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Statement by Management on the 
annual report

The Executive Board has today considered and approved the annual report of  
for the financial year  - . 

Maritime Investment Fund II K/S
01.01.2024 31.12.2024

The annual report is presented 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  and of the results of their operations and the 
consolidated cash flows for the financial year   - .

31.12.2024
01.01.2024 31.12.2024

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

Furthermore, the supplementary report has been prepared in accordance with the Sustainable Finance 
Disclosure Regulation (SFDR) and contains a fair review of the affairs and conditions referred to therein.

We recommend the annual report for adoption at the Annual General Meeting.

Hellerup, 13.03.2025

Executive Board

Maritime GP F II ApS Pe
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Independent auditor's report

To the Limited Partners of Maritime Investment Fund II K/S

Opinion
We have audited the consolidated financial statements and the parent financial statements of 

 for the financial year  - , which comprise the income statement, 
balance sheet, statement of changes in equity and notes, including a  summary of significant accounting policies, 
for the Group as well as the Parent, and the consolidated cash flow statement. The consolidated financial 
statements and the parent financial statements  are prepared 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  and of the results of their operations and the 
consolidated cash flows for the financial year  -  in accordance  with the Danish Financial 
Statements Act.

Maritime 
Investment Fund II K/S 01.01.2024 31.12.2024

31.12.2024
01.01.2024 31.12.2024

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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.

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 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 Entity’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 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.  
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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 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 Entity’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 Entity’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.
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Statement on the management commentary
Management is responsible for the management commentary, as well as for the supplementary report on 
disclosures in accordance with the SFDR etc. hereinafter referred to as "the supplementary report".  

 Our opinion on the consolidated financial statements and the parent financial statements does not cover the 
management commentary or the supplementary report, 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 the supplementary report and, in doing so, consider 
whether the management commentary  and the supplementary report 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 the Danish Financial Statements Act and article 8 of Regulation (EU) 2020/852 (EU Taxonomy 
Regulation) .

Based on the work we have performed, we conclude that the management commentary and the supplementary 
report is in accordance with  the consolidated financial statements and the parent financial statements and has 
been prepared in accordance with the information required by the Danish Financial Statements Act and article 8 
of Regulation (EU) 2020/852 (EU Taxonomy Regulation) . 

We did not identify any material misstatement of the management commentary or the supplementary report.

Copenhagen, 13.03.2025

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Michael Thorø Larsen
State Authorised Public Accountant

Identification No (MNE) mne35823

Bill Haudal Pedersen
State Authorised Public Accountant

Identification No (MNE) mne30131
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Management commentary

Financial highlights

2024
USD'000

 2023
USD'000

 2022
USD'000

 2021
USD'000

 2020
USD'000

Key figures

Revenue 118,896 71,288 44,247 48,448 24,687

Gross profit/loss 124,673 52,521 47,279 49,435 17,246

Operating profit/loss 92,522 36,437 36,101 36,929 11,225

Net financials (14,599) (24,187) (6,594) (6,721) (4,732)

Profit/loss for the year 77,886 3,511 29,506 30,204 6,488

Profit for the year excl . 
minority interests

70,592 310 29,765 30,204 6,488

Balance sheet total 759,873 697,097 394,563 334,967 295,688

Investments in property, 
plant and equipment

653,497 600,161 309,659 70,000 290,510

Equity 249,068 285,090 137,741 133,750 65,714

Equity excl. minority interests 212,822 253,297 111,544 133,750 65,714

Ratios

Gross margin (%) 104.85 73.58 106.85 102.04 69.86

Net margin (%) 65.51 4.91 66.68 62.34 26.28

Return on equity (%) 33.42 1.66 21.74 30.29 19.62

Equity ratio (%) 28.01 36.34 28.27 39.93 22.22

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &   
Ratios" issued by the CFA Society Denmark.

Gross margin (%):
Gross profit/loss * 100 
Revenue

Net margin(%):
Profit/loss for the year* 100 
Revenue

Return on equity (%)
 Profit/loss for the year * 100  
Average equity
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Equity ratio (%) :
 Equity excl. minority interests * 100  
 Balance sheet total

Primary activities
Maritime Investment Fund II K/S (MIF II) is an alternative investment fund managed by Navigare Capital Partners 
A/S (Navigare Capital), which is an authorised alternative investment fund manager (AIFM). MIF II is incorporated 
in Denmark, and the fund is set up and structured in a fully transparent and market-conform K/S structure.   

