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Blue Water Shipning AJS

Management s statement on the annual report
We have today presented the annual report of Blue Water Shipping A/S for 2005,

Pl

The anmeal report Has been preseated in accordancs with e Danish Financial Statenents Act. We consider
the applied sccounting poticies appropriaie 1or the annual report 1o provide a true and fair view of the Group's
and the Parent company’s assess. equily and Habilites, {inancial position, and resuits as well as of the consoli-
dated cash flows.

We recommend the eanudl report for adoption a the Annual General Mecting.

Esbjerg, May 10. 2006

Executive Board

Carsten Bskildsen

Supervisery Board

Kurt Skov Niels Kaalund
Charman

Moren Potersen Michae! Honord
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Auditors’ report

To the shareholders of Blue Water Shipping A/S
We have audited the annoal report of Blue Water Shipping A/S for the fimmcial your 2003, propared in aveor-

darice with the Danish Financial Statements Act

The annual report 15 the resporsibility of the Company’s Manapement. Our responstbility s (o expross an

opinion on e annual report based on our asdit,

Basis of upinion

We condusied our audit in accordance with Danish Auditing Standards. Those standards require that we plan
and perform the audit 1o obtain reasonable assurance that the annual report is free of malerkal misstatoment.
An awdil ncludes examindag, on a test basis, evidence supporting e amounts and disclosures in the sonual
report. An aadit also inclodes assessing the accounting policies used and significant estimaes made by the
Management, a5 well ayevaiuating the overall annual report presentation. We believe that our gudit provides a

reasonable basis for our aplnion.

Our audit has not resudted in any qualificetion.

Opinion

In our opinion. the annual report gives a irue and fair view of the Group’s and the Parent Company s financial
position at 31122005 and of the results of their operations as weil as the consohidaied cash flows for the fi-
aancial year 2003 in accordanee with the Danish Financial Statements Act.

Hsbierg, May 10, 2606

Déloitte

Sugsautoriseret Revisionsaktieselskab

- A i . ”: { ‘,“J
Hans-J orgi; A Peder R, Pedersen
State Amtlforise: State Authorised
Public Adccoutiant Public Accountant
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Management’s review

Group chart
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Group financisl highlights

Rey figures
Gross profit 189.220 167.471 123828 150.022 138

>

2

2

‘e

Operating profitfioss 8.907 013 13.991 153,096 7.346
Nt financials 301 (793 {1830 (2155 (3.472)
Profit/loss betore tax G176 16.081 12265 L1005 4042
Net prohit/loss for the year 5712 .557 8309 5077 2497
Trade receivables 132.470 106,632 83,437 75654 80635

Fauity 33,520 27.808 29214 30802 300528
Balance sheet wotal 212,990 175.989 153,785 144716 194,371
Investinents in property, plant and eguipment 3.986 8417 2680 3862 33210

Ratios

Profit margin (%) 4.7 &0 i1.3 3.7 5.2
Retarn on assets (%) 472 57 9] G.0 17

o
H

Return ok cquity (%) 18,6 23.1 27.6 6.5
Equity ratio (%) 137 R 9.0 214 i3,

LA
-1

There has been resiructurng 2t 31122002 and 31.12.2003 which has resoltet iy transfeciag of aciivities

to/from Other companics in the Blue Water Group.
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Blue Water Shipping A/S

Management’s review

Primary activity
The company s and Group’s activities comprise (rangport arrangemeni of indusirial carge by roud. sea and air

including shorl and long-tenn warehouse ammangements as weil as cargo bandling.

Development in acijvities and finances
2005 was & salisfactory vear for Blue Water Shipping A/S as the result of the year was w orofit of DKK
372K - cornpares to a profit of DRK 6,597k in 2004,

At the end of the year, the equity amount to DKK 33,320k,

Particular risks
Operating rigks
The Group’s financial development is influenced by the totel amount of cargo assigned for wansport within

the Danish industry.

Financial exposure

The Group i in consequence of its activities exposed to changes in exchange rates.

