%\\\\\\\\\\\\\\\\\\3\\\\\\\\\\\\\\\\\\\\\

G2700
&10&0\
ANIEES

7]
A
N

IS .
a3t o 0
COMP HOUSE




Blue Water Shipping A/8

Contents

Company details

Statement by management on annual report
Independent auditors’ repon

Management commentary

Accounting policies

Income statement for 2009

Balance sheet at 31 12 2009

Statement of changes in cquity for 2009
Cash flow statement for 2009

Notes

This document is an unauthorised translation of the Daunish original. In the event of any inconsistencies

the Danish version shall apply.

0%

13

15

17

18




Blue Water Shipping A/S

Company details

Company

Blue Water Shipping A/S
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Statement by management on the annual report

We have today presented the annual report of Blue Water Shipping A/S for the financial year 1 January to
31 December 20009

The annual report has been presented 1 accordance wath the Danish Financial Statements Act

In our opinion, the consohdated financial siatements and the parent financial statements give a true and fair
view of the Group’s and the Parent’s financial position and results as weil as the consohidated cash flow Also,
we belicve that the management commentary contains a fair review of the affairs and conditions referred to
thcrein

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

Esbjerg, Apnil 16, 2010

Executive Board

Carsten Eskildsen

Supervisory Board

Kurt Skov Niels Kaalund
Chairman

Jargen Meyer Preben Maller Nielsen
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Independent auditor's report

Te the shareholders of Blue Water Shipping A/S

We have audited the consolidated finanaidl statements and parent financial statements of Blue Water Shipping A/S for the finanuial
year | January to 31 December 2009, which comprise the accounting policies, income stawement, balance sheet statement of changes in
equity and notes and the management commeniary for the Group as well as the Parent and the consehidated cash flow statement The
consvlidated fingnaial statements, parent financial statements and management commentary have been prepared 10 accordance with the
Danish Financial Statements Act

Management's responstbility for the consohdated financial statements, parent financial statements and
management commentary

Maragement 1+ responsible for the preparation and fair prosentation of conselidated financial statements and parent financigl statements
i guiordance with the Damish Finaneial Statements Acl and for the preparation of a management commentary that contains a farr
review 1n accordunce with the Danish Finanaial Statements At This responsibsliny meludes  duagning, implementing and maitaining
intemnal control relevant to the preparavon and presentation of consohdated financal statements, parent financial statements and a
management commentary that are free trom material misstatement whether due to fraud or emor sclecting and applying appropriate
accounting pohues, and making accounting estimates that are reasonable i the Lircumstances

Auditor's responsibility and basis of epinton

Our responubility 15 to express an opimon on these consolidated finanaial statements and parent financial statements and this
management commentary based on our audit We conducied our audit i accordance with Danish Swndards on Auditing Those
Standards require that we comply with cthical requirernents and plan and perform the audit to ebtasn reasonable assurance whuher the
consolidated finanuial statements, parent finaneial statements and manageiment commentary arc free from material misstatement

An audit involves performing procedures 10 obtain audit evidence about the amounts and diclosures 1n the consolidared finaneial
statements, parent financial statements and management commentary The procedures seleded depend on the anditor's judgement
includmg the assessment of the nsks of material nusstatement ot the consolidated finaneial starments, parent financial statements and
management commentary, whether due to traud or crror In making those nsk assessments the auditor consuders internal conirol
relevant to the entity's preparanon and farr presentation of consohdated financial statements and parent financial statements and for the
fair review of a managunent commentary v order 10 design audit procedures thal are appropriaic in the urcumstances, but not for the
purpose of expressing an opmon on the cfiectiveness of the entty's internal control An sudit also includes evaluating the
appropriatencss of accounting policies used and the reasonableness of accounting estimates made by Management, as well as evaluanng
the overall presentation of the consolidated financial statements, parent financial slatements and mansgement commentary

We belreve that the audst evidence we have obtained 1s sufficient and appropriate to provide a bavis for our audit opinton

