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Blue Water Shipping A/S

Management s statement on the annual report

We have today presented the annual report of Blue Water Shipping A/S for 2006

The annual report has been presented 1n accordance wath the Danish Financial Staiements Act We consider
the applied accounting pohicies appropriate for the annual report to provide a true and fur view of the Group's
and the Parent company s assets. equity and habihties financial position. and results as well as of the consoh-
dated cash flows

We recommend the annual report for adoption at the Annual General Mecung

Esbjerg, Mazch 29. 2007

Executive Board

Carsten Eskildsen

Supervisory Board

Kurt Skov Niels Kaalund
Charrman

Morten Petersen Michael Honord
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Independent auditor's report

To the shareholders of Blue Water Shipping A/S

We have audited the annual report of Blue Water Shipping A/S for the finaneal year 1 Janvary to 31 Decem-
ber 2006, which compnises the statement by Management on the annual report. Management's review, ac-
counting policies income statement balance shest, statement of clanges 1 equity and the notes for the Group
as well as the Parent and the consolidated cash flow staiement The annual rapon has becn prepared in accor-
dance vath the Damish Financial Statements Act

Management's responsibility for the annual report

Management 13 responsible for the preparation and Fur presentation of an annual report i accordance with the
Damsh Fmantial Statements Act This responstbihty includes designing, implementing and maintuning in-
ternal cortrol relevant to the preparation and fair presentation of an annval report that s bree trom maternial
russtatement whether due to fraud or error, setecting and applying appropriate accounting pohcies, and mak-
1ng accounting estimates that are reasonable n the circumstances

Auditor’s responsibility and basis of opinien

Ouwr responsability 15 to express an opinion on this annual report based on our audit We conducted our audit in
aceordance with Danish Standards on Auding Those Standards requure that we comply with ethical require-
ments and plan and perform the audit o obtain reasonable assurance whether the annual report 16 free from
matenal misstatement

An awdst involves performmg procedures to obtain audit evidence about the amounts and disclosures in the
annual report The procedures selected depend on the auditor's judgement imtluding the assessment of the
nsks of matenial misstatement of the annuel report. whether due 10 fraud or error In making those nisk assess-
ments the auditor considers mternal control relevant Lo the entity's preparation and far presentation of an an-
nual report m order to design audit procedures that are appropnate i the circumstances, but not for the pur-
pose of expressing an opimon on the etfecuveness of the entty’s internal control. An audit also includes
evaluating the appropriateness of accounning polities used and the reasonableness of accounung estimates
made by Management, as well as evaluating the overall presentation of the annual report

We belweve that the audit evidence we have obtamed 15 sufficient and appropruate to provide a basis for our
audit opinon

Our audst has not resulted 1n any quahfication

QOpinion

In our opmion, the annual repart gives a true and fawr view of the Group s and the Parent's financial position
at 31 December 2006. and of therr {inancial performance and the consohdated cash flows for the financial
year | January to 31 December 2006 in accordance with the Damish Financial Statements Act

Esbjerg, March 29 2007

loitte{
/atsautonseret Revisionsakiestiskab

/}Ptl/}a: T g n ﬁederR Pederscn ’Z‘/\’\

St utéorm:d Statc Authorized
Public Adcountant Public Accountant
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Management’s review

Group chart
Blue Water
Shipping A/S
I I 1
Blue Water Blue Water Blue Water Blue Water
Greenland Stevedoring Shipping Shipping
AlS A’S UAB Sp.z v.o.
2006 2005 2004 2003 2002
DRK’000 DKK'000 DKK'000 DKK’000 DKK'000
Group financial highlights

Key figures

(Gross profit

Qperating profivloss

Net financials

Profitfloss before tax

Mei profit/loss for the year

Trade recevables

Equity

Balance sheet total

investments 1n property. plant and equipment

Ratios
Financial gearing
Return on equity (%)

222217
10 146
423
10263
6.853
158 625
40373
238 331
3701

04)
18,5

189220
8907
301
9176
5712
132 470
33520
212 990
5936

(09)
186

167 471 P23 828
10013 3991

79 (1 830)

