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Statement by management

Management have today considered and approved the annual report of Clipper Bulk Invest III K/S for the financial
year January 1, 2024 to December 31, 2024.

The consolidated financial statements and the Parent financial statements are presented in accordance with IFRS
Accounting Standards and additional requirements in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the Parent financial statements give a true and fair view
of the Group’s and the Parent’s financial position at December 31, 2024 and of their results and cash flows for the
year January 1, 2024 to December 31, 2024.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the Annual Report for adoption at the Annual General Meeting.

Copenhagen, June 2, 2025

On behalf of General Partner,

Directors
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Director Director
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Independent auditors’ report

To the shareholders of CLIPPER BULK INVEST III K/S

Opinion

We have audited the consolidated financial statements and the parent financial statements of Clipper Bulk Invest
III K/S for the financial year 01.01.2024 - 31.12.2024, which comprise the income statement, statement of
comprehensive income, balance sheet, statement of changes in equity, cash flow statement and notes, including
material accounting policy information, for the Group as well as the Parent. The consolidated financial statements

and the parent financial statements are prepared in accordance with IFRS Accounting Standards as adopted by the
EU and additional requirements of the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair view
of the Group’s and the Parent’s financial position at 31.12.2024, and of the results of their operations and cash
flows for the financial year 01.01.2024 - 31.12.2024 in accordance with IFRS Accounting Standards as adopted
by the EU and additional requirements of the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor’s responsibilities for the audit of the consolidated financial statements and the parent
financial statements" section of this auditor’s report. We are independent of the Group 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 Denmark, 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.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not cover the
management commentary, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent financial statements, our
responsibility is to read the management commentary and, in doing so, consider whether the management
commentary is materially inconsistent with the consolidated financial statements and the parent financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with the
consolidated financial statements and the parent financial statements and has been prepared in accordance with
the requirements of the relevant law and regulations. We did not identify any material misstatement of the
management commentary.



Management's responsibilities for the consolidated financial statements and the parent financial
Statements

Management is responsible for the preparation of consolidated financial statements and parent financial
statements that give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU
and additional requirements of the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of consolidated financial statements and parent financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and the parent financial statements, Management is responsible
for assessing the Group’s and the Parent’s ability to continue as a going concern, for disclosing, as applicable,
matters related to going concern, and for using the going concern basis of accounting in preparing the consolidated

financial statements and the parent financial statements unless Management either intends to liquidate the Group
or the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements and the parent financial
statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the

parent financial statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a

guarantee that an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial statements and these parent financial
statements.

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

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

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s and the Parent’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

* Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the consolidated financial statements and the parent financial statements, and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group's and the Parent’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements and the parent financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group and the Entity to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial statements and the
parent financial statements, including the disclosures in the notes, and whether the consolidated
financial statements and the parent financial statements represent the underlying transactions and events
in a manner that gives a true and fair view.



 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
consolidated financial statements and the parent financial statements. We are responsible for the

direction, supervision and review of the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Copenhagen, June 2, 2025

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR No. 33963

State Authorized Public Accountant
Identification No (MNE) mne44063



Management commentary

Primary activities
The Group’s last vessel has been sold and delivered in June 2024 and all activities are discontinued.

Development in activities and finances

The profit for the year is USD 808 thousand (2023: USD 814 thousand) and the Group has an equity of USD 26
thousand at December 31, 2024 (2023: 9,768 thousand). Profit from operations for the Group is USD 788 thousand
(2023: 1,505 thousand). The expected Profit from operations for 2024 was between USD 200 thousand and USD
500 thousand. The deviation was positively affected due to sale of vessel in 2024. The result for the year is
considered satisfactory.

Uncertainty relating to recognition and measurement
No specific uncertainties relating to recognition and measurement have been identified.

Outlook

Overall, for 2025 Clipper Bulk Invest III K/S Group expects a Profit from operations of USD nil. Clipper Bulk
Invest III K/S expects a profit excluding income from subsidiaries around USD nil. The company is inactive, and
management is considering the company's future, including whether the company should be disbanded within an
undefined timeframe.

Impact on external environment

The Group is conscious about the environmental impact and is continuously working on reducing the Group’s
operational impact on the external environment. In June 2024 the Group sold its last vessel and will not impact

the external environment going forward.