The fund targets an attractive return, with the majority of the investment return derived from a predictable 
operating cash yield, paid out quarterly. This is achieved by making long-term investments in a diversified 
portfolio of shipping assets whereby investors benefit from the low correlation between the shipping segments, 
which is driven by the segment-specific underlying demand drivers. In addition to investing across multiple 
shipping segments, the fund ensures fixed employment contracts through multiple counterparties and it has a 
conservative approach to financing.  

In Q3 2023, MIF II made its final investments and concluded its investment period, having invested in 23 
commercial vessels across six shipping segments: container vessels, tankers, dry cargo vessels, gas carriers, 
offshore wind vessels and RoRo vessels. By the end of 2024, the fund had 18 vessels on the water, having 
divested five vessels.  

Development in activities and finances
In 2024, the profit was USD 78m against 4m in 2023. The profit for the year was positively impacted by “Other 
operating income” of USD 37m against USD 2m in 2023. In 2024, this was primarily related to gains from 
divestment of vessels whereas no vessels were divested in 2023. Management considers the result for the year to 
be satisfactory and in line with the expectations given in the 2022 annual report.  

During 2024, the fund took delivery of the six remaining vessels: three container feeder vessels in the Schoeller 
Holding LTD joint venture and three CSOV offshore wind vessels in the subsidiary Norwind Shipholding AS 
(Norwind). In Q3 2024, the fund divested two container vessels and the fund has thus divested five out of the 23 
vessels. By the end of 2024, the fund had 18 vessels on the water.   

The development in the financial year’s activities was in line with the business strategy. 

Profit/loss for the year in relation to expected developments
The profit/loss for the year was as expected.

Outlook
For 2025, management expects a positive revenue in the range of USD 130-140m and a profit in the range of USD 
45-55m.

Compared to 2024, the outlook is positively impacted by the full-year effect from the six vessels (three newbuild 
offshore wind support vessels (CSOVs) and three container feeder vessels) which the fund took delivery of during 
2024. This effect is partly offset by the full-year effect of the divestment of two container vessels in 2024.   

Material assumptions and uncertainties  
The outlook excludes any financial effects from potential divestments during the year. Additionally, the Group’s 
expectations depend on the earnings in group enterprises, the developments in the fair market value of maritime 
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Maritime Investment Fund II K/S | Management commentary 9

assets and the development of the exchange rate between USD and NOK as well as UAS and EUR due to the 
significant Norwegian activities.  

Statutory report on corporate social responsibility
Navigare Capital is early adopting and complies with the updated legislation regarding § 99a (CSRD), under which 
it, as an AIF, are exempt from the statutory report on corporate social responsibility according to § 99a, stk. 13.

Statutory report on data ethics policy
Navigare Capital and MIF II do not currently have a data ethics policy as it does not use any kind of data based 
artificial intelligence (AI) or machine learning (ML) in their current business model and strategy. Furthermore, to 
protect personal data, Navigare Capital and thus MIF II have an IT Security Policy covering GDPR in place, 
rendering the establishment of a specific data ethics policy unnecessary.  

All decisions about current and future use of collected data and new information management technologies are 
anchored at Navigare Capital, who conducts an ongoing evaluation of the company's work with collected data 
and information management technologies and the resulting need for a policy on data ethics. 

Events after the balance sheet date
No events have occurred after the balance sheet date which would significantly impact the evaluation of this 
annual report.
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Consolidated income statement for 
2024

Notes
2024

USD'000
 2023

USD'000

Revenue 1 118,896 71,288

Other operating income 36,898 2,029

Other external expenses 2 (31,121) (20,796)

Gross profit/loss 124,673 52,521

Depreciation, amortisation and impairment losses (31,574) (15,796)

Other operating expenses (577) (288)

Operating profit/loss 92,522 36,437

Income from investments in associates (33) (8,726)

Other financial income 11,202 2,332

Other financial expenses (25,801) (26,519)

Profit/loss before tax 77,890 3,524

Tax on profit/loss for the year (4) (13)

Profit/loss for the year 3 77,886 3,511
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Consolidated balance sheet at 
31.12.2024

Assets

Notes
2024

USD'000
 2023

USD'000

Ships 653,497 600,161

Property, plant and equipment 4 653,497 600,161

Investments in associates 48,436 55,346

Other receivables 375 1,668

Financial assets 5 48,811 57,014

Fixed assets 702,308 657,175

Other receivables 34,056 13,127

Derivative financial instruments 1,719 0

Prepayments 6 406 57

Receivables 36,181 13,184

Cash 21,384 26,738

Current assets 57,565 39,922

Assets 759,873 697,097
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Equity and liabilities