Currency esposure

The greater purt of the Growp™s menover is in Edco dependent carreneies or in Panish kroner.

€oredit risks
The Group has no cssential risks vegarding one single client or co-operation partner. The Group pursues @

strict credit poltey which ensurss that potential losses are discovered before they assumwe a considerable sive,

Cash flow

Central control of capital procurement and placement of excess Iquidity - by the parent company Ble Water
Holding A/S i so far ds it answers purpose -~ is part of the Group’s policy. Furthermore the Group has liguid-
ity measures in the shape ef excess ligurdity and credits which &t any dmie must be available {for the com-

pany/Groug.

Events affer the balance sheet date
No evenis have eccurred after the balance sheer date 1o this date. which in{luence the evaluation of this annual

repost.
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Management’s review

Outlook

The Management expects & continued progress for the Group ~ both in respect of ornover and resull for next
vear. The expectation ¢ partly based on expeeted growth in the carge volume and partiy oo 2 continuous of-
fectivization process,

The company expecis (9 have & positive Bauidity 1n 2006 and investments are expected o be ai the sanw lovel

as in 2005,

Foreign branches

v

I offices i England
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Accounting policies

This annusl report has béen prepared in accordance with the Dantsh Financial Satements Aot governing re-
porting ciass C enterprises (pedivm-size).
The acccuniing policies zpplied for this amyual repart are consisient with those appiied last year.

Consolidated financial statements

The consulidated finandial statements comprise Blue Water Shipping A/S (Parent) and the group enterprises
{subsidiarizs) that are controlied by the Parent, sce group chart on page 4. Control is achieved by the Farent,
either direcity or indirectly. holding more than 50% of the veting rights or tn any other way possihly or setu-
ally excrcising controfling infleence. Enterprises i which the Group, directly or indirectly, holdys between
204 and 509 of the voung rights and exereises significant, but not conprolling influence are regarded as asso-

clates.

Basis of consolidation

The consolidated finuncial stmements are prepared on the basis of the fimancial statements of Blue Water
Shippirig A'S and its subsidiarics. The consolidated financizl statements are prepared by combining uniform
ttems. On consolidamion intra-group income and expenses, intra-group accounts us well as profits and losses on
transactions betwesn the consolidated enterprises are ehminated. The financial stavements used for consolida-

tion have been prepared apolying the Group’s accounting policies.
Suhsidivries’ Lroms are redognised in full in the consalidated finaneial statements.

Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ ne! assets at the akeover date,

with net assets having been calculated a&-{air value,

Foreign carrency translation

On inival recognition, Toreign currency transactions are wanslated using the exchange rate ot the ransociion
date. Receivables, pavables and other monetary items denominated in foreign currencies that have not been
settled af the balanee sheet date are ransiated using the exchange rate at the balance sheetl date. Exchange (Gif-
ferences that arise between the rate &t the transaction date and the one in effect at the paymeni date, ar the rate
at the balance sheet daie, are recognised in the incoime statement as financial incone or finuncial expensces.

Fixed assers purchased in foreig currencies are translated using historical rates.

Income statement

Net turnover

The: net wrnover 1 included exclusive of VAT and discounts in connection with the sale. Invoiced sale m-
cludes allpwance for both services as well as ontlays. B the opinion of the Management stpfement of invoiced

safe as turnover will not give 2 frue and {air view of the company s business volume. We have therefore cho
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Accounting policies

sen in the accounts only to state the forwarding profit which is calculuted es involced turnover less cutlays and
divect related expenses.
Accounting prolit of 2 forwarding job is booked as income at the time when the franspost of the shipment in

question starts,

Expenses

Expenses comprise exponses-to sale, advertising, administration, facilities, bad debis elc

Staff expenses
Staff expenses coraprise wages and selaries as well as social insurdace expenses and employers Contributions.

S

PER3IONS i, 10 the company s staff.