Policies
The Group does not have any employees and has outsourced the operation of its activities to Clipper Bulk. The
Group is, furthermore, relying on Clipper Group Ltd.’s CSR policies, where relevant, which include the following:

* CSR policy,
 Anti-corruption policy,
» Competition law compliance policy,
» Export control compliance policy,
* International sanctions compliance policy,
* Human rights policy, and
* Data ethics policy.
The Group has therefore not developed its own policies or identified any significant risks on environment, climate,

social and labor, human rights, data ethics and anti-corruption. As there is not identified any risks there is not
established any mitigating actions.

Events after the balance sheet date
No material events after balance sheet date.



2024 * 2023 * 2022 *

Key figures for the Group USD'000 USD'000 USD'000
Net revenue 1,642 12,851 8,585
Profit / (loss) before depreciation, etc. (682) 6,980 5,227

Profit / (loss) from operations 788 1,505 3,306

Net financials 20 (701) (842)
Profit/(loss) for the year 808 814 2,454
Interest-bearing debt - - 15,490
Equity 26 9,768 17,454
Assets, total 82 10,560 34,585
Ratios

Profit margin (%) 48.0 11.7 38.5
Return on assets (%) 961.0 14.3 9.6
Return on equity (%) 16.5 6.0 28.1
Equity ratio (%) 31.7 92.5 50.5

* Income statement for 2022, 2023 and 2024 has been presented as discontinued operations, for further see note
12 to the consolidated financial statements

Ratios

The ratios have been compiled by applying the formulas listed below:

Profit margin = Operating profit/(loss) x 100 / Revenue

Return on assets = Operating profit/(loss) x 100 / Assets, total
Return on equity = Profit/(loss) for the year x 100 / Average equity
Equity ratio = Equity x 100 / Assets, total



s.
-
Z
|
M.
=
S
N
—
=
>
<
z
e
-
0
<
a
-
@)
N
Z.
o
@)




CLIPPER BULK INVEST III K/S

Consolidated statement of comprehensive income / (loss)

2024
(US Dollars Thousands)

I for the year ended December 31,

Time charter revenue

Other revenue

Net revenue

Commercial expenses
Operating expenses
Administration expenses
Profit / (loss) before depreciation, etc.
Gain / (loss) on sale of vessels
Depreciation

Profit / (loss) from operations
Financial income

Financial expenses

Profit / (loss) before taxes

Tax

Profit / (loss) for the year

Other Comprehensive Income / (Loss)

Other comprehensive income / (loss) for the year

Total comprehensive income / (loss) for the year

Notes 2024 2023
USD '000 USD '000
- 7,382
1,642 5,469
1,642 12,851
(377) (561)
(1,815) (5,186)
(132) (124)
(682) 6,980
1,470 (3,309)
2 - (2,166)
788 1,505
28 108
® (809)
808 804
- 10
808 814
808 814

1 The Group has in 2023 sold or placed all vessels as held for sale, as a result the entire operations and comprehensive
income statement is considered discontinued operation. The last vessel was sold in 2024 The accounting principles are

described in the summary of accounting policy (note 12).

- 10 -



CLIPPER BULK INVEST III K/S

Consolidated statement of financial position as of December 31, 2024

(US Dollars Thousands)
Notes 2024 2023
USD '000 USD '000

Assets
Bunkers and stock - 78
Trade receivables and due from related parties 3 - 539
Prepaid expenses and other assets 11 90
Cash and cash equivalents 4 71 726

82 1,433
Assets classified as held for sale 5 - 9,127
Current assets 82 10,560
Assets 82 10,560
Equity and liabilities
Share capital 15,000 15,000
Retained earnings (14,974) (5,232)
Equity 26 9,768
Trade accounts payable 42 32
Due to related parties 1 -
Accounts payable, others 9 377
Operating and administrative liabilities - 53
Insurance and claims - 180
Other liabilities 4 150
Current liabilities 56 792
Liabilities 56 792
Equity and liabilities 82 10,560

- 11 -




CLIPPER BULK INVEST III K/S

Consolidated statement of changes in equity for the year ended December 31, 2024

(US Dollars Thousands)