Our audit has not resulted i any quahification

Opinion

In our opimon the consohidated financial statuments and parent financial statements give a true and lair view of the Group s and the
Parent s finanual position at 3F December 2009, and of therr finanuial performance and the consohdated cash lows for the lirancial
year | January to 31 December 2009 1n accordance with the Damish Finanaal Statements Act and the managament commentary

contains a tar review i accordance with the Damish Financial Statements Act

Lsbjerg Apnl i6 2010

sautoriserct Revigtonsaktieselshab Z\/_\
?‘% /4 R Pedersen /
h

State onged State Authorsed
Publli}a \cannmnt Pubhc Accountant
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Management commentary

Group chart
Blaz Warer Shuppn.,
AN
1 | ] 1 | |
Hhye Water Rl Wa or S1over Hiuc Wa er Ship- Bhuc %aler Smppey Titue B ater Shippesy Hln W sty Blue Vet
Greentand A™S donag AN pog Sp AB bz SR1 Sy, AS Stagping OY
2009 2008 2007 2006 2005

DKK’000 DKK’800 DKK'000 DKK’000 DKK'000

Group financial highlights
Key figures

Gross profit 250 991 256 907 270 884 222217 189 220
Operating profit/loss 6583 3050 18286 10 246 8 907
Net financials (3482) {1 737) (943) 423 301
Profit/loss before tax 4 468 1 487 17 494 10 263 9176
Net profit/loss for the year 4 205 293 12351 6 853 5712
Trade receivables 133 866 140 664 182074 158 625 132470
Equity 35222 31017 42724 40 373 33520
Balancce sheet total 237 640 224 339 218921 238 331 212990
Investments n property, plant and equipment 4 801 6 863 8084 5701 5986
Net interest — bearing debt (34 866) 11460 (3822) (17 733) (29 588)
Ratios

Fmancial gearing 1,0 (0 4) 0,0 0.4 0,9

Return on equity (%) 12,7 0,8 298 18.5 18,6
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Management commentary

Primary activity
The company s and Group's activities comprise transport arrangement of industrial cargo by road sea and air

mcheding short and long-term warchouse arrangements as wcell as cargo handling

Development in activities and finances
2009 was a satisfactory year for Blue Water Shipping A/S The annual result showed a profit after tax of
DKK 4 205k - compared 10 a profit of DKK 293k in 2008 The outcome is sigmificantly affected by non recur-

rent cxpenditures regarding adoption of activitics as a result of the global slowdown,
At the end of the year, the equity amounts to DKK 35 222k

Particular risks
Operating rishs
The Group’s financial development 15 influenced by the total amount of cargo assigned for transport within

the Damsh industry
Financial/ currency exposure

The Group 1s 1n consequence of 1ts activiies exposed to changes 1 exchange rates The greater part of the

Group’s turnover 1s 1 Euro or 1n Damish kroner

Credit risks
The Group has no ¢ssential nisks regarding one single client or co-operation partrer The Group pursues a

strict credit policy which ensurcs that potential losses are discovered before they assume a considerable size

Cash flow

Central control of capital procurement and placement of excess hquidity — by the parent company Bluec Water
Management A/S in so far as 1t answers purpose — 1s part of the Group’s policy Furthermore the Group has
liqudity measures 1n the shape of excess hquidity and credits which at any time must be available for the

company/Group

Events after the balance sheet date
No cvents have occurred after the balance sheet date to this date. which influence the evaluation of this annual

repornt
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Management commentary

Outlook

T'he Management cxpects an increase m turnover and result tor 2010 The Group has launched an on-gomng
efficiency improvement process The company expects to have a positive hquidity in 2010 and mvestments

arc expected to be at a lower level than m 2009

Policy on social responsibility
The Group has no written policies on social responsibility Referring to the Financial Statements Act 99a the
Group has 1n many ycars mcorporated and widespread valucs 1n the leadership of the Group, including m or-

der to ensure proper behavior in areas now covercd by social responsibility

Foreign branches
2 offices 1n England
Furthermore the Group 1s - through 1ts subsidianies - represented 1n
Nuuk, Greenland
Sisumiut, Greenland
Iltulissat, Greenland
Warsaw, Poland
Goteborg. Sweden
Milano, ltaly

Oslo, Norway
Helsinki, Finland
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Accounting policies

This annual report has been prepared m accordance with the Damish I'nancial Staicments Act governing re-
porting class C enterprises (large)

The accounting pohicies apphied for these financial statements are consistent with those applied last year