Notes
2024

USD'000
 2023

USD'000

Contributed capital 340,389 300,055

 Reserve for fair value adjustments of hedging instruments 2,094 5,738

Retained earnings (129,661) (52,496)

Equity belonging to Parent's shareholders 212,822 253,297

Equity belonging to minority interests 36,246 31,793

Equity 249,068 285,090

Bank loans 422,008 329,760

 Derivative financial instruments 4,354 0

Other payables 9,853 13,132

Non-current liabilities other than provisions 7 436,215 342,892

Current portion of non-current liabilities other than provisions 7 42,241 32,245

Bank loans 3,650 27,964

Tax payable 4 0

 Derivative financial instruments 1,557 0

Other payables 26,730 5,570

Deferred income 8 408 3,336

Current liabilities other than provisions 74,590 69,115

Liabilities other than provisions 510,805 412,007

Equity and liabilities 759,873 697,097

Employees 10

Financial instruments 11

Contingent liabilities 12

 Assets charged and collateral 13

Transactions with related parties 14

 Subsidiaries 15
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Consolidated statement of changes in 
equity for 2024

Contributed 
capital 

USD'000

Reserve for 
fair value 

adjustments 
of hedging 

instruments 
USD'000

Retained 
earnings 
USD'000

Proposed 
extraordinary 

dividend 
USD'000

Equity 
belonging to 

Parent's 
shareholders 

USD'000

Equity beginning of year 300,055 5,738 (52,496) 0 253,297

Effect of mergers and 
business combinations

0 0 (406) 0 (406)

Increase of capital 40,334 0 0 0 40,334

Decrease of capital 0 0 0 0 0

Extraordinary dividend paid 0 0 0 (140,300) (140,300)

Exchange rate adjustments 0 0 (9,005) 0 (9,005)

Fair value adjustments of 
hedging instruments

0 (2,750) 1,954 0 (796)

Dissolution of reserves 0 (894) 0 0 (894)

Profit/loss for the year 0 0 (69,708) 140,300 70,592

Equity end of year 340,389 2,094 (129,661) 0 212,822

Equity 
belonging to 

minority 
interests 
USD'000

Total 
USD'000

Equity beginning of year 31,793 285,090

Effect of mergers and business combinations 213 (193)

Increase of capital 0 40,334

Decrease of capital (2,068) (2,068)

Extraordinary dividend paid 0 (140,300)

Exchange rate adjustments (986) (9,991)

Fair value adjustments of hedging instruments 0 (796)

Dissolution of reserves 0 (894)

Profit/loss for the year 7,294 77,886

Equity end of year 36,246 249,068
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Consolidated cash flow statement for 
2024

Notes
2024

USD'000
 2023

USD'000

Operating profit/loss 92,522 36,437

Amortisation, depreciation and impairment losses 31,574 15,796

Working capital changes 9 (5,342) 3,387

Cash flow from ordinary operating activities 118,754 55,620

Financial income received 2,201 1,468

Financial expenses paid (21,687) (22,379)

Taxes refunded/(paid) 0 (12)

Cash flows from operating activities 99,268 34,697

Acquisition etc. of property, plant and equipment (144,455) (343,101)

Sale of property, plant and equipment 41,015 0

Acquisition of fixed asset investments 0 (40,490)

Repayments received 18,877 0

Cash flows from investing activities (84,563) (383,591)

 Free cash flows generated from operations and 
investments before  financing

14,705 (348,894)

Loans raised 177,170 235,178

Repayments of loans etc. (93,792) (88,884)

Contributions from Limited Partners 40,334 170,139

Distributions to Limited Partners (140,300) (19,250)

Cash flows from financing activities (16,588) 297,183
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Increase/decrease in cash and cash equivalents (1,883) (51,711)

Cash and cash equivalents beginning of year 26,738 78,585

Currency translation adjustments of cash and cash   
equivalents

(3,471) (136)

Cash and cash equivalents end of year 21,384 26,738

Cash and cash equivalents at year-end are composed of:

Cash 21,384 26,738

Cash and cash equivalents end of year 21,384 26,738
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Notes to consolidated financial 
statements

 Revenue1
The individual vessels sails all over the world and are not limited specific parts of the world. The geographical 
market for the Group is thus considered as the world, and cannot be segregated further. Furthermore 
management reporting does not provide such information. The Group has revenue in other currencies than the 
reporting currency. In 2024 the split was USD: 37%, DKK: 22%, EUR: 41%.