Balance, January 1, 2023

Profit / (loss) for the year

Total comprehensive profit / (loss) for the year
Dividends

Balance, December 31, 2023

Profit / (loss) for the year

Total comprehensive profit / (loss) for the year

Dividends

Balance, December 31, 2024

Retained
Share capital Farnings Total
USD '000 USD '000 USD '000
15,000 2,454 17,454
814 814
814 814
(8,500) (8,500)
15,000 (5,232) 9,768
808 808
808 808
(10,550) (10,550)
15,000 (14,974) 26

- 12 -



CLIPPER BULK INVEST III K/S

Consolidated statement of cash flows
(US Dollars Thousands)

2 for the year ended December 31, 2024

Profit/(loss) for the year
Adjustments for:
Depreciation
Net gain on sale of vessels
Financial income
Financial Expenses

Tax

Change in receivables and other current assets

Change in payables and accrued liabilities
Financial income received
Financial expenses paid
Net cash flows from operating activities
Investing activities
Investments in vessels
Proceeds from sale of vessels
Net cash flows used in investing activities
Financing activities
Proceeds from shareholder loans

Repayment of bank loans

Repayment from shareholder loans
Dividends paid

Net cash flows used in financing activities

Change in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

2The Group has in 2023 sold or placed all vessels as held for sale, as a result the entire operations and statement of cash flow
is considered discontinued operation. The last vessel was sold in 2024 The accounting principles are described in the summary

of accounting policy (note 12).

- 13 -

Notes

2024 2023
USD 000 USD '000
808 814
- 2,166
(1,470) 3,309
(28) (108)
8 809
- (10)
696 (298)
(736) (839)
28 108
(8) (574)
(702) 5,377
- (18,250)
10,597 34,150
10,597 15,900
- 2,500
- (15,725)
- (2,500)
(10,550) (8,500)
(10,550) (24,225)
(655) (2,948)
726 3,674
71 726




CLIPPER BULK INVEST III K/S

Notes to consolidated statements for the year ended December 31, 2024

(US Dollars Thousands)

l. GENERAL

The Group was established on February 10, 2022.

Companies included in the consolidated financial Country of Percentage

statements incorporation owned

Parent 2024 2023
Clipper Bulk Invest III K/S Denmark 100 100

Fully consolidated companies:
Palma Shipping LLC Marshall Island 100 100
Nassau Shipping LLC Marshall Island 100 100

The Group has sold its last vessel in 2024 during the year and all activities are discontinued.
The Group had no employees during the year. The Group has outsourced administration, management and
the staffing of crews.

The Group’s headquarter is located in Denmark: Sundkrogsgade 19, 2100 Copenhagen, Denmark.
Summary of Material Accounting Policies are detailed in note 12, Details of the Adoption of New and

Revised IFRS Accounting Standards are included in note 13 and Critical Accounting Judgements and Key
Sources of Estimation Uncertainty are detailed in note 14.

- 14 -



2. VESSELS

The movement in vessels was as follows:

2024 2023
Cost: UsSD'000 USD'000
Balance, beginning of year - 32,423
Additions - 18,250
Transferred to asset held for sale - (9,250)
Disposals - (41,423)
Balance, end of year - -
Depreciation:
Balance, beginning of year - 1,921
Depreciation - 2,166
Transferred to asset held for sale - (123)
Disposals - (3,964)

Balance, end of year - -

Vessels - -

The last vessel has been sold and delivered during 2024. The vessel was classified as held for sale
December 31, 2023. Please also see note 5.

3. TRADE RECEIVABLES AND DUE FROM RELATED PARTIES
The Group had receivables from Clipper Bulk Shipping Ltd. of USD 539 thousand at December 31, 2023

which were settled in 2024. The receivables from Clipper Bulk Shipping Ltd. represented receivables from
trading activities.

4. CASH AND CASH EQUIVALENTS

The cash and cash equivalents in the Group primarily consist of deposits with reputable banks. Cash and
cash equivalents are not assessed to be subject to particular credit risk. Bank deposits carry a floating rate
of interest. Carrying amount corresponds to the fair value.

- 15 -



5.

ASSETS HELD FOR SALE

2024 2023
Assets classified as held for sale UsSD'000 UusD'000
The movement in asset held for sale was as follows:
Balance at January 1 9,127 -
Transferred from vessels - 9,127
Disposals (9,127) -
Balance at 31 December - 9,127

The vessel has been sold and delivered in June 2024 and is included in Gain on sale of vessels in
Consolidated statement of comprehensive income / (loss).