Consolidated financial statements

The consolidated financial statements compnise Blue Water Shipping A/S (Parent} and the group enterprises
(subsidianes) that are controlled by the Parent, sce group chart on page 4 Control 1s aclieved by the Parent,
cither directly or indirectly, holding more than 50% of the voting nights or in any other way possibly or actu-
ally exercising controliing mfluence Enterprises in which the Group, directly or indirectly, holds between
20% and 50% of the voting nghts and exercises significant, but not controlling influence are regarded as asso-

clates

Basis of consolidation

The consohdated financial siatements are prepared on the basis of the financial statements of Blue Water
Shipping A/S and s subsidiaries The consolidated financial statements are prepared by combining umtorm
itemns On consohdation mtra-group icome and expenses, intra-group accounts as well as profits and losses on
transactions between the consolidated enterprises are elimmated The financial statements used for consolida-

tion have been prepared applying the Group's accounting polictes
Subsidiaries” items are recogmised in full in the consohdated financial statements

investmenits 1n subsidiaries are offset at the pro rata share of such subsidiaries net assets at the takcover date.

with net assets having been calculated at fair value

Foreign currency translation

On mmual recogmtion, foreign currency transactions arc translated using the exchange rate at the transaction
date Receivables, payables and other monetary items denominated in foreign currencies that have not been
settied at the balance shect date are translated using the exchange rate at the balance sheet date Exchange dif-
ferences that arise between the rate at the transaction date and the one 1n effect at the payment date, or the rate
at the balance sheet date, arc recogmscd 1n the income statement as financial income or financial expenses

Fixed assets purchased m foreign currencies are translated using hstorical rates
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Accounting policies

Income statement
Net turnover

The net turnover 15 included exclusive of VAT and discounts in connection with the sale

Invoiced sale includes allowance for both services as well as outlays In the opimon of the Management state-
ment of invoiced sale as turnover will not give a true and fawr view of the company’s busmness volume We
have therefore chosen in the accounts only to state the forwarding profit which 1s calculated as invoiced turn-
over less outlays and direct related expenses

Accounting profit of a forwarding job 15 booked as income at the time when the transport of the shipment in

question starts

Expenses
Expenscs comprise expenses to sale, advertising, admimstration, facilities. bad debts cte

Staff expenses
Staff expenses comprise wages and salaries as well as social insurance expenses and employers contributions,
pensions etc to the company s staff

Financial income and expenses
These ttetns comprise mterest income and expenscs, the mterest portion of lease payments as well as, realised

and unrealised capital gains and losses on payables and transactions 1 foreign currencies

income taxes

lax for the year, which consists of current tax for the year and changes 1n deferred tax, 1s recognised n the
ihcome statement by the portion atiributable to the profit/loss for the year, and rccogmsed directly on equity
by the portion attributable to entries directly on equity

I he current tax payablc or recervable 1s recogmised n the balance sheet, stated as 1ax calculated on this year's

taxable income, adjusted for prepaid tax

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

Deferred 1ax assets, including the tax base of tax loss carry-forward, are recognmised in the balance sheet at

therr estimated realisable value, either as a set-off against deferred tax habilities or as net tax assets

The Company 1s jomtly taxed with the Parent and 1ts Damsh subsidianes The current Danish income tax 1s
allocated among the jointly taxed Danish companmes proportionally to their taxable income (tull allocation

with a refund concerning tax losses)
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Accounting policies

Balance sheet

Goodwill

Goodwill 15 amortised straight-line over 1ts estimated uscful life, which 15 fixed based on the experience
ganed by the Management for cach business arca The period of amortisation 1s usually 5 years, however, it
may be up to 20 years for strategically acquired enterprises with a strong market position and a long-term
earnings profile if the longer period of amortisation 1s considered to give a better reflection of the Group’s

bencfit from the relevant resources
Goodwill 10 years

The carrytng amount of goodwill 1s assessed currently and written down to recoverable amount if the carrying
amount exceeds the estimated future net income from the enterprise or activity to which the goodwill 15 re-
lated

Property, plant and cquipment
Buildings, other fixtures and fitings, tools and equipment and leaschold improvements are measured at cost

less accumulated depreciation and impairment losses.