10081 12299
6 597 2309
106 632 83437
27 808 29211
175989 153789
8917 2680

7 ©0.9)
23,1 27.6

150 022
13096
(2 132)
11605

8177
75 634
30902

144 716

3 862

0.9)
6.6

There has been restructuring at 31 12 2002 and 31 12 2003 which has resultet i mansfening of activiues
toffrom other companies 1n the Blue Water Group
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Management’s review

Primary activity
The company’s and Group’s activihies compnise tansport arrangement of mdusirial cargo by road sea and air
mcluding short and long-term: warehouse arrangements as well as cargo handhng

Development in activities and finances
2006 was a sausfaclory year for Blue Water Spping  A/S as the result of the veir was 2 profit of DKK
6 853k - compmed to 4 profit of DKK 3.712k 1n 2005

At the end of the year the equity amounts to DKK 40 373k

Particular risks

Operating risks

The Group’s financial development 1s mmileenced by the total amount of cargo assigned for ranspoil within
the Damsh indusiry

Financial exposure
The Group 1s 1n consequence of Hs acuvities exposed 1o changes 1o exchange rates

Currency exposure
The greater part of the Group™ urnoever is 1 Euro or in Damsh kroner

Credit risks
The Group has no essentzal nsks regarding one single (lient or co-operanion partner The Group pursues a
strict eredit pohicy which ensures that potenual losses are discovered before they assume a considerable size

Cash flow

Central control of capital procurement and placement of excess hquidity - by the pareat company Blue Water
Holding A/S m so far as st apswers purpdse — 15 part of the Group’s pohey Furthermore the Group has hquid-
iy measures m the shape of excess bguidity and credns which at any time must be avalable tor the com-
pany/Group

Events after the balance sheet date
No cvents have ocuurred after the balance shect date (o this date, which influcace the evaluation of this annual
report
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Management’s review

Outlook

The Management expecis a2 continued progress for the Gioup — both m respett of tumover and result for next
year The expectation 1s partly based on expected growth n the cargo volume and partly on a continuous ef-
fectivization process

The company experis 1o have a positive hguuday i 2007 and 1mvesiments are expected 1o be at the same level
as m 2006

Foreign branches
2 offices m England
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Accounting policies

This annual repost has beer prepared 1 accordance with the Dansh Fmancial Statements Act govermng re-
portmg class C enterprises (medium-sice)
The gccounting policies apphed for this annual report are consisient with those applied tast vear

Consolidated financial statements

The consolidated financial statements comprise Blue Water Shipping A/S (Parent) and the group enterprises
{subsidraries) that arc controlled by the Parent sce group chart on page 4 Control s achieved by the Parent
erther directly or indwectly, holding more than 50% of the voting nights or 1 any other way possibly or acw-
ally exercising controlling influeace Enterprists m which the Group directly or wndireetly, holds between
20% and 50% of the voting nights and excruises sigmificant, but not controliing influence are regarced as asso-
crates

Basis of consolidation

The consolidated finandial statements are prepared on the basts of the financial stalements ot Blue Water
Shipptng A/S and its subsidianies The consohdated financial statements are prepared by combinng umform
ttems On consolidatton mtra-group smcoine and expenses intra-group accounts as well as profits and losses on
transactions between the consolidated enterprises are eliminated The financmal statements used tor consolida-
tion have been prepared applymng the Group's accountng pohicics

Subsidianies’ iems are recogmsed i full in the Lonsolidated financial statements

Investments m subsichanes are offset at the pro rata share of such subsidiaries’ net assets at the takeover date,
with net assets having been calculated at far value

Foreign corrency translation

On uitial recogiiiien, foreign currency transactions are translated using the exchange rate at the transaction
date Recervables, payables and other monetary Hems denomunated 1n foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date Exchange dif-
ferences that anse between the rate at the transaction date and the one mn effect at the payment date or the rate
at the balance sheet date, are recogmised 1n the income staiement as finanual ncome or financial expenses