 Fees to the auditor appointed by the Annual General Meeting2

2024
USD'000

 2023
USD'000

Statutory audit services 117 111

Other assurance engagements 11 10

Tax services 46 162

Other services 171 112

345 395

 Proposed distribution of profit/loss3

2024
USD'000

 2023
USD'000

Extraordinary dividend distributed in the financial year 140,300 19,250

Retained earnings (69,708) (18,940)

Minority interests' share of profit/loss 7,294 3,201

77,886 3,511

 Property, plant and equipment4

Ships 
USD'000

Cost beginning of year 637,501

Exchange rate adjustments (12,477)

Additions 137,939

Disposals (49,600)

Cost end of year 713,363

Depreciation and impairment losses beginning of year (37,340)

Exchange rate adjustments 163

Depreciation for the year (31,274)

Reversal regarding disposals 8,585

Depreciation and impairment losses end of year (59,866)

Carrying amount end of year 653,497
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Maritime Investment Fund II K/S | Notes to consolidated financial statements 17

 Financial assets5

Investments 
in associates 

USD'000

Other 
receivables 

USD'000

Cost beginning of year 55,346 1,668

Additions 1,831 0

Disposals (8,741) (1,293)

Cost end of year 48,436 375

Carrying amount end of year 48,436 375

 Associates Registered in
Ownership  

  %

SN Shipping LLP Cyprus 50.00

 Prepayments6
Prepayments comprise incurred costs relating to operations. 

 Non-current liabilities other than provisions7

Due within 12   
months 

 2024
USD'000

Due within 12   
 months 

2023
USD'000

Due after   
more than 12   

months 
 2024

USD'000

Bank loans 42,241 32,245 422,008

Derivative financial instruments 0 0 4,354

Other payables 0 0 9,853

42,241 32,245 436,215

No liabilities are outstanding after 5 years. 

The share of the Group's bank loans falling due within 5 months constitutes USD 10.6m.

 Deferred income8
Deferred income mainly constitute pre-invoiced revenue. 

 Changes in working capital9

2024
USD'000

 2023
USD'000

Increase/decrease in receivables (7,482) 2,662

Increase/decrease in trade payables etc. 2,140 725

(5,342) 3,387
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 Employees10
The Group has no employees. 

Management has not received any remuneration. 

In accordance with the Alternative Investment Fund Managers etc. Act, section 61, 3 (5 and 6) information 
regarding salaries paid to employees of the investment manager can be found in Navigare Capital Partners A/S', 
Business Reg. No. 37338109, Annual report 2024.

 Derivative financial instruments11
Several of the Group companies have entered into swaps where part of the Companies’ interest risk have  been 
hedged. The swap contracts are recognized under other receivables and other debt respectively and are 
measured at fair value. The fair valued are regularly valued based on forward interests in the market.

 Contingent liabilities12
There is a remaining commitment of a total of USD 6.4m to group companies.  

There are no contingent liabilities of the Group.

 Assets charged and collateral13
Maritime Investment Fund II Holding K/S has joint and several liability for all bank loans entered into by the 
subsidiaries in Maritime Investment Fund II Holding K/S. The bank loans have an unpaid balance of USD 315m. 

Furthermore, Maritime Investment Fund II Holding K/S has provided guarantee of 50 % of the loans in SN 
Shipping LLP Group of total USD 63m. 

The Company's subsidiares listed in note 15 have provided collateral for all bank loans. All collateral have been 
provided based on terms which are normal within the industry.   
- Mortgage deed registrered to the vessel with a carrying amount of USD 653m.   
- Assignment of earnings of the vessel.  
- Assignment of the insurance amount of the vessel.  

Maritime Investment Fund II K/S has furthermore entered into an uncommitted revolving credit facility with SEB 
of USD 60m, where the outstanding loans are USD 3.65m. As security for the facility, the investors in Maritime 
Investment Fund II K/S have assigned USD 60m (100% of the facility amount) of the remaining commitments to 
Maritime Investment Fund II K/S. 

 Transactions with related parties14
Maritime Investment Fund II K/S has no related parties with controlling interest. 

Only related party transactions not conducted on an arm's lenght basis are disclosed in the financial statements. 
All related party transactions during the financial year have been conducted on an arm's lenght basis including 
the related transactions with Navigare Capital Partners A/S in relation to management fee. 

