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Ledelsespategning
Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt Aarsrapporten for
regnskabséret for 1. januar - 31. december 2016
for Thor Shipinvest V K/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegorelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 20. juni 2017
Kobenhavn, 20 juni 2017

Direktion
Executive Board

Thomas Nerballe Mikkelsen

Bestyrelse
Board of Directors

Thor Stadil

formand
Chairman

The Executive and Supervisory Boards have
today considered and adopted the Annual
Report of Thor Shipinvest V K/S for the
financial year 1 January - 31 December 2016.

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

In our opinion, the Financial Statements give
a true and fair view of the Company assets,
liabilities and financial position at 31
December 2016 and of the Company

operations for the year 1 January - 31
December 2016.
In our opinion, Management's Review

includes a true and fair account of the matters
adressed in the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Thomas Nerballe Mikkelsen



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kommanditisterne 1 Thor Shipinvest V K/S

Afkraftende konklusion

Vi har revideret drsregnskabet for Thor
Shipinvest V K/S for regnskabsaret 1. januar -
31. december 2016, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og no-
ter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet som
folge af betydeligheden af det forhold, der er
beskrevet 1 afsnittet “Grundlag for afkraeftende
konklusion”, ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2016 1
overensstemmelse med arsregnskabsloven.

Grundlag for afkraeftende konklusion
Selskabet har en betydelig negativ egenkapital
og der forhandles med selskabets investorer
om at indskyde kapital og stille finansiering til
radighed til at fortsette driften eller alternativt
afvikling af selskabet. Det er usikkert om
investorerne vil indskyde yderligere kapital,
end de allerede er forpligtet til 1 henhold til
K/S aftalen. Regnskabet er aflagt under
forudsetning om fortsat drift, hvilket vi pa
dette grundlag ikke finder passende.

To the Limited Partners of Thor Shipinvest V
K/S

Adverse Opinion

We have audited the financial statements of
Thor Shipinvest V K/S for the financial year 1
January - 31 December 2016, which comprise
a summary of significant accounting policies,
income statement, balance sheet and notes.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, due to the significance of the
matter described in the “Basis for Adverse Opi-
nion” paragraph, the financial statements do
not give a true and fair view of the Company's
financial position at 31 december 2016 or of
the results of the company'soperations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
Statements Act.

Basis for Adverse Opinion

The Company has a significant negative
equity, and negotiations are being conducted
with the Company’s investors about the
contribution of capital and making financing
available for the continued operations of the
Company or, alternatively, its winding-up. It is
uncertain whether the investors will contribute
capital additional to the capital that they are
already obliged to do under the partnership
agreement. The Financial Statements are
presented on the assumption of going concern
which we do not find appropriate on the above
basis.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi har udfert vores revision i1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geeldende 1 Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet 1 revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af drsregnskabet®. Vi er uathengige af
selskabet 1 overensstemmelse med internationa-
le etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede re-
visionsbevis er tilstrekkeligt og egnet som
grundlag for vores afkraftende konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

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' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
adverse opinion.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

¢ Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opndr revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage veasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

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
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial statements

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the audit.
We also:

e 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.



Den uafhzengige revisors revisionspategning
Independent auditor's report

e Opnér vi forstielse af den interne kontrol e Obtain an understanding of internal control

med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi 1 vores
revisionspategning gere opmarksom pa op-
lysninger herom 1 arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pé det revisionsbevis, der
er opndet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfore, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af drsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

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.

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.

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.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den ogverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores revision af &rsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vesentligt inkonsistent med &rsregn-
skabet eller vores viden opnéet ved revisionen
eller pd anden méde synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er 1 overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

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.

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
Statements Act. We did not identify any
material misstatement of management's
review.
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Hellerup, den 20. juni 2017
Hellerup, 20 June 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31
CVR no. 3377 12 31

Line Hedam Mark Philip Beer
statsautoriseret revisor statsautoriseret revisor
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Ledelsesberetning
Management Review

Hovedaktivitet
Selskabets hovedaktivitet er rederivirksomhed.

Udvikling i dret

Selskabets resultatopgerelse for 2016 udviser et
underskud pd USD 2.363.684, og selskabets
balance pr. 31. december 2016 udviser en
negativ egenkapital pa USD 19.638.852.

Selskabets resultat betegnes som
utilfredsstillende. Selskabet forventes afviklet 1
2017.

Kapitalberedskabet

Vedrerende  selskabets  kapitalforhold og
fortsatte drift henvises til regnskabets note 1.

Begivenheder efter regnskabsirets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pévirke selskabets finansielle stilling.

Main activity
The Company's main activity is shipping.

Development in the year

The income statement of the Company for
2016 shows a loss of USD 2,363,684, and at
31 December 2016 the balance sheet of the
Company shows negative equity of USD
19,638,852.

The Company's results for the year are
concidered unsatisfactory. The Company
expected to liquidated in 2017.

Capital resources

For a description of the Company’s capital
structure and going concern, reference is
made to note 1 to the Financial Statement.