Cost comprises the acquisition price, costs directly attnbutable to the acquisition, and preparation casts of the
asset unt1l the time when 1t 1s ready to be put nto operation For assets held under finance Icases cost 1s the

lower of the asset’s fair value and preseat value of futwie lease payments.

I'he basts of depreciation s cost less estumated residual value after the end of usceful life Straight-line depre-

ciation is made on the basis of the following cstimated useful lives of the assets

Buildings 25 years
Other fixtures and {ittings, tools and equipment 3-5 years
Leasehold improvements 5 years

Property, plant and equipment are written down to the lower of recoverable amount and carrymng amount

Profits and losses from the sale of property, plant and equipment are calcuiated as the differcnce between scli-
mg price less selling costs and carrying amount at the ime of sale Profits or losscs are recogmised 1n the m-

come statement together with depreciation

Investments in subsidiaries, associates and other companies.
Investments 1n subsidiarics, associates and other companies, where the activity matches the primary activitics

of the parcnt company, are recogmised and measured under the equity method This means that in the balance
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Accounting policies

sheet mvestments are measured at the pro rata share of the enterprises” equity plus or minus unamortised posi-

tive, or negatve, goodwill on consolidation and plus or minus unrealised intra-group profits or fosses

The Parent's share of the enterprises’ profits or losses after elimination of uarealised tntra-group profits and
losses and minas or plus amortisation of positive, or ncgative, goodwill on consolidation ts recogmised n the

meome statement

Net revaluation of investments in subsidiarics and associates 15 taken to reserve for net revaluation under the

equity method if the carrying amount exceeds cost

Deposits
Deposits are recorded at costs

Receivables

Recervables are measured at amortised cost, usually equalling nommal value, less provisions for bad debts.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years Prepayments are measured at am-

ortised cost, which usually corresponds 1o the nomtinal value

Dividend
Dividends are recogmised as a hability at the tume of adoption at the general meeting The proposed dividends
{or the financial year are disclosed as a scparate 1tem under equity

Debenture Loans (Staff Bonds)

Staff bond schemes arc included as a liabihity along with the employees obtaming their right to allotment of
statf bonds The hability 1s, until the time of allotment, measured at the value of the work supphed by the em-
ployec n order to obtain the nght of being allotted staff bond correspondmg 10 the agreed salary reduction At
the time of allotment, the debenture loan 1s measured at cost price corresponding to the current market value

Subsequently, the bonds are measured at amortized cost price

Other financial liabilities

Other financial habiliies are recognised at amortised cost, which usually corresponds to nommal value
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Accounting policies

Cash flow statement

The cash flow stalement ot the Group is presentcd using the indirect method and shows cash flows from oper-
ating. investing and financing activitics as well as the Group's cash and cash equivalents at the beginning and
the end of the financial year No separate cash flow statement has been prepared for the Parent because it 1s

included m the consolidated cash flow statcment

Cash flows from acquisition and divesiment of enterprises are shown separately under cash flows from mvest-
ing activiies Cash flows to acquired enterpnises are recognised tn the cash flow statement from the nme of

their acquisition, and cash flows from divested enterpriscs are recognised up to the time of sale

Cash flows from operating activities arc calculated as the operating profit/loss adjusted for non-cash operaung

items, working capital changes and income taxes paid

Cash flows from mvesting activities compnse payments in connection with acquisition and divestment of cn-
terprises and activities as well as purchase and sale of intangible assets, propeny, plant and equipment as well

as fixed assel investments

Cash flows from financing activities comprise changes in the size or composition of the Group’s share caprtal
and rclated costs as well as the raising of loans, mstaiments on mterest-beaning debt and payment of divt-
dends

Cash and cash cquivalents compnise cash less short-term bank debt
Ratios

The ratios have been compiled in accordance with “Anbefalinger & Nogletal 20057 ( Recommendations &
Ratios 2005) 1ssued by the Damsh Society of Financial Analysis