Financial income and expenses
These Items comprise Inferest income and expenses, as well as, realised and unrealised captial gains and

losszs on payables and twansactions in foreign currencics.

Income taxes
Tax for the year, which consists of currear tax for the veur and changes in deferred ex, 1s recognised in the
income siatement by the portion aitributable to the profitfioss for-the vear. and recognised directly on equity

by the portion atirthatable 1o entries diveetly on equity.

The current tax pavable or receivable is recommised in the halance sheet, stated as tax calcuiated on this year's

taxable Income, adjusted for prepaid tax,

Deferred tan is recognised on all temporary differences between the carrying amount and tax-based vaiue of

assets ang Hebilities. The wix-based value of the assets is calealated based on the planned wse of cach asset,

Dieferred tax assets, including the tax basé of ax loss carry-forward, are recognised in the balance sheet at

their estimaied realisable value, either as a sct-off sgainst defurred tax Labilitics or 23 net tax assei.

The Cornpany is jointly taxeo with the Parent. The currept Danish income tax 13 allocated among the jointly
taxed Danish comparies proportionally 1o thely taxable income (full aliocation wiih o refund concerning ux
osses).
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Accouniing pelicies

Baiance sheet

Croodwill

Goodwill 15 amortised straight-Hoe over s estimated useful hife, which i fixed based an the oxperience
gained by the Management for sach business arez. The period of amortisation 15 usuadly 5 vears, howover, it

may be up o 20 years for strategically acguired enterprises with a strong market position and 2 long-erm

earnings profile if the longer period of amortisation s considered o give a heter refiection of the Group's

benefit from the relevant resources.

The carrying amount of goodwill is assessed currently and witten down to recoverable amount i the carrving
amount exceeds the esiimated faturg net income from the enterprise or activity (o which the goodwill is re-

iated.

Property, plant and equipment
Buildings, othor fixeures and fittings, tools and equipment and leasehold tmprovements cre mensured 2t cost

less accurmulated depreciation and tmpaioment lossas.

Cost comprises the deguisition price. cosis divectly ansibutable 1o the acquisition, and preparation costs of the

asset until the time when it is ready {0 be pul into operation. For assets held under finance leases cost is the

fower of the asset’s for valie and present value of future lease payments,

The basis of depreciation 18 cost less estimated residual value after the end of useful e, Saaight-line depre-
ciaton 1s mads on the basis of e following estimated useful lives of the assets:

Buiidings 23 years

Cther fixiures and fittings, tools and equipment 3.5 vears

Leaschold improvements 3 yeors

Asséts costing less than DK 11X por unit are recognised as costs in the income simement & the time of ac-

guisition.
Property, plant and equipment are wristen dows to the lower of recoverable amound and carrying amoun:,
Proflis and losses from the sale of propenty. plant and couipment are calculated as the difforence besween sell-

ing price less seliing cosis and carrying amount at the time of sale. Profits or losses are recognised in the in

come staiement wogether with depreeiation and impairent losses.
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Accounting policies

Investmenty in subsidiaries, associates and other companies.

Investments in subsidiaries, assoclares and other companies, where the activity marches the primary acivities
of the parent company. are veeognised and messured vnder the equity mcthod. This means that in Gw balance
sheet Invesiments are measured at the pro rala shace of the enferprises’ couily pius or minus Lwnamostised posi-

tive, Or negative, goodwil on consolidation and plas or minus unreallsed intra-gronp profis o7 fosses.

The Parent's siizre of the enterprises’ profils or losses aftor elimination of unrenlised inta-group profis and
fosses and minus o plus amortisation of positive. or negative. gocdwili on conzolidation s reeognised in the

imeome statement.

Net revalunton of imvestimends in subsidiarios and gssociates is taken o reserve for pet rovaivation under the

equity method i the carrying amount excreds cost.

Deposits

Deposits are recorded at costs.

Receivables

Receivables are measured at amdrtised cost, useally cqualiing nominal value, less provisions Tor bad debts.