Subsequent events

No events materially affecting the assessment
of the Annual Report have occurred after the
balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Thor Shipinvest V K/S for
2016 er aflagt 1 overensstemmelse med

arsregnskabslovens bestemmelser for virksomhe-

der 1 regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste ar.

Arsrapporten for 2016 er aflagt i USD.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjenes, herudover indregnes var-
direguleringer af finansielle aktiver og forplig-
telser. 1 resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes 1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil til-
flyde selskabet, og aktivets vardi kan méles pa-
lideligt.

Forpligtelser indregnes 1 balancen, nir det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragd selskabet, og forpligtelsens verdi kan
males pélideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende maéles aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The Annual Report of Thor Shipinvest V
K/S for 2016 has been prepared in accordan-
ce with the provisions of the Danish Financi-
al Statements Act applying to enterprises of
reporting class B.

The accounting policies applied remain un-
changed from previous years.

The Annual Report for 2016 has been pre-
sented in USD.

Recognition and measurement

Revenues are recognised in the income state-
ment as earned. Furthermore, value adjust-
ments of financial assets and liabilities mea-
sured at fair value or amortised cost are re-
cognised. Moreover, all expenses incurred to
achieve the earnings for the year are recog-
nised in the income statement, including de-
preciation, amortisation, impairment losses
and provisions.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow out of the Company, and
the value of the liability can be measured re-
liably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.

10



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opgeres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleg/fra-
drag af den akkumulerede amortisering af for-
skellen mellem kostpris og nominelt belab.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller atkreef-
ter forhold, der eksisterede pa balancedagen.

Resultatopgorelsen

Bruttofortjenste

Selskabet anvender bestemmelsen 1 drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Certain financial assets and liabilities are
measured at amortised cost, which involves
the recognition of a constant effective inte-
rest rate over the maturity period. Amortised
cost is calculated as original cost less any re-
payments and with addition/deduction of the
cumulative amortisation of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into ac-
count predictable losses and risks occurring
before the presentation of the Annual Report
which confirm or invalidate affairs and con-
ditions existing at the balance sheet date.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not
been disclosed in the Annual Report.

11



Anvendt regnskabspraksis
Accounting policies

Nettoomsatning

Nettoomsatningen ved salg (charterindtagter)
indregnes 1 resultatopgerelsen, nir rejsen er
gennemfort. Dette anses at vaere tilfeldet, nér:

e rejsen er afsluttet inden regnskabérets udleb,

o charterindtagten er fastlagt, og indbetalingen
er modtaget eller med rimelig sikkerhed kan
forventes modtaget.

Nettoomsatningen indregnes eksklusive moms
med fradrag af direkte rejseomkostninger.

Igangvarende rejser indregnes 1 takt med
rejsens  gennemforelse,  hvorved  netto-
omsatningen svarer til charterindtegten af arets
rejseaktivitet. Denne metode anvendes, nar de
samlede indtaegter og omkostninger pa rejsen pa
balancedagen kan opgeres palideligt, og det er
sandsynligt, at de skonomiske fordele, herunder
betalinger, vil tilga selskabet.

Omkostninger til drift af skibe

Omkostninger til drift af skibe indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opnd drets nettoomsatning.

Andre driftsindtaegter og -omkostninger
Andre driftsindtegter omfatter indtegter af
sekunder karakter i forhold til virksomhedens
hovedaktivitet.

Andre driftsomkostninger omfatter
omkostninger til administration, honorarer m.v.

Revenue from sales (chartering income) is
recognised in the income statement when the
charter is finalised based on the following
criteria:

finalization of the charter before year end

the charter income has been determined;
and payment has been received or may
with reasonable certainty be expected to
be received.

Revenue is recognised exclusive of VAT
with deduction of direct travelling expenses.

Chartering in progress is recognised at the
rate of completion of the charter, which
means that revenue equals the charter income
from the travelling activity for the year. This
method is applied when total revenues and
expenses in respect of the charter at the
balance sheet date can be measured reliably,
and it is probable that the economic benefits,
including payments, will flow to the
Company.

Vessel Operating costs
Vessel operating costs comprise the raw
materials and consumables consumed to
achieve revenue for the year.
Other operating income and expenses
Other operating income consists of income
of a secondary nature compared to the main

activity of the Company.

Other operating cost consists of expenses for
administration, fees etc.

12



Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlegsaktiver.

Finansielle poster

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret.

Balancen

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. I tilfeelde, hvor nettorealisationsverdi-
en er lavere end kostprisen, nedskrives til denne
lavere veerdi.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris,

der sedvanligvis svarer til nominel vardi. Der
nedskrives til imedegaelse af forventede tab.

Selskabsskat og udskudt skat

Der afsattes ikke skat af arets resultat, da
kommanditselskabet ikke er et selvstendigt
skattesubjekt.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation
and impairment of property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recog-
nised in the income statement at the amounts
relating to the financial year.

