetoden. Herved
sammenlaegges de to virksomheder til bogferte
verdier, og der identificeres ikke forskelsbelab.
Eventuelle vederlag, som overstiger den bogforte
verdi 1 den overtagne virksomhed, indregnes di-
rekte pa egenkapitalen.

Anvendelsen af sammenlegningsmetoden betyder,
at virksomhedssammenlagningen gennemfores
som om, de to virksomheder altid har veret sam
menlagt ved tilretning af sammenligningstal.

Resultatopgerelsen
Bruttofortjeneste

indeholder
driftsomkostninger for skibe, andre driftsindtegter

Bruttofortjeneste nettoomsatning,

samt samt eksterne omkostninger.
Fragtindtegter

indregnes pro rata i
resultatopgerelsen over rejsens varighed.

Indteegter fra time-charters periodiseres over
charterperioden.

Driftsomkostninger, skibe omfatter omkostninger,
der afholdes til driften af de indcharterede skibe,
herunder time-charter omkostninger,
havneomkostninger, bunkers omkostninger samt

gvrige driftsrelaterede omkostninger.

Ingen af selskabets time-charter har karakter af
finansiel leasing.

Business combinations

Business combinations (the uniting-of-interests
method)

In case of intercompany business combinations,
the uniting-of-interests method is applied. By this
method, the two enterprises are united at carrying
amounts, and differences are not identified. ny
considerations exceeding the carrying amount in
the acquired entity are recognised directly in
equity.

The application of the uniting-of-interests method

means that the business combination is
implemented as if the the two enterprises always
were united by modification of comparative

figures.

Income statement

Gross profit

Gross profit comprises the revenue, vessel
operation expenses, other operating income, and
external costs.

Freight income is recognised on a pro rata basis in
the profit and loss account over the duration of the
voyages.

Income from time charters is accrued over the
charter period.

The item of operationg expenses, vessels includes
expenses incurred for the operation of chartered
vessels, including time charter expenses, port
expenses, bunker expenses and other expenses
relating to the operation og vessels.

None of the Company’s time charters are in the
nature of finance lease.
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Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
materielle anlegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-

kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anleegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende gaeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtgerelser under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfoeres til posteringer direkte i egenkapita-

len.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of tangible assets.

Other external expenses comprise expenses
incurred for distribution, sales, advertising,
administration, premises, loss on receivables, and
operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation on, amortisation
of, and write-down for impairment of tangible
assets, respectively.

Financial income and expenses

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

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.
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Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Ved a&ndring i afskrivningsperioden eller restver
dien indregnes virkningen for afskrivninger frem
over som en @&ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

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

the carrying depreciation s

discontinued.

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

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.
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Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der og restverdier:

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r
indregnes 1 anskaffelseséret som omkostninger i
resultatopgerelsen.

Fortjeneste ecller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pd salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindtegter eller andre driftsomkost
ninger.

Leasingkontrakter

Selskabet har som fortolkningsbidrag for klassifi
kation og indregning af leasingkontrakter valgt
IAS 17.

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

components individual

cost.
Depreciation is done on a straight-line basis

according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
5 dr/years 0%

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

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

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.
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Leasingkontrakter vedrerende materielle anlegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), méles ved forste indregning i balancen til
laveste veerdi af dagsveerdi af det leasede aktiv og
nutidsverdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasingafta-
lens interne rentefod eller alternativt selskabets 1a-
nerente som diskonteringsfaktor. Finansielt lease-
de aktiver behandles herefter som gvrige tilsvaren-
de materielle anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en gealdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lebetid i resultatopgerelsen.

Alle ovrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og evrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens lebetid. Sel-
skabets samlede forpligtelse vedrerende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa verdi-
forringelse ud over det, som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er
lavere end den regnskabsmaessige verdi.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value of the asset being leased or at
the present value of the future lease payments,
whichever value is lower. When calculating the
present value, the discount rate used is the internal
rate of return of the lease or, alternatively, the
borrowing rate of the enterprise. Hereafter, assets
held under a finance lease are treated in the same
way as other similar property, plant, and
equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

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

Impairment loss relating to non-current assets

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

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.
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Genindvindingsverdien er den hejeste vardi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke l@ngere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Varebeholdninger
Bunkers males til kostpris efter FIFO-metoden. Er
nettorealisationsvardien af varebeholdninger lave-

re end kostprisen, nedskrives til denne lavere ver-
di.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pé at imedegé forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imegdegéelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefalje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er vaerdiforringet, foretages nedskrivning pa
individuelt niveau.