Fixed assets purchased m toreign currencies are translated using historical rates

Income statement

Net turnover

The net tumover 1s mcluded exclusive of VAT and discounts m connection with the sale Invoiced sale m-
cludes allowance [or both services as well as outlays In the opmuon of the Managemen: staterment of invorced

sale as turnover will not give a trae and far view of the company ‘s business volume We have therefore cho-




Blue Water Shipping A/S 3

Accounting policies

sen i the accounts onty to state the forwardmg profit which 15 calculated as invosced tumover less ontlays and
direct related expenses

Accounting profit of a forwarding job is booked as income ai the time when the transport of the shipment in
gueshion starts

Expenses
Expenses comprise expenscs to sale, advertising admumistration, taciitties bad debts elc

Staff expenses
Staft expenses comprise wages and salaries as well as social wnsurance expenses and employers ‘contributions,
pensions ele to the company’s staff

Financial iacome and expenses
These items comprise nterest income and cxpenses, the mterest portion of lease pavments as well as. realised
and unrcalised capuital gains and losses on payables and transactions in toreign curiencies

Income taxes

Tax for the year. which consists of current tan for the year and changes in deferred ax s recognised mn the
mcome statemment by the portion attnbutable to the profittoss for the year, and recogiused dircctly on equity
by the portion aunbutable to cntries directly on cqmity

The wurrent tax payable or receivable 1s recogmised 1n the balance sheet stated as tax caleulated on this year's

taxable mcome, adjusted for prepaid tax

Deferred tax 15 recogmsed on all temporary differences between the carmnng amount and tax-based value of
asscts and habilitics. The tax-based value of the assets 1s calculated based on the planned use of cach asset

Deferred tax assets including the tax base of tax loss carry-forward are recognised m the balance sheet m
therr esiimated realisable value, erther as a set-oft agamst deferred rax habihiues or as net tax assets

The Company 15 jomntly taxed with the Parent and s Damsh subsidianies The current Danish mecome tax 15
aliocated among the jointly taxed Damsh compames proportionally to their taxable income (full allocation
with a refund concerning tax losses)
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Accounting policies

Balance sheet

Goodwill

Goodwill 1s amortised straight-hine over ns estmated useful life, which 1s fixed based on the expenence
gamed by the Management for each busmess area The penod of amornsation 1s usnally 5 years, however u
may be up to 20 years for strategically acquired enterprises with a strong market position and a long-term
earmings profile if the longer penod of amortisation 15 conswdered to grve a better reflection of the Group’s
benefit from the relevamt resources

The carrying amount of goodwill 15 assessed currently and written down to recoverable amount if the carrying
amount exceeds the esumated future net income from the eaterprise or actvaty io which the goodwill s re-
lated

Property, plant and equipment
Buildmgs, other fixtures and fittings. tools and cquipment and leaschold improvements are measured at cost
less accumulated depreciation and wnpan ment losses

Cost comprises the acquisition price, ¢osts directly attnibutable to the acquistion and preparation vosts of the
agset unnl the tume when it 1 ready 1o be put mto operation For assets held under finance leases cost 1s the
lower of the asset's fair value and prescrt value of future lease payments

The basis of depreciation 1s cost less esimated residual value atter the end of useful life Straight-line depre-
ciation 1~ made on the basis of the following estimated usceful lives of the assets

Buildings 25 years
Other fixtures and fittings, tools and cquipment 3-5 yeans
Leaschold umprovements 5 years

Property, plant and equipment are wriiten down to the lower of recoverable amount and carrying amount

Profits and losses (rom the sale of property. plant and equipment Jare calculated as the difference between sell-
g price less sclling costs and carrymg amount at the time of sale. Profits o losses are recogmsed 1a the -
come statement together with deprefiation and imparrment losses
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Accounting policies

Investments in subsidiaries, associates and other companies.