Balance Sheet

Stocks

Stocks are measured at the lower of cost
under the FIFO method and net realisable va-
lue.

Receivables

Receivables are recognised in the balance
sheet at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Corporation tax and deferred tax
No provision is made for tax on the profit for

the year as the limited partnership is not an
independent entity liable to pay tax.
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Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser

Geldsforpligtelser indregnes til kostpris pa
tidspunktet for stiftelse af galdsforholdet.
Efterfolgende opgeres de til amortiseret
kostpris, hvilket for korte og uforrentede
gaeldsforpligtelser samt for variabelt forrentede
geeldsforpligtelser normalt svarer til den
nominelle verdi.

Periodeafgraensningsposter (forudbetalte
indtzaegter)

Periodeafgraensningsposter, opfort som forplig-
telser, omfatter modtagne betalinger vedrerende
indtaegter 1 efterfolgende regnskabsér.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pd betalingsdagen, indregnes i resultat-
opgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetare pos-
ter 1 fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldens opstéen indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Debt

Debt is recognised at cost at the time of
ontracting the debt. Subsequently, it is stated
at amortised cost, which in respect of short-
term and noninterest-bearing debt and of
floating rate loans usually corresponds to
nominal value.

Deferred income

Deferred income comprises payments re-
ceived in respect of income in subsequent
years.

Translation policies

Transactions in foreign currencies are trans-
lated at the exchange rates at the dates of
transaction. Gains and losses arising due to
differences between the transaction date rates
and the rates at the dates of payment are re-
cognised in financial income and expenses in
the income statement.

Receivables, payables and other monetary
items in foreign currencies that have not been
settled at the balance sheet date are translated
at the exchange rates at the balance sheet
date. Any differences between the exchange
rates at the balance sheet date and the trans-
action date rates are recognised in financial
income and expenses in the income state-
ment.
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Resultatopgorelse 1. januar - 31. december 2016
Income statement 1 January - 31 December

Bruttotab
Gross profit

Andre driftsomkostninger
Other operating costs

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Overfort resultat
Retained earnings

Note 2016 2015
USD USD

-612.180 -2.714.057
-1.381.176 0
-1.993.356 -2.714.057
15.820 52.145
2 -386.148 -672.610
-2.363.684 -3.334.522
-2.363.684 -3.334.522
-2.363.684 -3.334.522
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Balance pr. 31. december 2016

Balance sheet at 31 December

AKktiver

Assets

Beholdninger

Inventories

Varebeholdninger
Stocks

Tilgodehavender

Receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Omsatningsaktiver

Currents assets

Aktiver

Assets

Note 2016 2015
USD USD

0 147.230

0 147.230

0 181.523

8.770 5.006

19.943 384.173

28.713 570.702

28.713 717.932

28.713 717.932
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Balance pr. 31. december 2016

Balance sheet at 31 December

Passiver
Liabilities and equity

Indskudskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver

Liabilities and equity

Kapitalberedskab

Capital resources

Note 2016 2015

USD USD
5.337.843 5.337.843
-24.976.695 -22.613.012
3 -19.638.852 -17.275.169
14.310 131.742
12.954.711 11.129.976
6.677.787 6.525.558
20.757 205.825
19.667.565 17.993.101
19.667.565 17.993.101
28.713 717.932

1
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Noter til arsrapporten
Notes to the Annual Report

1 Kapitalberedskab

Capital resources

Selskabet er finansieret via koncernlan. Det er en forudsetning for selskabets fortsatte drift, at
de nuvarende laneaftaler kan forlenges og der kan fremskaffes likviditet til den fortsatte
drift. Der er pa nuvaerende tidspunkt ikke indgéet aftaler der sikrer den fortsatte drift. Der er
som folge heraf veesentlig usikkerhed, der kan rejse betydelig tvivl om selskabets mulighed
for at fortsatte driften og dermed indfri sine forpligtelser i takt med at de forfalder. Det er
ledelsens forventning, at der kan opnas finansiering til at fortsatte de planlagte aktiviteter.

The Company is financed by bottomry and group loans. In order for the Company to continue as a going
concern, it must be possible to extend the existing loan agreements and to procure liquidity for continued
operations. At this time, no agreements securing continued operations have been made. Consequently the
Company’s ability to continue as a going concern, and thus its ability to meet its commitments as they fall due,
is subject to uncertainty. Management expects financing to be procured to continue the planned activities.

2016 2015
USD USD
2 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 232.105 357.665
Financial expenses, group entities
Andre finansielle omkostninger 154.043 255.311
Other financial costs
Valutakurstab 0 59.634
Exchange loss

386.148 672.610

18



Noter til Arsrapporten
Notes to the Annual Report

3 Egenkapital
Equity

Egenkapital 1. januar 2016
Equity at 1 January 2016
Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Indskuds- Overfort
kapital resultat [ alt
Share capital Retained Total
earnings
5.337.843  -22.613.011 -17.275.168
0 -2.363.684 -2.363.684
5.337.843  -24.976.695 -19.638.852
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