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

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Inventories

Bunkers are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

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

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

Tilgodehavender, hvorpé der ikke foreligger en ob-
jektiv indikation pé verdiforringelse pa individuelt
niveau, vurderes pa portefeljeniveau for objektiv
indikation for vardiforringelse. Portefoljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefeljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestremme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger.

Egenkapital
Reserve for sikringstransaktioner

Reserve for sikringstransaktioner opstar ved dags
vaerdiregulering af sikringsinstrumenter.

Reserven opleses samtidig med, at veerdiregulerin-
gerne realiseres eller tilbagefores.

Reserven er ikke bunden.

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

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

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Equity

Reserve for hedging transactions

The reserve for hedging transactions arises when
hedging instruments are subject to fair value
adjustments.

The reserve is dissolved once the value
adjustments have been applied or reversed.

The reserve is distributable.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemeessige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter Navision
Shipping DK A/S forholdsmessigt over for skatte-
myndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstéet inden for
sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Der foretages regulering af udskudt skat vedreren-
de foretagne elimineringer af urealiserede kon-
cerninterne avancer og -tab.

Income tax and deferred tax

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

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as “Tax receivables from group
enterprises” or "Income tax payable to group
enterprises"

According to the rules of joint taxation, Navision
Shipping DK A/S is proportionally liable to pay
the Danish tax authorities the total income tax,
including withholding tax on interest, royalties,
and dividends, arising from the jointly taxed group
of companies.

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

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vare gaeldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsveerdi.

Gealdsforpligtelser

Ovrige galdsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgransningsposter indeholder igangveere-
nde rejser.

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

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

Liabilities other than provisions

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

Deferred income

Deferred income and accruals comprises ongoing
voyages.
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in USD.

2024 2023

Note USD USD
Bruttofortjeneste

Gross profit 535.494 292.046

1 Personaleomkostninger

Staff costs -147.964 -1.693.314
Af- og nedskrivninger af materielle anlaeegsaktiver

Depreciation and impairment of property, plant, and equipment -18.938 -5.584
Driftsresultat
Operating profit 368.592 -1.406.852

Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 170 2.746

Andre finansielle indtaegter

Other financial income 274.904 552.947
2 @vrige finansielle omkostninger

Other financial expenses -161.131 -287.154

Resultat for skat

Pre-tax net profit or loss 482.535 -1.138.313

Skat af arets resultat

Tax on ordinary results -82.369 -251.411
3 Arets resultat
Net profit or loss for the year 400.166 -1.389.724
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Aktiver
Assets
2024 2023
Note USD USD
Anlzgsaktiver
Non-current assets
4  Andre anleeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 999 19.938
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 999 19.938
5 Deposita
Deposits 0 39.748
Finansielle anleegsaktiver i alt
Total investments 0 39.748
Anlaegsaktiver i alt
Total non-current assets 999 59.686
Omsztningsaktiver
Current assets
Bunkersbeholdning
Bunkers holdings 0 1.576.630
Varebeholdninger i alt
Total inventories 0 1.576.630

Tilgodehavender fra salg og tjenesteydelser
Trade receivables 829.705 8.732.017
Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 0 1.215.425
Andre tilgodehavender

Other receivables 171.614 1.656.295

6 Periodeafgransningsposter

Prepayments 0 1.091.216
Tilgodehavender i alt

Total receivables 1.001.319 12.694.953
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Grant Thornton,

Balance 31. december
Balance sheet at 31 December

Godkendt Revisionspartnerselskab

All amounts in USD.