Prepayments
Prepayments comprise incurred costs relaling o subseguent financial years, Prepayments are measured al am-

ortised cost, which usually corresponds 10 the nominal value.

Dividend
Dividends aie recognised as a Hability al the time of adoption at the general meeting. The proposed dividends

Tor the finencial year ate disclosed us » separate ftem under cquity.

Mortgage debt
At the time of borowing, mortgage debt is mcasured at cost. which corresponds o the procewds received loss
transaction costs ingurred. I is subsequentty measured at amortised cost. which corresponds o the capitalised

vatue applying the elfective interest method.

Lease commitments
Lesse commitments relating 1o assets held wnder finance leases are recogmsed 1 the balance sheet under -
abilities other Han provisions, dnd are meassred at amortiscd cost after initial recoganition. The Interest portion

of lease paymenis is recognised over the term of the contracts as {inancial costs in the Income statement.

Other {inancial Habilities

Other financial Habilitios are recognised at amortised cost, which usaally corresponds o nerinal vaiue.
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Accounting policies

Cash flow statement
The cush flow statement of the Croup is presemied using the indirect method and shows cash flows from oper-
ating, investing and financing activities as well as the Group's cash and cosh equivalents at the beginning and

the end of the financial vear. No separaie cash flow siatement has beer prepared Tor the Paront becauwse 11 s

ncluded in the consolidated cash flow siatemoent.

Cash flows from sequisition and divestment of enterpriscs are shown separstely wnder cash Dlows from invest-
g i ]
ing activities. Cash flows o acquired enterprises axe récognised in the cash flow statement fromy the time of

their acquisition, and cash flows from divested enterprises are recounizsed up 1o the tme of sale.

Cash flows from operdting activitdes are calcwlated as the operating profivloss adiusted for non-cash operating

Hems, working capital changes and inceme faxes paid.

Cash flows from investing activities comprise pryments in conncction with acquisition and divestraent of en-
terprises and activities @s well as purchase and sale of intangible assets, property, plant and equipment as well
#s fixed agsel investments.

Cash flows from financing activities comprise changes in the size or compositon of the Groug's share capital
angd related costs as well as the raising of loans, instalments on {nterest-bearing debt and payment of dive
dends.

Cash and cash equivalents comprise cash fess short-term bank debr.

Ratios

s

"he ratios have been compiled m aecordance with “Anbefalinger & Nagletal 19977 (Recommendations

Raties 1997) issued by the Danish Society of Financial Analysts.

Profil margin = Operating profivliss s 100
Rovenue
Return on assers - Operaing
Bubston sheet toal
Rewwrn on oo U‘;;y - Nivt_profilfoss for 1he senr x 1
AVeTage cyuity
Egatty ratic = Loy s 106

Pabenoe shect 1o
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Income statement for 2065
Parent Group
2004 2005 2505 2604
DKK'000 DKK'066 Notes DKK'000 DKK'000
154.346 175471 Netturnover 189,220 167471
{34327y (60.250) Other external expenses {66643y {58.268)
€90.646)  (102.601)  Staff expenses 2 {(109362)  (953.646)
(3.088) {3.650)  Depreciations etc. 3 (4308} {3.544)
6.285 8I7¢  Operating prefit 8.807 14.013
3.513 {233} Profit/loss before tax in group enterprises 4 0 0
71 {116} Profitfoss before tax in associates 5 {116) 7i
76 84 Profit/loss before tax i other companies 6 4 76
982 1,181 Financial income 7 1.08] G2
{846) {660y Financial expenses 8 (Egy (991)
10,081 8.3786  Profit before tax %176 10.081
(3.484)  (3464) Tax on profit for the year 9 (3.464)  (3.484)
6.397 5712 Net profit for the year 5712 6.597
Proposed distribution of profit
0 Divideads for the financial year
(2.344)  TFransfer to reserve for net revaluation under the equity method
$.056  Retsined carnings

B2
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Balance sheet at 31.12,2005