Invesonents wm subsidiaries, associates and other compares, where the activity matches the pninary activitics
of the parent company aie recogmsed and measured under the equuity method This means that 1 the batance
sheet investments are measured at the pro rata shase of the enterpnses” equity plus or mius unamorused post-
tive, or negative, goodwill on consohdation and plus or minus unrealised mtra-group profies or losses

The Parent's share of the enterprises’ profits or losses after elmnation of unreahised intra~group profits and
lagses and munus or plus amoriisation of posstive, or negative goodwill on consolidation 15 recogmised 1 the
mcome statement

Net revaluation of mvestments 1o subsidianes and associates 1y taken to reserve for net revaluation under the
equity method 1f the carrying amount cxceeds cost

Deposits
Depostts are recorded at costs

Receivables
Receivables are measured at amnortised cost, usually equalling nommal value less provisions for bad debis

Prepayments
Prepayments comprise meurred costs relaimg (0 subsequent financial vears Prepayments are measured al am-
ortised cost which usuvally corresponds to the nominal value

Dividend

&
Drvidends are rccogmsed as a hability al the time of adoption at the general meeting The proposed dividends
for the financral year are disclosed as a separate item under equity

Mortgage debt

At the ume of borrowing, mortgage debt 15 measured at cost, which comresponds 1o the proceeds received fess
transaction costs incurred It 1s subsequently measured at amortised cost, which corresponds to the capitalised
valuz applying the effective mnierest method

Lease commitments

Lease commitments relating to asseis held under finance leases are recogmised i the balance sheet under li-
abilities other than provisions and are measured at amortised cost atter smtsal recogmnon The intercst portion
of leasc payments 1s recogmsed over the term of the contracts as financial costs in the rrcome statement.

Other financial linbilities
Other financial habihtics are recognised at amoruised cost which usually corresponds to nommnal valee
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Accounting policies

Cash flow statement

The cash flow statement of the Group 15 presemed using the indirect method and shows cash flows from oper-
anng, mvesting and financing activities as ‘well as the Group’s cash and cash eguivalents at the beginning and
the end of the financial year No separate cash flow statement has been prepared for the Parent because it 15
mcluded m the consohdated cash flow statement

Cash flows from acquisiion and divestment of enterprises are shown separately under cash flows from mvest-
mng activittes Cash flows to acquured entesprises are recognised 1n the cash fow statemicnt from the ame of
therr acquisition, and cash flows from divested enterprises are recogmised up to the ume of sale

Cash flows from operating activities are calculated as the operating profit/loss adjusted for non-cash operating
iems working capuial changes and income taxes paid

Cash flows from mvesting activiues comprise paynients 1n connection with acquisiton and divestment of en-
terprises and actvities as well as purchase and sale of mtangible assets property. plant and equipment as well
as fixed asset investments

Cash flows from [inancing activities comprise changes n the stze or compos:tion of the Group’s share capital
and related costs as well as the rawing of loans. mstalments on intercst-beanng debt and payment of divi-
dunds

Cash and cash equivalents compnise cash less shori-term bank debt
Ratios

The rat:os have been compiled 1n accordance with “Anbefalinger & Neggletal 2005 issued by the Dansh Sour-
ety of Financial Analysts.

Key figures Formal of calentation Key figures express
Financial gearing = Nel imerest bezring deby The caterprise’s {inancial
gty geanng
Return on equity (%) = Net profivloss for the year x 100 The caterpnise’s return on
Averagl egu.Ly capital invested m the

enterpnse by the owners

ANt interest-beaning debt is defined as interest-bearing hamhities, including mncome tax payable. net of interest-
bearing asscts. including cash and income: tax recervable
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Income statement for 2006

Parent

2005 2006
DEE’880 DKK'000

175471 204 462
(60250) (70197
(102 601) (124 516)
(3650) (3248

8.970 6.501
{253) 3364
(116) (46)

84 (360)

1151 1.578

©60) __ (774

9.176 10.263

3 464 3410
5.712 6.853

1 000
2.644
{5.79N)
6.853

Net urmnover

Other external expenses
Statf expenses
Depreciations eic

Operatmg profit

Profivioss before tax m group enterprises
Profitfioss before tax 1 associales
Profivloss before tax in other compames
Financial income