Aktiver
Assets
2024 2023

Note USD USD

Likvide beholdninger

Cash and cash equivalents 133.776 7.002.935

Omsztningsaktiver i alt

Total current assets 1.135.095 21.274.518

Aktiver i alt

Total assets 1.136.094 21.334.204
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities
2024 2023
Note USD USD
Egenkapital
Equity

7 Virksomhedskapital
Contributed capital 87.175 87.175
Reserve for sikringstransaktioner

Reserve for hedging transactions 0 69.881
Overfort resultat

Retained earnings 32.527 -367.639
Egenkapital i alt

Total equity 119.702 -210.583
Gealdsforpligtelser

Liabilities other than provisions

Leveranderer af varer og tjenesteydelser

Trade creditors 346.373 6.116.365

Geld til tilknyttede virksomheder

Payables to group enterprises 0 11.719.202

Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to group enterprises 82.369 255.682

Anden geld

Other payables 587.650 813.131
8 Periodeafgrensningsposter

Deferred income 0 2.640.407

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 1.016.392 21.544.787

Galdsforpligtelser i alt

Total liabilities other than provisions 1.016.392 21.544.787

Passiver i alt

Total equity and liabilities 1.136.094 21.334.204
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities

Note

9 Eventualposter
Contingencies
10 Neertstaende parter

Related parties
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in USD.

Reserve for sik-
Virksomhedska- ringstransaktio-

pital ner Overfort resultat I alt
Reserve for
Contributed hedging Retained
capital transactions earnings Total
USD USD USD USD

Egenkapital 1. januar 2023
Equity 1 January 2023 87.175 -1.022.085 3.519.960 2.585.050
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 0 -1.389.724 -1.389.724
Udloddet ekstraordinert udbytte vedtaget i regnskabsaret
Distributed extraordinary dividend adopted during the financial
year. 0 0 -2.497.875 -2.497.875
Arets veerdiregulering p4 finansielle instrumenter
Year adjustment of financial instruments 0 1.091.966 0 1.091.966
Egenkapital 1. januar 2024
Equity I January 2024 87.175 69.881 -367.639 -210.583
Arets overforte overskud eller underskud
Profit or loss for the vear brought forward 0 0 400.166 400.166
Arets veerdiregulering p4 finansielle instrumenter
Year adjustment of financial instruments 0 -69.881 0 -69.881

87.175 0 32.527 119.702
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

2024 2023
USD USD
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 143.546 1.581.566
Pensioner
Pension costs 0 99.996
Andre omkostninger til social sikring
Other costs for social security 4418 11.752
147.964 1.693.314
Direktion
Executive board 0 366.824
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 0 10
2.  Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 157.780 200.379
Andre finansielle omkostninger
Other financial costs 3.351 86.775
161.131 287.154
3.  Forslag til resultatdisponering
Proposed distribution of net profit
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend distributed during the financial year 0 2.497 875
Overfores til overfort resultat
Transferred to retained earnings 400.166 0
Disponeret fra overfort resultat
Allocated from retained earnings 0 -3.887.599
Disponeret i alt
Total allocations and transfers 400.166 -1.389.724
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

31/12 2024 31/12 2023

USD USD
4.  Andre anl®g, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2024
Cost I January 2024 35.347 17.689
Tilgang i érets lab
Additions during the year 0 17.658
Kostpris 31. december 2024
Cost 31 December 2024 35.347 35.347
Af- og nedskrivninger 1. januar 2024
Depreciation and write-down 1 January 2024 -15.409 -3.545
Arets afskrivninger
Depreciation for the year -18.939 -11.864
Af- og nedskrivninger 31. december 2024
Depreciation and write-down 31 December 2024 -34.348 -15.409
Regnskabsmaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 999 19.938
5.  Deposita
Deposits
Kostpris 1. januar 2024
Cost I January 2024 39.748 39.748
Afgang i rets lab
Disposals during the year -39.748 0
Kostpris 31. december 2024
Cost 31 December 2024 0 39.748
Regnskabsmeaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 0 39.748
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

31/12 2024 31/12 2023
USD USD
6.  Periodeafgraensningsposter
Prepayments
Forudbetalt forsikring
Prepaid insurance 0 24.427
Igangverende rejser
Voyages in progres 0 1.018.527
Andre periodeafgrensningsposter
Other prepayments 0 48.262
0 1.091.216

7.  Virksomhedskapital
Contributed capital

Aktiekapitalen bestér af 501.000 aktier a 1 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of 501,000 shares, each with a nominal value of DKK 1. No shares hold particular
rights.

31/12 2024 31/12 2023
USD USD
8.  Periodeafgransningsposter
Deferred income
Igangverende rejser
Voyages in progress 0 2.640.407
0 2.640.407
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Sambeskatning
Joint taxation

Selskabet indgdr 1 den nationale sambeskatning med Navision Trading
ApS, CVR-nr. 34802890, som administrationsselskab og hafter forholdsmaessigt for skattekrav i
sambeskatningen.