Parent
2004 2605
DRE000 DKE80 Ieotes
450 0 Goodwill 10
450 8 Infangibie assets
] ¢ Buildings i1
6.985 8.30%  Other fixtures and fittings, tools and equipment i
1,745 1389 Leaschold improvements ]
8,730 Y098  Property, plant and equipment
4.904 4,622 Tavestments in group enterprises 12
33 343 Investments in other companies 12
813 300  Deposits 13
. K152 5565  Fixed assel investments
14932 15.663  Kixed assets
100,548 123.267  Trade recelvables
22.374 30.151  Receivabies from group enterprises
2.443 8 Wark in progress 17
718 1.028  Deforred tax assets 15
1.930 1617 Other roceivables
1.256 1618 Acorued income and deferred expenses

129769 139714 Receivables

26,374 33175 Cask

156.143 192889  Current assets

171075 208.5352 Assets

Group
2005 2004
DRE'000  BKK'00
SN . -
8 359
5.531
H1L440
389
_17.360
i
343
800
1343
18703 17.118
132,473 106.632
23730 17.973
3 2375
! 0
2.623 3371
_lees 1289
166,498 131.648
.33.78% 27231
194.287 158.871
2129450 175.989
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Balance sheet at 31,12.20065

Parent Group
604 2605 2608 2084
DKK'00¢ DXK 06 Kotes DEK'G00 DKK'000
29.000 2000 Share capital 14 20.0060 20.000
Reserve for net revaluation according to the
3.267 923 equity method 0 8
4.54] 12,597  Retained earnings 13,520 7.808
0 O Proposed dividends for the financial year . 0
27808 33520 Equity 33820 27.808
¢ ¢ Deferred tax 13 9 171
0 0 Provisions ] £71
i 0 Mortgage debt i0 621 899
749 1099 Lease commitments le R 83§
187 187 Deposita 187 i87
936 1.286  Long-term Habilities other than provisions L VA ) )
375 496 Current portion of long-term debt 16 883 904
423 2252 Invesiments in group enterprises 12 0 0
47 163 Investinents in associates iz 163 47
319 405 Bank debt 408 319
119365 144203 ‘Trade payables 149.664  122.883
2.80¢ 3.85%  Group enterprises payable 2.649 404
& 42 Income taxes a2 248
5.876 3390 Tax refund to parent company 3754 6.887
0 5.086  Work in progress i7 £.600 0
12,926 13.854¢  Other payables _ 16,003 14.304
141.331 173.746  Short-term labilitics other than provisions 177.563 146.086
143267  175.032  Liabilities other than provisions 179470 148,010
170075 208552 Equity and liabilities 212990 175.989
Assets charged and contingent liabilities ete i8-19

Other noics 22.24
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Statement of changes in equity for 20053

Group
Net
revaiu- Proposed
ation, dividends for
Share equity  Retuined  financial
capital method  earnings venr Total

DEK'GS DRXOW DEE0M DRK'GH DER'SG

Equily ar 31.12.7604 20.608 ¢ 7.868 ] 27.808
Dividends pald O { 0 ¥ 0
Net profivioss for the year R L O | - I 5 O o 3712
Equity at 31.12.26803 20.000 ) 13.520 & 33.526
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Statement of changes in equity for 2005

Fouity at 31.12.2004

Dividends paid
Net profivloss for the year

Eguily wt 31.12.2005

et
revaiu-
ation,
Share equiiy
capital method
DRE306  DKK'000

Parent

Proposed
dividends for
Retajined  financial
earaings year Total
DREK'G60 DER'G06  DKEK 06

20.008) 2267
G 0

U (2.344)
20,060 923

4,341 0 27,8608
0 0 ¥
8056 LA 2112
12.597 g 33.528
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Cash flow statement for 2005

Group
2305 2004
Notes DKK'000 DKK'000
Operating profivioss 3.907 10013
Drepreciation and amortisation ete. 3 4.308 3.544
Working capital changes W 5737 5.920