Financial expenses

Profit before tax

Tax on profit tor the year

Net profit for the year

Proposed distribution of profit
Dividends for the financial year

Group
2006 2005
Notes DEKK'080 DEKK 000
i 222217 189 220
{76 117) (66 643)
2 (132.365) (109362}
3 (3.489) {4 308)
10.246 8 947
4 O 0
5 {46) (116)
6 {360) 54
7 1367 1 081
8 {944) (780
10,263 9,176
9 (3410) (3 464)
5712

6.853

Transfer to reserve Tor net revaluation under the equity methed

Retaed carmmgs
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Balance sheet at 31.12.2006

Parent
2005 2006
DKEK0}) DEEK000

0 0
8309 7004
1 389 988
9.698 7.992
4622 7484
543 35
300 823
5.965 8.342
15.663 16.334
125 267 147 035
30191 38755
0 489
1029 2390
1617 2325
1 610 107
159,714 192.201
33.175 20.770
192.889 212.971
208.552 229,305

Buildings

Other Axtures and litangs, tools and equipment

1 easehold improvemenis
Property, plant and equipment

Investments in group enterprses
Investments 1n other companies
Deposits

Fixed asset investments

Fixed assets

Trade receivables

Recervables from group enterprises
Work i progress

Deterred tax assets

Other receyvables

Accrued mcome and defermed expenses

Receivables
Cash
Current assets

Assets

Group
2006 2005

Notes DKK'600 DEKK’000

10 7437 5531
10 2828 10 440
10 983 1 389
_17.253 17,360

11 0 0
it 33 543
12 823 200
858 1.343

18.111 18.703

158 623 132 470

31 303 23736

16 0 0
14 1130 t
4757 2623

916 1 668

196.931 160.498

23.289 33.789

220.220  194.287

238.331 212.999
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Balance sheet at 31.12.2006

Parent
20605 2006
DEK’08G DKK’600

20 000 20 000
923 3567
12 597 6 806
0 10 000
33.520 40.373
0 0
1,099 579
187 1.094
1.286 1673
496 3i6
2252 2772
163 209
405 355
1442073 166.449
3 855 V]
42 150
3390 1556
5086 0
13 854 13452
173746  187.25%
175032  188.932
208,552 229305

Share capital

Reserve for net revalvation according to the
equsty method

Retamed earmngs
Proposed dividends for the financial year

Equity

Mortgage debt

Lease commuiments

Deposits

Long-term liabilities other than provisions

Current portion of long-term debt
Investments th group enterprises
Investments 1 assocates

Bank debt

Trade payables

Group calerprises payable
Income laxes

Tax refund to parent company
Worl. i progress

Other payables

Short-term liabilities other than provisions
Liabilities other than provisions

Equity and liabilities

Assets charged and containgent habilities ete
Other notes

Group
2006 2005
Notes DKEK'00H DEKK(00
i3 200060 20 (000
0 0
10373 13 520
16 000 0
40373 33.520
15 O 621
5 57¢ 1096
1.094 187
1.673 1947
15 316 8873
1} 0 0
1§ 209 163
1057 4035
174 447 149 064
0 2649
324 42
4 175 3754
i6 403 4 600
15 354 16 603
196.285 177.563
197.958 179.470
238.331 212.9%)
17-18
21-23
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Stateraent of changes in equity for 2006

Equity at 31.12.2003

Dividends paid
Net profitfloss for the year

Equity at 31.12.2006

Group
Net
revaln- Proposed
afon, dividends for
Share equity  Refamed financial
capital method  earmmgs year Total
DEKK'000 DKK’006 DKK'000 DEX’000 DEKK’006
20.000 0 13.520 ¢ 33.520
0 0 0 0 0
0 0 3147) 10 000 6853
20.006 i} 10.373 16.000 40.373

s de
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Statement of changes in equity for 2006

Equity at 31,12.2005

Dwidends pawd
Net profit/loss {or the year

Equity at 31.12.2006

Parent
Net
revalu- Proposed
ation, drvidends for
Share equity Retained financial
capital method  earnings year Total

