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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespiategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2021 for
Navision Shipping DK ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2021.

Direktionen anser betingelserne for at undlade re
vision af arsregnskabet for 2021 for opfyldt.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 28. juni 2022
Hellerup, 28 June 2022

Direktion
Managing Director

Jesper Rosenlund Nielsen

Today, the Managing Director has approved the
annual report of Navision Shipping DK ApS for
the financial year 1 January - 31 December 2021.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January — 31
December 2021.

The Managing Director consider the conditions for
audit exemption of the 2021 financial statements
to be met.

Further, in my 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.
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Revisors erkleaering om opstilling af arsregnskab

Practitioner's compilation report

Til anpartshaverne i Navision Shipping DK
ApS

Vi har opstillet arsregnskabet for Navision
Shipping DK ApS for regnskabsaret 1. januar - 31.
december 2021 pa grundlag af selskabets bogfo-
ring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og preasentere ars-
regnskabet i overensstemmelse med &rsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards
Board for
retningslinjer for revisorers etiske adfeerd (IESBA

Accountants’ internationale
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forneden omhu.

Arsregnskabet samt nejagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the shareholders of Navision Shipping DK
ApS

We have compiled the financial statements of
Navision Shipping DK ApS for the financial year
1 January - 31 December 2021 based on the
company's bookkeeping and on information you
have provided.

These financial statements comprise a summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in
accordance with International Standard on Related
Services 4410 (Revised),
Engagements.

Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements under the Danish Act on
Approved Auditors and Audit Firms and
Ethics  Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) including
principles of integrity, objectivity, professional

International

competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Revisors erkleaering om opstilling af arsregnskab

Practitioner's compilation report

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden
eller fuldsteendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt &rsregnskabet er udarbejdet i

overensstemmelse med arsregnskabsloven.

Kebenhavn, den 28. juni 2022
Copenhagen, 28 June 2022

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Martin S. Haaning
statsautoriseret revisor

State Authorised Public Accountant
mne32793

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger
Company information

Selskabet Navision Shipping DK ApS
The company Strandvejen 102 E, 6.
2900 Hellerup
CVR-nr.: 37553093
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Jesper Rosenlund Nielsen
Managing Director
Revisor Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kegbenhavn ¢
Modervirksomhed Navision Shipping Holding ApS
Parent company
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Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter

Navision Shipping DK ApS er en anerkendt og
internationalt  arbejdende  operatervirksomhed
indenfor befragtning af mini handy, handysize og
handy max bulk carriers. Navision Shipping DK
ApS arbejder pa det abne spotmarked savel som pa

kontraktmarkedet

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger USD -3.935 mod USD
-2.757 sidste ar. Det ordinare resultat efter skat
udger USD -3.391 mod USD 7.937 sidste ér.

The principal activities of the company
Navision Shipping DK ApS is an established and
international operator chartering mini handy,
handysize and handymax bulk carriers. Navision
Shipping DK ApS is operating in the open market
as well as the contract market.

Development in activities and financial matters

The gross loss for the year totals USD -3.935
against USD -2.757 last year. Income or loss from
ordinary activities after tax totals USD -3.391
against USD 7.937 last year.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Navision Shipping DK ApS er af-
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste &r og afleegges i amerikanske dollar
med valutakurs 31. december 2021, 656,12 (31.
december 2020, 605,76)

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 tilbagefersler som folge
af ®ndrede regnskabsmassige skeon af belob, der
tidligere har vaeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan males péli
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Navision Shipping DK ApS
has been presented in accordance with the Danish
Financial Statements Act regulations concerning

reporting class B 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 2021, 656.12 (31 December
2020, 605.76)

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of wvalue adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser maéles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgares 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 lgbetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden érsrap-
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-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta méles
til kursen pa transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet 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.

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.

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

Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttotab Gross loss

Bruttotab indeholder driftsomkostninger for skibe,
andre driftsindtegter samt eksterne omkostninger.

Fragtindkomst indregnes pro rata i resultat-
opgerelsen over rejsens varighed.