18.972 16.477

tnterest income cie received 1.081 912
Interest expenses ele paid {780 (991
Dividend 84 76
fncome taxes paid (6.938) {33)
Cash flows from operating activities §2.399 19.439
Acquisition of property; plant and equipment (3.985) (8.917)
Sale of property, plant and equipment 593 973
Fixed asset investmeants {53 {21
tixed asset divestments i3 0
Cash flows from investing activities 4391y (7.963)
Raise of long-tenn liabilities other than provisions 261 1.025
Instaiments on long-term liabilities other than provisions {278 (2.038)
Instalments on subordinate loan capital i (7.014)
Dividends paid ] (8.000)
Cash flows from financing activities {17} {(16.027)
Encrease/decrease in cash and cash equivalents 6.472 (4.351)
Cash and cash equivalents at 01.01.2003 26912 31463

Cash and cash equivaltents at 31,.12.2005 21 33384 26912




Blue Water Shipping A/S i%
Notes
Pavent Group
2004 24565 2005 2504
PER600 DER 08¢ DRKGGS DRET000
1. Net turnover
154546 175.47F Forwarding profk o 197471
I54.546 175471 189.220  167.471
2, Stalf costs
85405 S6.625  Wages and salaries 03,354 90.380
4091 4,552 Pension copistbutions 4.352 4.091
LIS 1424 (ihor sacial security costs Cid4ds 173
90,046 102691 148,342 95,646
S 315 Averpge number of employees 3% 313
3. Bepreciation ete,
&0 450 Goodwill 450 St
3 486 Leasehold improvements 486 30
o 0 Baildings 150 139
ZA 2867  Other fixtures and Huings, wols and equipment 3485 2372
£302) £153)  Profit from sale of operating equipment Ry dn
3088 3650 4308 354
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Notes
Pavent {sroup
2604 2008 20 2004
DKK¢06 DEK 000 DKE'006  DKXK 600
4. Profitfloss before tax in group enferprises
3583 {2533;  Shure of profit/loss befors tax a {
3513 (E33) [ &
3. Profit/loss before tax in associates
Y 6y Share of proftdloss before tax iy T
71 {116} 1116} 71
6. Profitfloss belore tax in other companies
76 84 Share of profitioss hefore tax b S 6
6 % 84 7%
7. Financial income
817 635 Interost from group enterprises 3i4 620
165 188 Otherinteérests kRS 292
0 331 Exchaage adiustnenis 3 ]
982 LISE D81 712
8. Financial expenses
i 0 Interest and amortisation premivm on morlgage deht 33 123
96 58 Imterest portion of in lpase puyment 3% 56
3 258 Other Interests 208 310
223 344 Bank ciwrges 371 236
234 ) Exchange adjusumionts D L
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Notes

Parent

2 608

DERKG00 DRI

1.756 3.272

405 (357)

0 46
303

__habd

Parent

Goodwill
DEK'046

A

9, Tax on profitfoss for the vear
Cuorvent tax
Change of deforred (ax

Change of deferred tx in conszquence of

change of the rate of corporation tax from 30% 0 284

Share of Group eaterprises’ tax

16, Intangible assets
Cost at (011.061.2005
Additions

Disposals

Cost at 38122005
Depreciation at 01.01.2003
Additions

Depreciation at 31.12,2005

Carcying amount at 31,12.2808

Careying smount ar 34.12.200:4

DKK'080

{rroup

003 2404
IRE000

Group

Goodwill
DEK 800

L A3
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Notes

11, Property, plant and equipment
Cost a1z (41.51.7005

Exchange adjustunent

Additions

Disposals

Cost at 3112065

Peprecidtion at 01012005
Exchange adjustnent
Additions

Disposals

Deprecintion at 31122005

{arrying amount at 31.12.2005

Carrying amount at 31122004

The carrying amount at 31,12.2005 includes:

Recognised Teased assets

Boildings
DERIG

Group

{ther
fivtures
eic
DRR M

5,656
(£.647)