SENSITIVITY ANALYSIS

Movement in freight rates — All things being equal, a freight rate change of USD/day 1,000 would have
led to the following change in profit for the year:

2024 2023
Changes in freight rates of USD/day 1,000: USD '000 USD '000

Changes in Profit / (loss) for the year 112 551

RISK MANAGEMENT

Foreign currency risk management - The Group’s exposure to changes in currency exchange level is

limited. Earnings and operating costs as well as assets and liabilities are to a large degree denominated in
US dollars.

Credit risks management - The extent of the Group’s credit exposure is represented by the aggregate
balance of amounts receivable as shown in the consolidated statement of financial position.

- 16 -



8. TRANSACTIONS WITH RELATED PARTIES

Entities with joint
control/significant influence over

the entity Other related party
2024 2023 2024 2023
USD'000 USD'000 USD'000 USD'000
Transactions with related paries can be summarized as fo llows:
Time charter revenue - 7382
Other revenue - 3,150
Commercial expenses (177) (48)
Administration expenses () (20) 5)
Interest inc./(exp.) - (26)
Saleof vessel - 10,600
Purchaseof vessels - - - (18,250)
Receivable/(P ayable), net (0 - - 2

Loans, net

In September 2023 the Group obtained an interest bearing USD 2,500 thousand loan from Clipper Bulk
Shipping Ltd., one of the shareholders, and the Group repaid the loan in November 2023.

9. FEES TO AUDITORS APPOINTED AT THE ANNUAL GENERAL MEETING

2024 2023
USD'000 UsD'000
Statutory audit services, Deloite 16 22
Tax service, Deloitte 40 23
56 45

10. CAPITAL STRUCTURE

General partner assesses on a regular basis whether the Group’s capital structure is in accordance with the
Group’s and Shareholders’ interests. The overall objective is to ensure a capital structure that maximizes
returns to the shareholders of the Group.

11.  SUBSEQUENT EVENTS UP TO JUNE 2, 2025

No material events after balance sheet date.

- 17 -



12.

SUMMARY OF MATERIAL ACCOUNTING POLICIES

These consolidated financial statements have been prepared in accordance with IFRS Accounting
Standards as adopted by EU and additional Danish requirements for reporting class C, applied consistently
for the period presented.

The following is a summary of the material accounting policies:

d.

Reporting currency - Due to the international nature of the Group’s activities and the fact that the
Group transacts most of its business in US dollars, the consolidated financial statements are
prepared in US dollars. The DKK exchange rate against USD applied is 7.1429 at December 31,
2024

Consolidation - The consolidated financial statements include the companies that are controlled by
the Group. Control is achieved where the Group has the power to govern the financial and operating
policies of an entity. This control is normally evidenced when the Group owns more than 50 percent
of the voting rights.

Intercompany balances and transactions, including intercompany profits and unrealized profits and
losses, are eliminated.

Companies included in the consolidated financial statements are listed in note 1.
Cash and cash equivalents - Cash and cash equivalents include cash on hand and cash with banks.
Receivables - Receivables are stated at face value, after allowance for expected credit losses.

Income recognition - Revenue from time charters are recognized ratably over the life of the
charters.

The Group's vessels were time chartered to Clipper Bulk Shipping Ltd. Time charter revenue was
recognized over the term of the charter.

Revenue from voyage charter activities is recognized over time as the performance obligation is
satisfied, including a share of the freight income from incomplete voyages at the balance sheet date.
The estimate is performed in accordance with the “over-time principle where the share of revenue
to be recognized is determined as the percentage of the estimated duration of the voyage completed
at the balance sheet date.

For losses estimated on the completion of voyages and time charters in progress at the end of a
reporting period, a provision is recognized to cover the anticipated net loss.

Demurrage revenue is recognized when reimbursement under the claim is considered probable.
Commercial expenses — Commercial expenses includes and other trading related expenses.

Operating expenses - Operating expenses include costs relating to the operation of the Group’s
vessels, crew cost, insurance, maintenance and other vessel operating costs.

Administration expenses - Administration expenses comprise costs incurred from the
administration of the Group and related corporate costs.

Vessels and related depreciation - Vessels are stated at cost and are depreciated on a straight-line
basis. For bulk and projects vessels the depreciation is calculated over a 25-year period from the
date of completion of construction and the vessels are put into operational use. Dry docking costs
are capitalized separately and depreciated over 60 months.