Transactions between Maritime Investment Fund II K/S and its subsidiaries are eliminated in the present  
consolidated financial statements and are not disclosed with reference to the Danish Financial Statements  
Act, section 98c.
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 Subsidiaries15

Registered in
Corporate   

 form
Ownership  

  %
Equity 

USD'000
Profit/loss 

USD'000

Maritime Investment Fund II 
Holding K/S

Hellerup K/S 100.00 170,419 118,517

MIF II no. 2 K/S Hellerup K/S 100.00 167 17,710

MIF II no. 3 K/S Hellerup K/S 100.00 191 17,581

MIF II no. 4 K/S Hellerup K/S 100.00 16,658 2,283

MIF II no. 7 K/S Hellerup K/S 100.00 4,278 1,515

MIF II no. 8 K/S Hellerup K/S 100.00 4,438 1,476

MIF II no. 10 K/S Hellerup K/S 100.00 20,099 537

MIF II no. 11 K/S Hellerup K/S 100.00 17,100 4,450

MIF II no. 13 K/S Hellerup K/S 100.00 17,102 4,436

MIF II no. 14 K/S Hellerup K/S 100.00 17,144 4,535

MIF II Renewables no. 1 K/S Hellerup K/S 100.00 71,081 (199)

MIF II Partnerships no. 1 K/S Hellerup K/S 100.00 48,455 (105)

Norwind Shipholding AS Aalesund AS 64.87 103,187 20,765

Maritime Investment Fund II 
Holding GP ApS

Hellerup ApS 100.00 11 0

MIF II no. 2 GP ApS Hellerup ApS 100.00 9 (3)

MIF II no. 3 GP ApS Hellerup ApS 100.00 9 (3)

MIF II no. 4 GP ApS Hellerup ApS 100.00 14 0

MIF II no. 7 GP ApS Hellerup ApS 100.00 11 0

MIF II no. 8 GP ApS Hellerup ApS 100.00 11 0

MIF II no. 10 GP ApS Hellerup ApS 100.00 11 0

MIF II no. 11 GP ApS Hellerup ApS 100.00 9 0

MIF II no. 13 GP ApS Hellerup ApS 100.00 9 0

MIF II no. 14 GP ApS Hellerup ApS 100.00 9 0

MIF II Renewables no. 1 GP 
ApS

Hellerup ApS 100.00 7 0

MIF II Partnerships no. 1 GP 
ApS

Hellerup ApS 100.00 7 0

The following Group companies with the legal form limited partnership have not submitted an annual report but 
instead submitted a declaration of exemption in accordance with the Danish Financial Statements Act section 5 
(1) and 146 (1): 

Maritime Investment Fund II Holding K/S 
MIF II no. 2 K/S 
MIF II no. 3 K/S 
MIF II no. 4 K/S 
MIF II no. 7 K/S 
MIF II no. 8 K/S 
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MIF II no. 10 K/S 
MIF II no. 11 K/S 
 MIF II no. 13 K/S 
 MIF II no. 14 K/S 
MIF II Renewables no. 1 K/S   
 MIF II Partnerships no. 1 K/S 
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Parent  income statement for 2024

Notes
2024

USD'000
 2023

USD'000

Other external expenses (822) (1,366)

Gross profit/loss (822) (1,366)

Income from investments in group enterprises 143,663 16,020

Other financial income 99 87

Other financial expenses (1,154) (4,249)

Profit/loss for the year 1 141,786 10,492
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Parent balance sheet at 31.12.2024

Assets

Notes
2024

USD'000
 2023

USD'000

Investments in group enterprises  326,516 301,387

Receivables from group enterprises 3,731 12,000

Financial assets 2 330,247 313,387

Fixed assets 330,247 313,387

Receivables from group enterprises 78 60

Receivables 78 60

Cash 255 590

Current assets 333 650

Assets 330,580 314,037
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Equity and liabilities

Notes
2024

USD'000
 2023

USD'000

Contributed capital 340,389 300,055

Retained earnings (13,546) (15,032)

Equity 326,843 285,023

Bank loans 3,650 27,964

Other payables 87 1,050

Current liabilities other than provisions 3,737 29,014

Liabilities other than provisions 3,737 29,014

Equity and liabilities 330,580 314,037

Employees 3

Contingent liabilities 4

Assets charged and collateral 5

Transactions with related parties 6
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Parent statement of changes in equity 
for 2024

Contributed 
capital 

USD'000

Retained 
earnings 
USD'000

Proposed 
extraordinary 

dividend 
USD'000

Total 
USD'000

Equity beginning of year 300,055 (15,032) 0 285,023

Increase of capital 40,334 0 0 40,334

Extraordinary dividend paid 0 0 (140,300) (140,300)

Profit/loss for the year 0 1,486 140,300 141,786

Equity end of year 340,389 (13,546) 0 326,843

The contributed capital are divided in shares with a nominal value of USD 1. 