657

L.easebold
fmprove-
ments
DRK 080

870)
{:

{486}
0

(1.456)

1IKS

5.531 (0,340
LLaesb o R

1359

(AR

A
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Notes

11. Property, plant and equipment

Cosrar OLOE200S
Exchange adjustiment
Additons

Disposals

Cost af 31,12.2605

Beoprectation a1 31.01.2008
Exchange sdjustment
Addidons

Disposals

Depreciation at 3L.32.2005

Carrying amount at 31.12.2085

Carrying amount at 31122004

The carrying amount at 31.12.2005 includes:

t

Recognised keased assets

Parent

Uither  jeasehold
{ixtures  improve-
efg ments

DRI DKK'069

12,704 2715
51 0

130

. i
2.845
(8378 (O

8 s
(2.867) (486}
L LR

T670 (1458

1350 {
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Notes

12. Fixed assct Investmenis
Coss at G .01 2005
Additions

Exisposals

Cost at 35122805

Net revalisations 81012003
Revaluaiions

Nei share of profivfloss for the vear
Dividends

Net revaluations 31L.12.20853

Carrying amonnt at 311226065

Carrying amount al 31,12.2004

Invesiment in associates ;

Fragiterminalen A/S, Kolding

Share of
awner-
ship

e %

Groop
Invest.
invests ments in
mients in other

assoeistes  companies
DER'900 DEK'000

127 23

G 330

0 0
127 395
Y 1%
L (22

(116 34

By 89

290 D

JAle3r 543

ey

Resolt et bouk
afier Tguity value
tax 3112 3z

L2805 2885 28OS

(28%) (163)

i
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Notes

12, Kixed asset invostimenis
Costat BLOL2605
Additions

Disposals

Cost ot 31122085

Neg revaluations 01.01.2005
Revaluaions
MNot share of
Dividerds

Net revaluations 33.12.20058

Carvving amonnt 9t 31122068

Carrying sinount a3 31122004

Group enterprises:

Blue Water Stevedoring A/S, Eshierg
Bhue Water Greenland A/S. Nuuk, Greeniand
Bive Water Skipping 827 0.0, Warsaw. Poland

Bige Water Shipping UAR, Vilalns. Lithuania

Ausociates

Fragiterminaies A/8, Kalding

otifioss for the year

Parent
Invesi-
ments i Invesi-
group nrents in Other
enterprises asscciaies companies
DREEK000 DEX06E DEROGS
1.04% 127 23
u7 0 S3G
N {1 ) O
Lids 127 333
1431 174 i
€! 3] {22}
(7506, (1163 Bl
(h450 A Y
L2235 1290 (L2
2.37¢ {163) 543
L1470 (=471 35

Share of Resuli

Ner book

owWner- after guily

ship tax 3112
_m % o 2005 2008
i 936 1451

1O 232 31T
160 {162) {9
00 .76 {2,187y
736 23T
3333 {288} (G

value
31,12

{63)

BERLYY

2370

Ci63)
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Notes
Parent Greup
DKKQ00 DK 000
13, Deposits
Bi3 Cost arG1.01.2005 %13
i Additions 0
AR PHsposals AR
B0 Cost at 31.12.2808 R
_BOGG Carrying amount a1 31.12.2085 B0
813 Carrying amount at 31.12.2004 C®13

14, Share capital

The shere cupital consists of:
i share at DEK 18000k

i share at DKK 1900k

HY shares ot DRE 10k

The shares have nol been divided 18t ¢lasses.
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Group

Notes
Parent
2604 2665 et
DRK'GO6  DRK'300 BREH0
13, Deferred tax
(215 (162)  ntangible assety 1162
234 3% Propeny. plan and eguipment 11860
(7503 (1.008)  Receivables oie
1718 (1423 {6
Net value 3 recognised as foliows in the balanee sheen
Fi% 1020 Deferred tax assess ;
b {0 Deferred tax hizbilitics i
7I8 1429 i
Grroup
Dae Totad
within ~ Due after amortised
onRe year  one year debt
DREK'600 DREK'000 DEKG8
16, Long-term liahilities other than provisions
Mortgage debt 246 621 957
Lease commiiments 537 LOsy el
Long-termn Habiitiexother than provisions a¢ 3LE22068 883 1728 2603
Long-term labilities other than provisions at 31122004 - T Y kY 275