DEEM00 DEK'000 DKK’000 DKK'000 DEK'000

20.000 923 12.597 0 33.520

] 0 0 0 Q0
0 2644 (5790 10 000 6 853

20.000 3.567 6.806 10.000 40,373
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Cash flow statement for 2006
Group
2006 2005

Notes DEEK00 DKE’(00
Operat:ng profitfloss 10 246 2.907
Depreciation and amortisation et 3 3489 4.208
Working capital chanpges 19 {17.982) 5757

(4.247) 18.972

Interest income efc received 1367 1081
Interest expenses etc pmd {944) (780)
Dividend 148 84
Income 1axes pad (3 837) (6 958)
Cash flows from operating activities {7513 12.399
Acquisition of propenty, plant and equipment {3701) (5 986)
Sale of property, plant and equipment 2319 597
Fixed agsct investments 23) {530)
Fixed assct divestments 0 13
Cash flows from mvesting activities (3.405) {5.910)
Rasse of long-terma hahitues other than provisions oy 261
Instalments on long-term liabilities other than provisions {i.141) (278)
Cash flows from financing activities (234) {17)
Increase/decrease in cash and cash equivalents {11.152) 6.472
Cash and cash equivalents at 01 01.2006 33284 26912
Cash and cash equivalents at 31.12.2006 20 22232

33.384
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Notes
Parent Group
2005 2006 2006 2003
DKK'(0 DKK’000 DKK'080 DEK’000
1. Net turnover
175471 204462  Forwarding profit 222217 189.220
175.471 204.462 222217 184.22¢
2. Staff costs
96 625 118000  Wages and salancs 124 901 103 324
4552 4748  Pension contribuions 5281 4592
1424 1 768 QOther social security costs 2183 1486
102.601 124.516 132.365 109.362
315 365  Average number of employees 38 333
3. Depreciation ctc.
450 0 Goodwill 0 450
486 40f  Leasehold improvements 401 486
0 0 Buwldings 204 150
2.867 3.135  Other fixtures and fittings, tools and cguipment 3802 3405
{153 {282)  Profit from sale of operaung equipment (918 (igH

3.650 3.248 3.489 4.308
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Notes
Parent Group
2605 2006 2006 2005
DKEK’000 DEKXK'000 DKK000 DKK'600
4, Profit/loss before tax in group enterprises
{253y 3364  Share of profitfloss before tax 0 4]
{253 3.364 0 0
5. Profit/loss before tax in associates
{116) (46) Share of profitiloss before tax (46) (116)
(116 46 (46) (116}
6. Profit/loss before tax in other companies
84 360y Share of profit/loss betore tax {360y 34
3 (360 (360 B4
7. Financial income
635 1111 Interest trom group cnterprises 902 374
185 51 Other interests 69 383
331 416  Exchange adjustments 396 319
1.151 L5378 1.367 1.081
8. Financial expenses
0 0 Interest and amortisation premmum on mortgage debi 17 33
58 22  Interest portion of 1a lease payment 22 58
258 417 Other interests 548 208
344 335  Bask charges 357 371

660 774 944 780
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Notes

Parent Group

2005 2006 2006 2005
DEK’000 DKK'0060 DEKK'H0 DKK 00

9. Tax on profit/lass for the year

1272 3745  Current @az 4 539 3636
(357) {1361) Change of deferred ax {1129 (218)
Change of deferred tax in consequence of
46 ©  change of the rate of corporation tax from 30% 10 28% 0 46
503 1026 Share of Group enterprises’ tax 0 b
3.464 1410 3.410 3.464

10. Property, plant and equipinent
Cost at 01 01 2006

Addinons

Disposals

Cost at 31.12.2006

Depreciation at 01 (1.2006
Additions

Disposals

Depreciation at 31.12.2006

Currying amount at 31.12.2006
Carrying amount at 31 12 2005

The carrying amount at 31 12.2006 includes
Reupgmised Jeased assets

Group

Other  leaschold
fixtures  improve-

Buildings etc menis

DEK’000 DKK’000 DKK'000
6 486 19657 2845
3317 2384 0
(1.467) (2.847) {500
8.336 19.194 1.945
{(935) (9217) (1 456)
(204) {3 802 {401)