Driftsomkostninger fra skibe omfatter omkost-
ninger, der afholdes til driften af de indcharterede
skibe, herunder time-charter omkostninger, havne-
omkostninger, bunkers omkostninger samt gvrige
driftsrelaterede omkostninger.

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

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

Finansielle indtzegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende gald
og transaktioner i fremmed valuta, samt tilleeg og
godtgarelser under acontoskatteordningen mv.

Skat af arets resultat

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

Gross loss comprises 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.

The item of operationg expenses of 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 or vessels.

None of the Company’s time charters are in the
nature of finance lease.

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

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, as
surcharges and reimbursements under the advance
tax scheme, etc.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

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 skattemeaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

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 imedegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefoelje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation p4, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

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

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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

The balance sheet

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.

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

Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

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 skattemaessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Efter sambeskatningsreglerne hefter Navision
Shipping DK ApS forholdsmaessigt over for skatte-
myndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

Geldsforpligtelser

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

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

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 ”Income tax receivable” or “Income tax
payable”.

According to the rules of joint taxation, Navision
Shipping DK ApS 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.

Liabilities other than provisions

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

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

All amounts in USD.

2021 2020

Note USD UsSD

Bruttotab

Gross loss -3.935 -2.757

Andre finansielle indtegter fra tilknyttede virksomheder

Other financial income from subsidiaries 12.286 12.182

Andre finansielle indtegter

Other financial income 0 1.066

1 @vrige finansielle omkostninger

Other financial expenses -12.710 -88

Resultat for skat

Pre-tax net profit or loss -4.359 10.403

Skat af arets resultat

Tax on ordinary results 968 -2.466

Arets resultat

Net profit or loss for the year -3.391 7.937

Forslag til resultatdisponering:

Proposed appropriation of net profit:

Overfores til overfort resultat

Transferred to retained earnings 0 7.937

Disponeret fra overfort resultat

Allocated from retained earnings -3.391 0

Disponeret i alt

Total allocations and transfers -3.391 7.937
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Aktiver
Assets
2021 2020
Note USD USD
Omsztningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries 624.103 614.283
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from subsidiaries 968 0
Andre tilgodehavender
Other debtors 144 113
Tilgodehavender i alt
Total receivables 625.215 614.396
Likvide beholdninger
Cash and cash equivalents 8.055 12.142
Omsatningsaktiver i alt
Total current assets 633.270 626.538
Aktiver i alt
Total assets 633.270 626.538
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities

2021 2020
Note USD USD

Egenkapital
Equity

Virksomhedskapital

Contributed capital 7.296 7.296
Overfort resultat

Results brought forward 4.546 7.937

Egenkapital i alt
Total equity 11.842 15.233

Gealdsforpligtelser
Long term labilities other than provisions

Leverandgerer af varer og tjenesteydelser

Trade creditors 13.988 13.310
Geld til tilknyttede virksomheder

Payables to subsidiaries 607.440 595.529
Selskabsskat

Income tax payable 0 2.466

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 621.428 611.305

Gezldsforpligtelser i alt
Total liabilities other than provisions 621.428 611.305

Passiver i alt
Total equity and liabilities 633.270 626.538

2 Eventualposter
Contingencies

3 Neertstiende parter
Related parties
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in USD.

2021 2020
UsSD USD
1.  Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 11911 0
Andre finansielle omkostninger
Other financial costs 799 88
12.710 88

2. Eventualposter
Contingencies

Sambeskatning

Joint taxation

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

Navision Trading ApS, company reg. no 34802890 being the administration company, the company is

subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint

taxation scheme.

Selskabet hafter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.
The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends

of the jointly taxed companies.

Heeftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.
The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfoere, at sel-
skabets haeftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in USD.

3. Nezrtstdende parter
Related parties

Koncernregnskab

Consolidated annual accounts

Selskabet indgar i koncernregnskabet for Navision Trading ApS, Strandvejen 102E, 6, 2900
Hellerup.

The company is included in the consolidated annual accounts of Navision Trading ApS, Strandvejen 102E, 6,
2900 Hellerup.
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