Key figures Formal of calculation Key figures express
Financial gearing - Nut interest-bearing debt The enterprise’s financial
Equity gearing
Return on equity (%) = Net profit/loss for the vear x 100 The enterprise’s return on
Aserage oquity capital invested 1n the

cnterprise by the owners

Net 1nterest-bearmng debt 15 defined as mterest-bearing habilities, including income 1ax payable, net of interest-

beanng assets, including cash and income tax recervable
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Income statement for 2009
Parent Group
2008 2009 2009 2008
DKK'000 DKK’000 Notes DKK’000 DKK’000
229 233 204 804  Net turnover 1 250 991 256 907
(73 158) (60767) Expenses (71 477) (81 140)
(150 496) (136 269) Staff cxpenscs 2 (165058) (167017
{4 734) {6 5343) Depreciations etc 3 (7873) (5 700)
845 1.225  Operating profit 6.583 3.050
1030 3629  Profit/loss in group enterpriscs 4 0 0
(5N 0 Profit/ioss 1n associates 5 0 (57)
231 125 Profitloss in other companies 6 125 231
479 766  Fmnancial Income 7 602 308
(2101 (2278) Financral expenses 3 (2 842) (2 045)
£27 3467  Profit before tax 4.468 1.487
(134) 738  lax on profit for the year 9 (263) {1 194)
293 4205 Net profit for the year 4.205 293
Proposed distribution of profit
0  Drividends for the financial year
4524  Transfer to reserve for nct revaluation under the equity method
(319) Retamned eamings
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Balance sheet at 31.12.2009

Parcnt
2008 2009
DKK’000 DKK'000

22263 26 995
22.263 26.995
0 0
7 691 7090
1 804 1128
9.495 8.218
10119 10 335
35 78
85 77
10,239 10.490
41,997 45,703
114 846 122433
34175 16 641
185 6535
2756 2706
0 1170
2363 1 836
152 203
154.477 151.614
13.522 24.859
167.999 176.473
209,996 222.176

Goodwill

Intangible fixed assets

Buildings

Other fixtures and fittings, tools and equipment

Leasehold improvements

Property, plant and equipment

Investments 1n group cnterprises
[nvestments in other companies
Deposits

Fived asset investments
Fixed assets

Trade receivables

Reccivables from group enterpriscs
Woik n progress

Deferred tax assels

Tax refund to parent company
Other recervables

Accrued income and deferred expenses

Receivables
Cash
Current assets

Assets

Group
2009 2008
Notes DKK’000 DKK'000
10 26 995 22263
26.995 22.263
11 6 669 6925
i1 10 169 10 564
11 1214 1 804
18.052 19.293
12 0 0
12 78 35
13 78 85
156 120
45,203 41.676
133 566 140 664
10108 10318
17 7 066 4417
15 1366 1390
530 0
3723 5047
641 299
157.300 162.135
35.137 20.528
192.437  182.663
237.640

224.339
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Balance sheet at 31.12.2009

Parent
2008 2009

DKK'000 DKK’000
20000 20000
3498 8022
7519 7 200

0 0
31.017 35.222
2163 5243
442 290
2.605 5,533
5167 881
31 765 318
102 407 141 843
21323 20 344
223 101

99 0
15.390 17 935
176.374 181.421
178.979 186.954
209,996 222,176

Share capual

Rescrve for net revaluation according to the
equity method

Retaned earnings

Proposed dividends for the financial year

Equity

Staff bonds
Deposits

Long-term liabilities other than provisions

Investments m group entcrprises
Bank debt

Tradc payables

Group enterpriscs payable
Income taxes

Tax refund to parent company
Other payables

Short-term liabilities other than provisions
Liabilities other than provisions

Equity and liabilities

Asscts charged and contingent hiabihiies etc

Other notes

Group
2009 2008
Notes DKK’000 DKK’000
14 20000 20000
0 0
15222 11017
0
35.222 31.017
16 5243 2163
16 290 442
5.533 2.605
12 0 0
318 31765
149 289 116 852
17 887 21249
483 223
0 1165
28 908 19463
196.885 190.717
202.418 193.322
237.640 224.339
18-19
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Statement of changes in equity for 2009

Group
Net
revalu- Proposed
ation, dividends for
Share equity Rctained financial
capital method  earnings year Total

DKK'000 DKK'000 DKK'000 DKK000 DKK'000

Equity at 31,12.2008 20.000 0 11.017 0 31.017
Net profit/loss for the year 0 0 4203 0 4205

Equity at 31.12.2009 20.000 0 15.222 0 35.222
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Statement of changes in equity for 2009