260 2653 900
39 _(10.366) (957)
7.437 8.828 988
3.531 10 440 389

0 830 0
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Notes

Parent

Other Leasehold
fixtores  improve-
etc ments

DEK 086 DEK’600

10. Property, plant and equipment

Cost at 01 01 2006 15979 Z 845
Additions 2024 0
Disposals (2847) (800)
Cost at 31.12.2006 15.156 1.945
Deprecianion at 01 01 2006 {7670 {1456}
Additions (3 175 {400
sposals 2653 00
Depreciation at 31.12,2006 (8.152) (957)
Carrying amount at 31.12.2006 7.004 988
Carrying amount at 31 {2 2005 8§ 309 1389

The camrying amaunt at 31 12 2006 mcludes
Recogmised leased assets 880 0
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Notes

11. Fixed asset investments
Cost at 0§ 01 2006

Addinons

sposals

Cost at 31.12.2006

Net revaluations 01 01 2006
Revaluations

Net share of profit/loss tor the year

Dividends
Net revaluations 31.12.2006

Carrying amount at 31,12,2006

Carrying amount at 31 12 20035

Investment m associates |

Fragiterminalen A/S Kolding

Group
Invest-
Invest- ments in
ments in other

associates compunies
DEK’000 DEKK’000

127 535
0 0
0 {508)
127 47
(290) (i
0 0
(46} 38
0 (38
(336) {12)
{209 35
{163) 543
Shareof  Result Net bock
owner- after Equity valge
ship tax 3132 3112
in% 2066 2806 2006
33.33 {139} {629) (209)
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11. Fixed asset investments
Cost at 01 01 2006

Addmions

Drsposals

Cost at 31.12.2006

Net revaluations 01 01 2006
Revaluations

Net share of profitfloss for the ycar

Dividends
Net revaluations 31.12.2006

Carrving amount at 31.12.2006

Carrying amount 2t 31 12 2005

Group enterprises:

Blue Water Stevedoning A/S, Esbjerg

Blue Water Greenland A/S, Nuuk, Greenland
Bluc Water Shipping SP Z O O, Warsaw, Poland
Blue Water Shipping UAB Vilmus, Lithvama

Assotiates

Fragtermmnalen A/S Kolding

Parent

Invest-
mentsin  Invest-
group ments in Other
enterprises associates coropanies
DEK’000 DKK'03¢ DEK’600

1 145 127 555
0 0 0
0 0 (508
1.145 127 47
1225 (290) (12)
4 0 0
2338 {46) 38
0 0 (38)
3.567 (336) (12}
4.712 (209) 35
2 370 (163} 543
Share of Result Net book
owner- after Equity value
ship tax 3112 3112
in % 2006 2006 2000
108 1714 3165 3163
100 1 148 4319 4319
100 63 v; 0
100 (589) (2772} {2772

22338 4712 4712

33,33 {139 (629) (209
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Notes

Parent Group

DEEK’000 DKEKH{{
12. Deposits

800 Cost at 01 (1 2006 00

23 Addittons 23

0 Drisposals 0

823 Cost at 31.12.2006 823

823 Carrying amount at 31.12.2006 823

200 Carrying amount at 31 12 2005 800

13. Share capital

The share capual consisis of
1 sharc at DKK 18 000k

1 share at DKK 1 500k

10 shares at DKK 10k

The shares have not been divided into classes
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Notes
Parent Group
2005 2006 2006 2005
DKK’000 DKK’000 DEK’000 DKER’'000
14. Deferred tax
(162) 0 Intangible asseis 0 {(162)
138 ¢  Property. plant and cquipment 1316 1166
{1 005) (2390) Receivables etc (2 446) {1.605)
(1.029) (Z.390) 1.130 (1)
Net value 16 recognised as follows n the balance sheet
1029 2390 Deferred tax ussets 1130 H
i 0 Deferred tax habilines 0 0
1.029 2.3%0 1130