With Navision Trading ApS, company reg. no 34802890 as administration company, the company is
subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint

taxation scheme.

Selskabet hefter forholdsmeessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and

dividends of the jointly taxed companies.

Heeftelserne udger maksimalt et beleb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum amount corresponding to the share of the company capital, which is

owned directly or indirectly by the ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrerende selskabsskat
fremgér af arsregnskabet for administrationsselskabet.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at
selskabets haftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in USD.

10. Nertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Navision Shipping Holding ApS, Strandvejen 102E, 2900 Hellerup Hovedaktionzar
Majority shareholder

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernregnskabet for Navision Trading ApS, Strandvejen 102E, 2900
Hellerup.

The company is included in the consolidated annual accounts of Navision Trading ApS, Strandvejen
102E, 2900 Hellerup.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
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  2025-04-29 10:59:08 UTC   Frederik Hansen            62.243.xxx.xxx    The document was created                                                                                                  
  2025-04-29 10:59:08 UTC   Frederik Hansen            62.243.xxx.xxx    A signing link was activated for "Martin Seidelin Haaning"                                                                
  2025-04-29 10:59:08 UTC   Frederik Hansen            62.243.xxx.xxx    A signing link was activated for "Lars Henning Brammer"                                                                   
  2025-04-29 10:59:08 UTC   Frederik Hansen            62.243.xxx.xxx    A signing link was activated for "Peter Alexis Georg Jein"                                                                
  2025-04-29 10:59:08 UTC   Frederik Hansen            62.243.xxx.xxx    A signing link was activated for "Mads Martedal"                                                                          
  2025-04-29 10:59:08 UTC   Frederik Hansen            62.243.xxx.xxx    A signing link was activated for "Jesper Rosenlund Nielsen"                                                               
  2025-04-29 10:59:09 UTC   Frederik Hansen            xxx.xxx.xxx.xxx   A signing request email was sent to "Lars Henning Brammer" at "lb@navisiongroup.com"                                      
  2025-04-29 10:59:09 UTC   Frederik Hansen            xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Alexis Georg Jein" at "pj@navisiongroup.com"                                   
  2025-04-29 10:59:09 UTC   Frederik Hansen            xxx.xxx.xxx.xxx   A signing request email was sent to "Mads Martedal" at "mmp@navisiongroup.com"                                            
  2025-04-29 10:59:10 UTC   Frederik Hansen            xxx.xxx.xxx.xxx   A signing request email was sent to "Jesper Rosenlund Nielsen" at "jesper@rosenlundholding.dk"                            
  2025-04-29 11:20:40 UTC   Penneo system              5.83.xxx.xxx      The document was viewed                                                                                                   
  2025-04-29 11:20:40 UTC   Lars Henning Brammer       5.83.xxx.xxx      The document was viewed by the signer                                                                                     
  2025-04-29 11:21:26 UTC   Penneo system              5.83.xxx.xxx      The document was viewed                                                                                                   
  2025-04-29 11:21:26 UTC   Lars Henning Brammer       5.83.xxx.xxx      The document was viewed by the signer                                                                                     
  2025-04-29 11:21:27 UTC   Penneo system              5.83.xxx.xxx      The document was viewed                                                                                                   
  2025-04-29 11:53:29 UTC   Penneo system              5.83.xxx.xxx      The document was viewed                                                                                                   
  2025-04-29 11:53:29 UTC   Lars Henning Brammer       5.83.xxx.xxx      The document was viewed by the signer                                                                                     
  2025-04-29 11:53:30 UTC   Penneo system              5.83.xxx.xxx      The document was viewed                                                                                                   
  2025-04-29 11:53:33 UTC   Lars Henning Brammer       5.83.xxx.xxx      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                                    
  2025-04-29 13:31:25 UTC   Mads Martedal              87.52.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-04-29 13:31:25 UTC   Mads Martedal              87.52.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-04-29 13:31:27 UTC   Penneo system              87.52.xxx.xxx     The document was viewed                                                                                                   
  2025-04-29 13:31:27 UTC   Mads Martedal              87.52.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-04-29 13:31:50 UTC   Mads Martedal              87.52.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-04-29 13:31:51 UTC   Penneo system              87.52.xxx.xxx     The document was viewed                                                                                                   
  2025-04-29 13:31:51 UTC   Penneo system              87.52.xxx.xxx     The document was viewed                                                                                                   
  2025-04-29 13:31:55 UTC   Mads Martedal              87.52.xxx.xxx     The signer signed the document as direktør, bestyrelsesmedlem, direktør, direktør, bestyrelsesmedlem, direktør, direktør  