Equity at 31.12.2008
Net profit/loss for the ycar

Equity at 31.12.2009

Parent
Net
revalu- Proposed
ation, dividends for
Share equity Retained  financial
capital method  earnings year Totai
DKK’000 DKK'000 DKK'000 DKK’000 DKK’000
20.000 3.498 7.519 0 31.017
0 4524 (319) 0 4205
20.000 8.022 7.200 0 35.222




Blue Water Shipping A/S 17
Cash flow statement for 2009
Group
2009 2008

Notes DKK'000 DKK’000
Operating profit/loss 6 583 3050
Depreciation and amortisation ct¢ 3 7873 5700
Working capital changes 20 43 865 24 064

58.321 32.814

Interest income ete received 602 308
Interest expenses etc paid (2 842) (2045)
Dyvidend 125 231
Income taxes paid (1674) (5228)
Cash flows from operating activities 54,532 26.080
Acquisition of itangible fixed assets (7963) (24 040)
Acquisition of property, plant and equipment (4 801) (6 863)
Salc of property, plant and equipment 1439 4112
Fixcd asset investments (43) 0
Fixed asset divestments {36) 0
Cash flows from investing activities (11.404) (26 791)
Raise of long-term habilities other than provisions 3080 2163
Instalments on long-term habiliies other than provisions (152) (1257
Dividends paud 0 {12000)
Cash flows from financing activities 2.928 (11 094)
Increase/decrease in cash and cash equivalents 46.056  (11.805)
Cash and cash equivalents at 01 01 2009 (11237 568
Cash and cash equivalents at 31.12.2009 21 34.819  (11.237)
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Notes

Parent

2008 2009
DKK’000 DKK'000

1. Net turnover
229233 204804  Forwarding profit

229.233 204.804

2. Staff costs
139 393 125 654  Wages and salaries
7923 7812  Pcnswon contributions

2980 2803  Qther social security costs
150.496 136.269

412 369  Average number of empioyees

3. Depreciation etc.

1777 3231 Goodwili
669 600  Leasehold improvements
0 (0 Buildings
2511 2795  Other fixtures and fittings, tools and equipment
(223) (83) Profit from sale of operating equipment
4.734 6.543

Group

2009

2008

DKK’000 DKK’000

250.991 256 907
250.991 256.907
150013 153 147
9942 9167
5103 4703
165.058 167.017
426 479
323 1777
606 669
256 256
3922 3435
(142) (437)
7.873 5.700
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Notes

Parent

2008 2009
DKK’000 DKK'040

4, Profit/loss before tax in group enterprises
1 G30 3629  Sharc of profit/loss

1.030 3.629

S. Profit/loss before tax in associates
(57) 0  Share of profit/ioss

57 0

6. Profit/loss before tax in other companies
231 125  Share of profit/loss

7. Financial income

403 290  Intercst from group enterprises
0 395  Exchange adjustments
76 81  Other interests
479 766

8. Financial expenses

0 663  Imierest from group enterprses
1213 1179 Other mnterests
254 0  Exchange adjustments
634 436  Bank charges
2.101 2.278

Group
2009 2008

DKK’000 DKK’000
0 0

0 0
0 (57}

0 (57)

125 231
125 231

0 149

379 0
223 159
602 308
663 0
1538 1074
0 279

641 692
2.842 2.045
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Notes

Parent

20608 2009
DKK’060 DKK’000

9. Tax on profit/loss for the year
499 (788) Current tax
(365) 50  Change of deferred tax

134 (738)

Group

2009 2008
DKK'006 DKK’000

239 1675
24 (481}
263 1.194
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Notes
Parent Group
DKK’000 DKK’000
10. Goodwill
24 040 Cost at 01 01 2009 24 040
7 963 Additions 7963
32.003 Cost at 31.12,2009 32.003
1777 Depreciation at 01 01 2009 1777
3231 Additions 3231
5.008 Depreciation at 31.12.2009 5.008
26.995 Carrying amount at 31.12.2009 26.995
22 263 Carrying amount at 31 12 2008 22263
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Notes