- 18 -



Depreciation is based on cost less the estimated residual value. Residual value is estimated as the
Light Weight Metric Ton of each vessel multiplied by scrap value per ton. The useful life and the
residual value of the vessels are reviewed at least at each financial year-end based on market

conditions, regulatory requirements and the Group’s business plans. Residual value of dry docking
is nil.

The useful life and depreciation method are reviewed periodically to ensure that the method and
period of depreciation are consistent with the expected pattern of economic benefits from the
vessels.

Non-current assets held for sale and discontinued operations - Non-current assets are classified
as held for sale if their carrying amount will be recovered principally through a sale transaction
rather than through continuing use. This condition is regarded as met only when the sale is highly
probable, and the non-current asset is available for immediate sale in its present condition.
Management must be committed to the sale, which should be expected to qualify for recognition as
a completed sale within one year from the date of classification.

Non-current assets classified as held for sale are measured at the lower of their previous carrying
amount and fair value less selling costs.

During 2023 the entire operations of the Group was either vessels sold or classified as assets held
for sale at December 31, 2023. Consequently, the entire income statement and cash flow statements
has been presented as discontinued operations for both 2023 and 2024. Comparable figures for the
income statement, cash flow statements and relevant disclosures have been adjusted accordingly.

A discontinued operation constitutes a component of the entity that has been disposed of or is
classified as held for sale and that represents a separate major line of business or geographical area
of operations, is part of a single coordinated plan to dispose of such a line of business or area of
operations, or is a subsidiary acquired exclusively with a view to resale.

Claims accounting for voyages - Claims made on the Group are generally covered by insurance

and accordingly only that element of a claim, which is not covered by insurance, has been accrued.
Where claims are not covered by insurance and payments are expected, provision is made for the
full amount of the estimated liability.

Investments in subsidiaries — Investments in subsidiaries are recognized and measured in the

Parent’s financial statements using the equity method. The Parent’s share of the subsidiaries’
profit/loss after tax and after elimination of unrealized intra-group profits and losses for the year is

recognized in the items “Profit/loss from investments in subsidiaries”.

Foreign currency translation - The Group’s entities maintain their accounts in US dollars.
Individual transactions in other currencies are translated into US dollars using the approximate rate
of exchange in effect at the time the transaction is recorded. Settlement of all transactions is
translated into US dollars using the rate of exchange in effect on the date of settlement. Monetary
assets and liabilities denominated in currencies other than US dollars are translated at the rates of
exchange at the respective consolidated statement of financial position date. Non-monetary assets
and liabilities are translated at the rates prevailing at the transaction date. Translation gains or losses
are included in the consolidated statement of comprehensive income.

Impairment of assets - Vessels are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset exceeds its recoverable amount. Any
impairment loss is recognized in income. The recoverable amount is the higher of an asset’s net
selling price and value in use. The net selling price is the amount obtainable from the sale of an
asset in an arm’s length transaction, while value in use is the present value of estimated future cash
flows expected to arise from the continuing use of an asset and from its disposal at the end of its
useful life. Recoverable amounts are estimated for individual assets or, if it is not possible, for the
cash-generating unit.
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13.

Reversal of impairment losses recognized in prior years is recorded when there is an indication that
the impairment losses recognized for the asset no longer exist or have decreased, though the carrying
amount of the asset may not exceed the carrying amount that would have been determined had the
impairment loss not been recognized in prior years.

0. Related parties - Related parties comprise the Group’s shareholder, their affiliates and key
management personnel.

p. Taxes — Clipper Bulk Invest III K/S is a limited liability partnership, which for tax purposes is a tax
exempted entity. Instead taxation takes place at the shareholder level.

APPLICATION OF NEW AND REVISED INTERNATIONAL ACCOUNTING STANDARDS

The Group has adopted all relevant new and updated accounting standards. The amendments did not have
any impact on the amounts recognized in prior periods and are not expected to significantly affect the
current or future periods.

New standards and interpretations not yet adopted

The IASB has issued a number of new or amended standards and interpretations with effective date post
31 December 2024. The new and amended Standards and Interpretations are not mandatory for the
financial reporting for 2024. The Group expects to adopt the Standards and Interpretations when they

become mandatory, as applicable for the Group.