The investors have committed themselves to contributing up to USD 417.5m to the Fund. At 31 December 2024,   
the investors have contributed a net amount of USD 340.4m out of the combined contribution commitment,   
causing the balance commitment to stand at USD 77.1m.  

 Certain classes of shares are entitled to preferential return, provided that the fund’s total IRR exceeds an  agreed 
return in the Limited Partners Agreement.
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 Notes to parent financial statements

 Proposed distribution of profit and loss1

2024
USD'000

 2023
USD'000

Extraordinary dividend distributed in the financial year 140,300 19,250

Retained earnings 1,486 (8,758)

141,786 10,492

 Financial assets2

Investments 
in group 

enterprises 
USD'000

Receivables 
from group 
enterprises 

USD'000

Cost beginning of year 301,387 12,000

Additions 21,919 0

Disposals (20) (8,269)

Cost end of year 323,286 3,731

Reversal of impairment losses 3,230 0

Impairment losses end of year 3,230 0

Carrying amount end of year 326,516 3,731

A specification of investments in subsidiaries is evident from the notes to the consolidated financial statements.

 Employees3
The Company has no employees. 

Management has not received remuneration. 

In accordance with the Alternative Investment Fund Managers etc. Act, section 61, 3 (5 and 6) information 
regarding salaries paid to employees of the investment manager can be found in Navigare Capital Partners A/S', 
Business Reg. No. 37338109, Annual report 2024.

 Contingent liabilities4
There is a remaining commitment of a total of USD 6.4m for group companies. 

There are no contingent liabilities of the Company.

 Assets charged and collateral5
Maritime Investment Fund II K/S's share of equities in the following companies have been provided as collateral 
for the outstanding bank debt in companies of total USD 315m. 
- MIF II no. 4 K/S 
- MIF II no. 7 K/S  
- MIF II no. 8 K/S 
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- MIF II no. 10 K/S  
- MIF II no. 11 K/S  
- MIF II no. 13 K/S  
- MIF II no. 14 K/S 
- MIF II Partnerships no. 1 K/S 
- MIF II no. 4 GP ApS  
- MIF II no. 7 GP ApS  
- MIF II no. 8 GP ApS  
- MIF II no. 10 GP ApS  
- MIF II no. 11 GP ApS  
- MIF II no. 13 GP ApS  
- MIF II no. 14 GP ApS  
- MIF II Partnerships no. 1 GP ApS 

Maritime Investment Fund II K/S has entered into an uncommitted revolving credit facility with SEB of USD 60m, 
where the outstanding loans are USD 3.65m. As security for the facility, the investors in Maritime Investment 
Fund II K/S have assigned USD 60m (100% of the facility amount) of the remaining commitments to Maritime 
Investment Fund II K/S.

 Transactions with related parties6
Maritime Investment Fund II K/S has no related parties with controlling interest.   

Only related party transactions not conducted on an arm's length basis are disclosed in the financial statements. 
All related party transactions during the financial year have been conducted on an arm's length basis including 
the related transactions with Navigare Capital Partners A/S in relation to management fee. 
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements Act   
 governing reporting class C enterprises (large).

The accounting policies applied to these consolidated financial statements and parent financial statements are 
consistent with those applied last year.

Reserve for fair value adjustments of hedging instruments
Equity beginning of year has been reclassified partly as retained earnings and as reserve for fair value 
adjustments of hedging instruments. The reclassification of equity beginning of year has no effect on the 
profit/loss, assets or total equity and is solely a presentational change of the statement of changes in equity. 

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic  
 benefits will flow to the Entity, and the value of the asset can be measured reliably.  

 Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a  
 result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the  
 value of the liability can be measured reliably.  

 On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial  
 recognition is effected as described below for each financial statement item.  

 Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm  
 or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and  
 measurement.  

 Income is recognised in the income statement when earned, whereas costs are recognised by the amounts  
 attributable to this financial year. 

Consolidated financial statements
The consolidated financial statements comprise the Parent and the group enterprises (subsidiaries) that are 
controlled by the Parent. Control is achieved by the Parent, either directly or indirectly, holding more than 50% of 
the voting rights or in any other way possibly or actually exercising controlling influence.  Enterprises in which the 
Group, directly or indirectly, holds between 20% and 50% of the voting rights and exercises significant, but not 
controlling, influence are regarded as associates.