Group
Due Total Total
within  Duze after amortised nominal
one year — one year debt debt

DKK'000 DXK006 DEK'000 DXKK’000

15. Long-term liabilities other than provisions

Lease commtments 316 579 895 BY3
Long-term liabilities other than provisions at 31.12.2006 36 579 895 893
Long-term hatmhties other than provisions at 31 12 2005 883 ) 720 2603 2603

Due after more than five years

<

Lease comnputments

<
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Notes
Parent
Due Total Total
within  Due after amortised npominal
One year  one year debt debt

DKK’000 DEKK'000 DEK'000 DKK'800

15. Long-term liabilities other than provisions

Lease commtments 316 579 893 895
Long-term habilities other than provisions at 31.12.2006 316 579 895 895
Long-term habihities other than provisions at 31 12 2005 496 1.099 I 595 1595

Druc after more than five years
Lease commitments QO

16. Work in progress

The amount comprises vendor™s mvaices not received and not yet invoiced but pesformed transactions

Parent Group

2005 2006 2006 2005
DKK™00 DKK'000 DKEK’000 DKK’{00

17. Assets charged
Mortgage debt 15 sceured by way of mortgage
on propertics

Bank debt 15 secured by 2 deposited mortgage deed regi-
stered to the mortgagor on properttes of DKK 3 000k normnal

0 0 Book value of pledged assets 4.336 4.304

6.247 7.352  Bank guarantee to third party as secundy for habilities 7.600 6.495
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0

0

31358

2108

18. Recourse guarantee commitments
and contingent liabilities

Guarantee for group enierpnises’ and affiliated
company’s bank loans and morage debt, which
on the balance date amount 10

Bankloan

Mortage debt

0

The Group 15 under an obhigation to pay reat to
associated company for 12 vears. The annual basse rent 18
DKK 1 200k.

The parent 1s gomtly hable with other jointly taxed enterprises
for the total income tax ansing from the yoant faxation
scheme through 2004

DKK’008 DEK 000

19. Working capital changes
Change 1 receivables

Change m trade payables ete

(28 857}
34614

5.757

20. Cash and cash equivalents

Cash

Short-term bank debt

33789
(405)

2223

33.384
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Notes

21. Related parties

Related parties wath a cantrolling mnterest in Blue Water Shipping A/S

Rlue Water Holding A/S, Trafikhavnshaj 11. 6700 Eshjerg, controlling sharcholder

Shupbroker Kurt Skov, Lilievenger 14, 6710 Esbjerg V Blue Water Group controlling shareholder

Other related parties with whom Blue Water Shipping A/S has had transactions 1n 2006
Blue Water Greenland A/S. Industrive) 43, 3%} Nuuk. subsidiary company

Bluee Water Stevedoring A/S, Trafikhavnskay 11, 6700 Esbjerg, subsidiary company
Blue Water Shipping SPZ O O . Warsaw, Poland, subsidiary company

Blue Water Shipping UAB, Vidmus, Lithuama, subsidiary company

Blue Water Transport A/S, Istedve) 7, 6330 Padborg affihated company

Blue Water International AfS Traftkhavnskay 11, 6700 Esbyerg, affihated company
Blue Water Property A/S, Trafikhavnskay 11, 6700 Esbjerg affiluated company
Lawyer Neels Kaalund Tarvet 21, 6700 Esbjere. commutes member

Transactions between related parties and Blue Water Shipping A/S 1n 2006
Lawyer Niels Kaalund’s firm of lawyers has assisted the Group on a continuing basis

22. Ownership
The followsng shareholders hold more than 5% of the Company’s share capital
Blue Water Holding A/S. Trafikhavaskay 11 6700 Esbjerg

23. Consolidation

Blue Water Shipping A/S and subsidianes are mchuded 1n the consohdaied financial statements of Biue Water
Holding A/S