None of the standards and interpretations are expected to have a significant impact on recognition and
measurement.

- 20 -
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CLIPPER BULK INVEST III K/S

Statement of comprehensive income / (loss), parent for the year ended December 31, 2024

(US Dollars Thousands)

Administration expenses

Profit / (loss) from operations

Profit / (loss) from investments in subsidiaries

Financial income

Financial expenses

Profit / (loss) for the year

Other Comprehensive Income / (Loss)

Other comprehensive income / (loss) for the year

Total comprehensive income / (loss) for the year

- 22 -

Notes

2024 2023
USD '000 USD '000
(72 (78)
(72) (78)
857 804
28 90
©) 2
808 814
808 814




CLIPPER BULK INVEST III K/S

Statement of financial position, parent as of December 31, 2024

(US Dollars Thousands)
2024 2023

USD '000 USD '000
Assets
Investments in subsidiaries 36,721 35,864
Non-current assets 36,721 35,864
Other receivables - 369
Due fromrelated parties - 2
Cash and cash equivalents 71 579
Current assets 71 950
Assets 36,792 36,814
Equity and liabilities
Share capital 15,000 15,000
Retained earnings (14,974) (5,232)
Equity 26 9,768
Due to related parties 36,720 27,007
Accounts payable, others 42 24
Other accrued liabilities 4 15
Current liabilities 36,766 27,046
Liabilities 36,766 27,046
Equity and liabilities 36,792 36,814
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CLIPPER BULK INVEST III K/S

Statement of changes in equity, parent for the year ended December 31, 2024

(US Dollars Thousands)

Balance, January 1, 2023

Profit / (loss) for the year

Total comprehensive profit / (loss) for the year
Dividends paid

Balance, December 31, 2023

Profit / (loss) for the year

Total comprehensive profit / (loss) for the year

Dividends paid

Balance, December 31, 2024

Net
revaluation Retained
Share capital reserve Earnings Total
USD '000 USD '000 USD '000 USD '000
15,000 2,714 (260) 17,454
- 804 10 814
- 804 10 814
- - (8,500) (8,500)
15,000 3,518 (8,750) 9,768
- 857 (49) 808
- 857 (49) 808
- - (10,550) (10,550)
15,000 4,375 (19,349) 26
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CLIPPER BULK INVEST III K/S

Statement of cash flows, parent for the year ended December 31, 2024

(US Dollars Thousands)

Profit / (loss) for the year
Adjustments for:
Profit / (loss) from investments in subsidiaries
Financial income
Financial expenses
Change in receivables and other current assets
Change in payables and accrued liabilities
Financial income received
Financial expenses paid
Net cash flows from operating activities
Financing activities
Dividends paid
Net cash flows used in financing activities
Change in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year
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Notes 2024 2023
USD '000 USD '000

808 814
(857) (804)
(28) (90)

5 2
371 (370)

9,720 8,361

28 90
®) )

10,042 8,001
(10,550) (8,500)
(10,550) (8,500)
(508) (499)

579 1,078

71 579




CLIPPER BULK INVEST III K/S

Notes to financial statements, parent for the year ended December 31, 2024

(US Dollars Thousands)
1. Investment in subsidiaries
2024 2023
uSD'000 USD'000
Cost beginning of year 32,346 32,346
Additions for the year - -
Disposals for the year - -
Cost end of year 32,346 32,346
Value adjustments, net beginning of year 3,518 2,714
Net shares of profit / (loss) after tax 857 804
Value adjustments, net end of year 4,375 3,518
Carrying amount end of year 36,721 35,864
Investments in subsidiaries can be specified as follows:
Name Registered Ownership Value
USD'000
Palma Shipping LLC Marshall Island 100% 15,290
Nassau Shipping LLC Marshall Island 100% 21,431
36,721
2. Transactions with related parties
Subsidiaries Otherrelated party
Transactions with related paries 2024 2023 2024 2023
can be summarized as follows: USD'000 USD'000 USD!000 USDI000
Administration expenses - - (3 ¢
Receivable/(P ayable), net (36,720) (27,007) - 2

USD 1 thousand is management fee to Komplementarselskabet Clipper Bulk Invest III ApS (2023: USD
1 thousand).

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES

Please see note 12 in Group notes.

% ok Sk ok Sk K
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