11, Property, plant and equipment

Costat 01 01 2009
Revaluations
Additions

Disposals

Cost at 31,12.2009

Depreciation at 01 0} 2009
Revaluations

Additions

Disposals

Depreciation at 31.12,2009

Carrying amount at 31.12.2009

Carrying amount at 31 12 2008

Group

Other
fistures
Buiidings etc

Leasehold
improve-
ments

DKK’000 DKK000 DKK'000

8336 23908 3649
0 33 0
0 4 709 92
0 (4 107) (126)
8.336 24.543 3.615
(1411)  (13344) (1 845)
0 an 0
(256) (3922) (606)
0 2903 50
(1.667) (14.374) (2.401)
6.669 10.169 1.214
6.925 10.564 1.804
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Notes

11. Property, plant and equipment
Cost at 01 01 2009

Revaluations

Additions

Disposals

Cost at 31.12.2009

Depreciation at 01 01 2009
Revaluations

Additions

Disposals

Depreciation at 31.12.2009

Carrying amount at 31.12,2009

Carrying amount at 31 12 2008

Parent

Other  Leasehold

fixtures improve-
ete ments

DKK’000 DKK’000

16 247 2649
! 0
3015 0

(1912) (126)
17.351 3.523

(8 556) (1 845)

(1) 0
(2 795) (600)
1091 50

(10.261) (2.395)

7.090 1.128

7.691 1.804
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Notes

12. Fixed asset investments
Cost at 01 01 2009
Addrtions

Cost at 31.12.2009

Net revaluations 01 01 2009
Net share of profit/loss {or the year

Dividends

Net revaluations 31.12.2009

Carrying amount at 31.12.2009

Carrymng amount at 31 12 2008

Group
Invest-
ments in
other

companies
DKK'000

(12)
78

__ 18
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12. Fixed asset investments
Cost at 01 01 2009

Additions

Disposals

Cost at 31.12.2009

Net revaluations 01 01 2009
Revaluations

Net share of profit/loss for the year
Regulation of result previous year

Disposals

Drvidends

Net revaluations 31.12.2009

Carrying amount at 31.12.2009

Carrying amount at 31 12 2008

Group enterprises:

Blue Water Stevedoring A/S. Esbjerg

Blue Water Greenland A/S. Nuuk, Greenland
Blue Water Shipping SP /. O O . Warsaw. Poland
Blue Water Shipping UAB, Vilnius, Lithuania
Biue Water Shuipping AB. Gotcborg Sweden
Blue Water Shippping Itaha SRL. Milano, Italy
Blue Water Shippmg AS. Oslo. Norway

Blue Water Smpping OY, Helsinka Finland

Parent
Invest- Invest-
ments in ments in

group Other
enterprises companies
DKK'000 DKK'000

1454 47
0 43
(22) 0
1.432 90
3498 (12)
93 0
3436 125
193
3990 0
(3 000) {125)
8.022 {(12)
9.454 78
4.952 35
Share of Result Net book
owner- after Equity value
ship tax 3112 3112
_m% 2009 2009 2009
100 2082 3783 3783
100 495 5727 5727
100 20 (577) (577}
i00 (1 242) 0 0
100 1 584 (36) (36)
100 70 {268) (268)
100 391 718 718
100 36 107 107

3.436 9.454 9.454




14. Share capital

The share capital consists of
1 sharec at DKK 18 000k

1 share at DKK 1 900k

10 shares at DKK 10k

The shares have not been divided mto classes
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Parent Gioup
DKK’'000 DKK’ 000
13. Deposits
85 Cost at 01 01 2009 85
(8) Disposals (7)
77 Cost at 31.12.2009 78
77 Carrying amount at 31.12.2009 78
85 Carrying amount at 31 12 2008 85
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Parent Group

2008 2009 2009 2008
DKK’000 DKK’000 DKK™000 DKK’000

15. Deferred tax

290 445  Propenty, plant and equipment i 937 1715
(3303) (3 105)

(1.366) (1.390)

(3 046) (3 151} Receivables etc
(2.756) (2.706)

Net value 1s recognised as follows in the balance sheet

2756 2706  Deferred tax asscts 1 366 1390
2.756 2.706 1.366 1.390
Group
Due Total Total
within Due after amortised nominal
one ycar  onc year debt debt