  2025-04-29 20:04:46 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-04-29 20:04:46 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-04-29 20:04:59 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-04-29 20:05:00 UTC   Penneo system              82.64.xxx.xxx     The document was viewed                                                                                                   
  2025-04-29 20:08:32 UTC   Penneo system              82.64.xxx.xxx     The document was viewed                                                                                                   
  2025-04-29 20:08:32 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-04-29 20:08:33 UTC   Penneo system              82.64.xxx.xxx     The document was viewed                                                                                                   
  2025-04-29 20:08:39 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signer signed the document as dirigent, bestyrelsesformand, bestyrelsesformand, dirigent                              
  2025-04-30 06:50:34 UTC   Frederik Hansen            62.243.xxx.xxx    The document was viewed                                                                                                   
  2025-04-30 08:26:34 UTC   Frederik Hansen            62.243.xxx.xxx    A signing request email was sent to "Jesper Rosenlund Nielsen" at "jesper@rosenlundholding.dk"                            
  2025-04-30 16:22:20 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The signing request email was opened by the signer                                                                        
  2025-04-30 16:22:20 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The signing request email was opened by the signer                                                                        
  2025-04-30 16:22:20 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The signing request email was opened by the signer                                                                        
  2025-05-01 06:54:39 UTC   Jesper Rosenlund Nielsen   77.241.xxx.xxx    The signing request email was opened by the signer                                                                        
  2025-05-01 06:54:40 UTC   Jesper Rosenlund Nielsen   77.241.xxx.xxx    The signing request email was opened by the signer                                                                        
  2025-05-01 08:17:45 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 08:17:46 UTC   Penneo system              109.56.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 08:18:24 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 08:18:26 UTC   Penneo system              109.56.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 08:18:30 UTC   Penneo system              109.56.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 08:18:32 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:46:16 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:46:17 UTC   Penneo system              109.56.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 13:46:17 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:46:59 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:47:00 UTC   Penneo system              109.56.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 13:47:01 UTC   Penneo system              109.56.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 13:47:03 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:47:25 UTC   Jesper Rosenlund Nielsen   109.56.xxx.xxx    The signer signed the document as direktør, direktør, direktør, direktør, direktør                                        
  2025-05-01 13:48:17 UTC   Frederik Hansen            xxx.xxx.xxx.xxx   A signing request email was sent to "Martin Seidelin Haaning" at "martin.haaning@dk.gt.com"                               
  2025-05-01 13:48:32 UTC   Penneo system              62.243.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 13:48:32 UTC   Martin Seidelin Haaning    62.243.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:48:59 UTC   Penneo system              62.243.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 13:48:59 UTC   Martin Seidelin Haaning    62.243.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-05-01 13:49:00 UTC   Penneo system              62.243.xxx.xxx    The document was viewed                                                                                                   
  2025-05-01 13:49:03 UTC   Martin Seidelin Haaning    62.243.xxx.xxx    The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor            
  2025-05-01 13:50:19 UTC   Frederik Hansen            xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Alexis Georg Jein" at "pj@navisiongroup.com"                                   
  2025-05-01 15:46:43 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-05-01 15:46:43 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-05-01 15:46:44 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-05-01 15:46:44 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signing request email was opened by the signer                                                                        
  2025-05-01 15:46:55 UTC   Penneo system              82.64.xxx.xxx     The document was viewed                                                                                                   
  2025-05-01 15:46:55 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-05-01 15:48:26 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-05-01 15:48:27 UTC   Penneo system              82.64.xxx.xxx     The document was viewed                                                                                                   
  2025-05-01 15:48:28 UTC   Penneo system              82.64.xxx.xxx     The document was viewed                                                                                                   
  2025-05-01 15:48:34 UTC   Penneo system              82.64.xxx.xxx     The document signing process was completed                                                                                
  2025-05-01 15:48:34 UTC   Peter Alexis Georg Jein    82.64.xxx.xxx     The signer signed the document as dirigent, bestyrelsesformand, bestyrelsesformand, dirigent                              
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