Due after more than five vears:
Mortgage debt

Lease comnutments

Total

nominai

debt

DRE GG

967
1.636

2603
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Blue Water Shipping A/S

Notes

Parent
Due Tolal
within Pue after  amortised
one year  one year deht

DKICO00 DKK'6O8 DRE 00

16, Long-term linhilities other than provisions

Total
nowminal
debt
DER

000

Lease commitments 496 L9 1385 A
Long-term linbilities other than provisions 2t 31122665 49¢ L% 1.3%3 _haes
Long-tersafiabiiiites other thanprovisions at 31122004 573 749 i.324
e alter more than five years
Lease commitments v
17. Wark in progress
The amount comprisés vendor 'y invoioes net reesived and not yet invoiced but performed ransactions,
Parent Group
2604 208 2688 20604
DKK'000  DKK'000 DRKU0  DRK60
18, Assets charged
Muortiaye debt is secured by way of morigage
on properies.
Bank debt s secured by a deposited mortgage deed regi-
stered w the mortgagor on progerties of DKK 3000k nominal.
% & Bookvalue of pledged assets 4304 4425
6.353 §.247  Bank guarantee to third party as security Tor Habilities 6485 6601
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Motes

15. Recourse guarantee commitments
and contingent Habilities
Cueraniee for group enterprises’ and afhiiated
company s bank loans and mortage debt, which
on the balanee date amount 1
G Y Bankioan G {1

3A5G 3138 Mostage debt 0 &

The Group is under an obligation o pay zent 0
assoelated company for 13 years, The ananal basic rent is
DKK 1200k,

Group

2005 2004
DEKUCO  DEK 080

20. Working capital changes

Change in receivables (288571 §22 869)

Change i trade pavables et 3 28780
5757 5428

2%, Cash and cash equivalents

Cash 33789 27.23]

Short-term bank debr LoAsEsy 216
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Notes

22, Related parties

Relawed parties with ¢ controlling interest in Blue Water Shipping A/S:

Blue Water Holding A/S, Trafikhavnskaj 11, 6700 Esbierg, controlling sharcholder
Shipbrokér Kurt Skov, Lilievenget 14, 6710 Bsbjerg V. Blue Waier Group controliing sharchoelder
COther related pardes with whom Blue Water Shipping A/ hos had transactions i 2005
Blue Water Greontand A/S. Indusirive] 43, 3900 Nuok, subsidiary company

Blue Water Mevedoring ASS, Trafikhavaskay 11 6700 Exhjerg, subsidiary company
Biue Water Shipping P Z .0, Warsaw, Poland, subsidiary compuny

Blue Water Shipoing UAR, Vilntug, Litheania, subsidizry company

Biue Water Transport A5, Bstedvet 7, 5330 Padborg, affiliated company

Blue Water ntepnational A78, Trafikhavoskai 11, 6700 Esbierg, affiliated company
Biue Water Property A/S, Trafikhavnskai |1, 6700 Esbjerg. affiliated company

Lawyer Niels Kaalund. Torvet 21, 6700 Eshierg. commitee member

Transactions between related parties and Blue Water Shipping A/S in 2005:

is Kaaluad”s firm of lawyers has assisted the Group on a continaing hasis.

Lwyer Ni

23, Ownership
The fellowing sharcholders hold more than 5% of the Company’s shuare capitai:
Blue Water Holding A/S, Trafikhavoskaj 11, 6700 Eshierg.

24. Consolidation
Blue Water Shipping A/S and sabsidiaries are included in the consolidated financial simements of Blue Waer

Hoiding A/S.