Basis of consolidation
The consolidated financial statements are prepared on the basis of the financial statements of the Parent and  
its subsidiaries. The consolidated financial statements are prepared by combining uniform items. On 
consolidation, intra-group income and expenses, intra-group accounts and dividends as well as profits and losses 
on transactions between the consolidated enterprises are eliminated. The financial statements used for 
consolidation have been prepared applying the Group’s accounting policies. 
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Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements.  

Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ net assets at the acquisition date, 
with net assets having been calculated at fair value.

Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate at the  transaction   
date. Receivables, payables and other monetary items denominated in foreign currencies that  have not been   
settled at the balance sheet date are translated using the exchange rate at the balance  sheet date. Exchange   
differences that arise between the rate at the transaction date and the rate in effect  at the payment date, or the   
rate at the balance sheet date, are recognised in the income statement as  financial income or financial expenses. 

Financial statements of foreign subsidiaries are translated into USD at the exchange rates prevailing at the end of 
the reporting period for balance sheet items, and at average exchange rates for income statement items. All 
effects of exchange rate adjustments are recognised in equity.   

Derivative financial instruments
On initial recognition in the balance sheet, derivative financial instruments are measured at cost and  
subsequently at fair value. Derivative financial instruments are recognised under other receivables or other  
payables. Swap payments falling due within 12 months are presented as a current asset or liability, and  
payments falling due after 12 months are presented as a long term asset or liability.  

Changes in the fair value of derivative financial instruments classified as and complying with the  requirements   
for hedging future transactions are recognised directly in equity. When the hedged transactions  are realised, the   
accumulated changes are recognised as part of cost of the relevant financial statement  items.   

For derivative financial instruments that do not comply with the requirements for being treated as hedging  
 instruments, changes in fair value are recognised currently in the income statement as financial income or  
 financial expenses.

Income statement
Revenue
Revenue from the time charter and bareboat charter is recognized on a straight line basis over the duration of 
the charter.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Group’s primary  
activities as well as gains and losses from the  sale of  the vessel including reversal depreciation regarding 
disposals.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including management fee to 
Navigare Captial Partners A/S and technical management fees.

Depreciation, amortisation and impairment losses
Depreciation relating to the vessel comprise depreciation for the financial year, calculated on the basis of the 
residual values and useful lives of the vessel and impairment testing. 
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Other operating expenses
Other operating expenses comprise expenses of a secondary nature as viewed in relation to the Entity’s  primary   
activities.

Income from investments in group enterprises
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’ 
profit/loss after full elimination of intra-group profits or losses.  

Income from investments in associates
Income from investments in associates comprises the pro rata share of the individual  associates’   
profit/loss after pro rata elimination of intra-group profits or losses. 

Other financial income
Other financial income comprises income and net exchange rate adjustments on transactions in foreign 
currencies.

Other financial expenses
Other financial expenses comprise interest expenses, including interest expenses on payables to bank and net 
exchange rate adjustments on transactions in foreign currencies.

Tax on profit/loss for the year
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the  
 income statement by the portion attributable to the profit for the year and recognised directly in equity by  the   
portion attributable to entries directly in equity.

Balance sheet
Property, plant and equipment
Property, plant and equipment includes vessel, who are measured at cost less accumulated depreciation and 
impairment losses. Cost comprises the acquisition price, costs directly attributes to the acquisition and 
preparation costs of the asset until the time when it is ready to be put into operation. 

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line 
depreciation is made on the basis of the following estimated useful lives of the assets: 

Useful life 

Vessels 25 years

BWTS 25 years

Dry Docking 5 years

Estimated useful lives and residual values are reassessed annually. The residual value of the vessels are based on  
the average market price of steel over the past 10 years.  

Items of property, plan and equipment are written down to the lower of recoverable amount and carrying 
amount.

Investments in group enterprises
Investments in group enterprises are recognised and measured in the parent financial statements at cost. This 
means that dividends received from group enterprises are included in the profit and loss. Investments are written 
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down to the lower of recoverable amount and carrying amount.      

Investments in associates
Investments in associates are recognised and measured according to the equity method. This  means that 
investments are measured at the pro rata share of the associates’ equity value.  
   Upon distribution of profit or loss, net revaluation of investments in associates is transferred to the reserve for  
 net revaluation according to the equity method in equity.  

 Investments in associates are written down to the lower of recoverable amount and carrying amount. 

Investments in associates fall within the definitions of both participating interests and associates, yet in these 
consolidated financial statements they have been presented as investments in associates because this 
designation reflects more accurately the Group’s involvement in the relevant entities. 