DKK'000 DKK’000 DKK’000 DKK'060

16. Long-term liabilities other than provisions

Staff bonds 0 5243 5243 5243
Long-term liabilities other than provisions at 31.12.2009 0 5.243 5.243 5.243
Long-term liabilities other than provisions at 31 12 2008 0 2163 2163 2163
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Notes
Parent
Due Total Total
within Due after amortised nominal
one year  one year debt debt

DKK'000 DKK'000 DKK’000 DKK'000

16. Long-term liabilities other than provisions

Staff bonds 0 5243 5243 5243
Long-term habilitics other than provisions at 31.12.2¢:09 0 5.243 5.243 5.243
Long-term liabiltties other than provisions at 31 12 2008 0 2.163 2.163 2.163
1'7. Work in progress

The amount comprises vendor’s mvoices not received and not yet invoiced but performed transactions

Parent Group
2008 2009 2009 2008
DKK’000 DKK'000 DKK'000 DKK'000
18. Assets charged
Bank debt s secured by a deposited mortgage deed regi-
stered to the mortgagor on properties of DKK 3 000k nominal
0 0  Book value of pledged assets 3.948 4.077

16.904 16.338  Bank guarantec to third party as secunty for habilities 16.688 17.254
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Parent

2008 2009
DKK’000 DKK’040

28 622 0
1932 1 839

Group

2009 2008
DKK'006 DKK'000

19, Recourse guarantee commitments

and contingent liabilities

Guarantee for group enterprises” and affiliated

company s bank loans and mortage debt, which

on the balance date amount to

Bankloan 0 28 622

Mortage debt 1 839 1932

The Group 15 under an obligation to pay rent to
assoclated company for 9 years The annual basic rent 1s
DKK 1 200k

The group and the parcnt 1s involved 1n a few lawsuits These lawsuits wall i the
Oprion of the management not have matenal mmfluence on the groups and the par-

cats financial position

20. Working capital changes

Change in receivables

5341 31743

Change 1n trade payables etc 38 524 (7 679)

43.865 24.064

21. Cash and cash equivalents

Cash
Short-term bank debt

35137 20528
(318) (31 765)
(34819)  (11.237)
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22. Related parties

Relaled parties with a controlling interest in Blue Water Shipping A/S .
Blue Water Management A/S. Trafikhavnskay 11, 6700 Fsbyerg, controlling sharcholder

Blue Water Fonden, Trafikshavnskaj 1, 6700 Esbjerg, Blue Water Group controlling shareholder

Other related partics with whom Bluc Water Shipping A/S has had transactions in 2009
Blue Water Greenland A/S, Industrive) 43, 3900 Nuuk, subsidiary company

Blue Watcr Stevedoning A/S, Trafikhavnskay 11, 6700 Esbjerg, subsidiary company
Blue Water Shipping SP Z O O, Warsaw, Poland, subsidiary company

Blue Water Shipping AB, Goteborg, Sweden. subsidiary company

Blue Water Shipping Italia, SRL., Milano, Italy, subsidiary company

Blue Water Shipping AS, Oslo, Norway, subsidiary company

Blue Water Shipping OY, Helsinki, Finland, subsidiary company

Blue Water Transport A/S, Trafikhavnskaj 11, 6700 Esbjcrg. affiliated company |
Blue Water International A/S, Trafikhavnskay 11, 6700 Esbjerg, affihated company |
Blue Water Property A/S, Trafikhavnskas 11, 6700 Esbjerg, affiliaied company

Blue Water Marine & Energy A/S. Trafikhavnskay 11, 6700 Esbjerg affiliated company

Lawyer Niels Kaalund, Torvet 21, 6700 Lsbjerg. commitce member

23. Ownership
Ihe following sharcholders hold more than 5% of the Company’s share capital |
Blue Water Management A/S, Trafikhavnska) 11, 6700 Esbjerg

24. Consolidation
Blue Water Shipping A/S and subsidraries are included 1n the consolhdated financial statements of Blue Water
Holding A/S

25. Fee to auditors appointed by the Company in general meeting:

Fees n the financial year to the auditors appointed by the Company in the general meeting

2008 2009 2009 2008
t.kr. t.kr. t.kr. t.kr.
112 118  Statutory audit services 202 174
38 39 Other services 92 58

150 157 294 232