The accounting policies applied to material financial statement items of associates are:   

Investment in subsidiaries: Investments in subsidiary companies are stated at cost less provision for impairment 
in value, which is recognised as an expense in the period in which the impairment is identified. 

Receivables
Receivables are measured at amortised cost, usually equalling nominal value, less writedowns for bad and  
 doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at  
 cost.

Cash
Cash comprises cash in hand and bank deposits.

Dividend
 Dividend is recognized as a liability at the time of adoption. Proposed dividend for the financial year is disclosed 
as a separate item in equity. Extraordinary dividend adopted in the financial year is recognized directly in equity 
when distributed and disclosed as a separate item in Management's proposal for distribution of profit/loss.  

Minority interests
On initial recognition, minority interests are measured at the minority interests’ share of the acquiree’s net assets 
measured at fair value. No goodwill related to the minority interests’ equity interests in the acquiree is 
recognised.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Tax payable or receivable 
Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's  
 taxable income, adjusted for prepaid tax. The majority of the companies in the group are tax transparent and are 
settled at investor level, which is why the tax only concerns certain non-tax transparent companies. 
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Deferred income
Deferred income comprises income received for recognition in subsequent financial years. Deferred income  
 is measured at cost.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities as well as cash and 
and cash equivalents at the beginning and the end of the financial year.  

 Cash flows from operating activities are presented using the indirect method and calculated as the operating  
 profit/loss adjusted for non-cash operating items, working capital changes and taxes paid.  

 Cash flows from investing activities comprise payments in connection with purchase of property, plant and 
equipment. 

 Cash flows from financing activities comprise changes in the size or composition of the contributed capital  
 and related costs, and well as the raising of loans and instalments on interest-bearing debt.   

 Cash and cash equivalents comprise cash and short-term securities with an insignificant price risk less  short-  
term bank loans. 
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Supplementary reports

Please refer to next page for Maritime Investment Fund II K/S' periodic disclosure for the financial products  
referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph of  
Regulation (EU) 2020/852 for the period 01.01.2024 - 31.12.2024. 
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Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er 
valideret vha. den matematiske hashværdi af det originale dokument. Alle 
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af 
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Sådan kan du verificere, at dokumentet er originalt
Når du åbner dokumentet i Adobe Reader, kan du se, at det er certificeret af 
Penneo A/S. Dette beviser, at indholdet af dokumentet er uændret siden 
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale 
underskrifter er vedhæftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator, https://
penneo.com/validator, eller andre valideringstjenester for digitale 
underskrifter

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker 
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.

Bill Haudal Pedersen
Revisor
Serienummer: 5f0bc2a3-cdae-4a10-a4a3-ebb22acfe89a
IP: 93.164.xxx.xxx
2025-03-13 17:45:00 UTC

Stig Duus Enslev
Direktionsmedlem
Serienummer: 4a488f3b-3591-4d73-b5d3-0e4267105a3e
IP: 93.161.xxx.xxx
2025-03-13 18:35:27 UTC

Henrik Ramskov
Direktionsmedlem
Serienummer: 18d6940a-a8f1-426f-9b7c-5e71110a1e26
IP: 87.60.xxx.xxx
2025-03-13 19:37:39 UTC

Henrik Ramskov
Dirigent
Serienummer: 18d6940a-a8f1-426f-9b7c-5e71110a1e26
IP: 87.60.xxx.xxx
2025-03-13 19:37:39 UTC

John Peter Boesen
Direktionsmedlem
Serienummer: d391e78e-944f-420f-9720-6adb39a59ce7
IP: 188.177.xxx.xxx
2025-03-13 20:23:10 UTC

Lars Bagge Christensen
Direktionsmedlem
Serienummer: 3e802089-89ea-435c-8336-9c79586395a4
IP: 81.13.xxx.xxx
2025-03-13 23:18:43 UTC
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Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er 
valideret vha. den matematiske hashværdi af det originale dokument. Alle 
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af 
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Sådan kan du verificere, at dokumentet er originalt
Når du åbner dokumentet i Adobe Reader, kan du se, at det er certificeret af 
Penneo A/S. Dette beviser, at indholdet af dokumentet er uændret siden 
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale 
underskrifter er vedhæftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator, https://
penneo.com/validator, eller andre valideringstjenester for digitale 
underskrifter

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker 
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.

Michael Thorø Larsen
Revisor
Serienummer: 8b040c92-2b9c-4f39-bb64-44c2876c41d1
IP: 87.49.xxx.xxx
2025-03-14 09:26:35 UTC
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
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                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
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