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Performance Highlights
•	 Revenues USD 399 Million

•	 EBITDA USD 134 Million

•	Net Loss USD 33 Million

•	 Adjusted Net Profit USD 2 Million

•	 Fleet Utilization 68%

•	 �Execution of 71 contracts with 15* 
vessels in Heavy Marine Transport and 
Transport & Installation:

	 -	 �transportation of 34 jack-up and 	
7 semi-submersible drilling rigs;

	 -	 �execution of Bongkot and CoroCoro 
float-overs offshore Thailand and 
Venezuela respectively.

•	 �Letter of Intent to sell Dockwise Yacht 
Transport (DYT);

•	 �Sale of Type IV vessel MV Explorer to 
optimize fleet;

•	 �Master Service Agreements with 
Seadrill and Keppel for transportation 
of offshore drilling units;

•	  �Agreement with COOEC to manage 
their new Type II vessel;

•	 �Construction of Dockwise Vanguard 
underway and first two contracts for the 
vessel booked for execution in 2013;

•	 �Increased security of crew by 	
Governmental Vessel Protection 	
Detachments;

•	 �Agreed waiver request with lender 
syndicate to relax leverage ratio.

*MV Explorer not included
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












































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



















 
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


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    

    

    

    

    

    

    

    

    

    

    

    














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






















  

  

   

   
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  

  

  
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
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














 






  
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   

   

  

  

  

  

  

  

  

  
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









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




























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























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          

          

          

          

          

          

          

          


          

          

          

          

          

          

          
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          

          









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
















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          

          

          

          

          

          

          

          


          

          

          

          

          

          

          

    

          

          











       
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



























  


























 

          

          

          

          

          

          

          

          

          


          

          

          

          

          

          

          

    

          

          









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


























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       

       

       

       

       










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



















































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























































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
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













Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=20

5 van 6 25-2-2012 15:39



14

Dockwise Ltd. • Annual Report 2011

15

Executive Report
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
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


























 










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






























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


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
























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


































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



































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





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





 






























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











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





















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      

      

   

      

      

      

   

      

      










   

   

      

      

      



      

      

   

      

      



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  

          

          

          

          

   

   

   

   

   

   

















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



















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          

          

   

   

   

   

   

   














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
























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  

        

        

        

        

        
















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


  



 


 
































   

   

   

   

   
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

























  



 


 






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

















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
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

 

 
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 
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

 


 


 

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
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 

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 

 

 

 


 

 
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



















































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Who we are










































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Who we are
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












































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Who we are













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














































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



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Who we are








































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














































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






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



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



















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



























  

  

  

  

  

  

  

  

  

  

  

  

 

  

  












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Who we are


































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

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




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  

  

  
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





Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=16

1 van 9 25-2-2012 16:11



Dockwise Ltd. • Annual Report 2011

42

Who we are

43
































































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

  












  






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





      

         


 

       

   
      

         


 



      

         

         

         

         

  
       

         

         

         

         

         

         


 

       

         

         
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

 



      

   
      

         

         










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Who we are







      

         


 

       

   
      

         


 



      

         

         

         

         

  
       

         

         

         

         

         

         


 

       

         

         

         

         



 



      

   
      

         

         











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


















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





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

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

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






















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Who we are




























Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=16

5 van 9 25-2-2012 16:11






























 








Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=16

6 van 9 25-2-2012 16:11



Dockwise Ltd. • Annual Report 2011

46

Who we are

47






























 




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
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  

  

  

  

  

  

  


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
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

















  
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  

  

  

  

  

  

  

  

  

  

  

  

  

  
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Who we are











  

  

  

  

  

  

  



  

  





















  

  

  

  

  

  

  

  

  

  

  

  

  

  

  
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        
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















        

        

        

        

        

        

        
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Who we are

   

   

   

   





















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



















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Who we are




















































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















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








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









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










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Dockwise Ltd.

Delphi Aquisation
Holding B.V.

Delphi Aquisation
Holding 1 B.V.

Dockwise Transport N.V.

Dockwise Transport B.V.

Dockwise Shipping B.V.

Offshore Kinematics Inc

Ocean Dynamics LLC

Dockwise B.V.Single Ship Entities

Dockwise USA

Dockwise Brasil

Dockwise Mexico

Dockwise Australia

Dockwise China
Engineering

Dockwise China
Shipping

Dockwise Korea

Dockwise Malaysia

Dockwise Singapore

Dockwise Middle East

Dockwise Emirates
(in incorporation)

Dockwise Nigeria

Dockwise Russia
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





















































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Who we are


     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     


     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     






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
     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     
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 

 

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Who we are

     

     

     

     

     

     

 

 

 

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








































  


  



















  


  













































Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=127

1 van 7 25-2-2012 16:15










































  


  



















  


  








































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
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



































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Who we are









































  


  
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

























  


  



















  


  








































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

















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
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

















  


  






























  


  






















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

  


  






























  


  























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






























































  


  
















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




  


  



















  


  












































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





























































  























































  
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Who we are








































  


  



















  


  








































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





























































  























































  


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





























































  
































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
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

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


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


















































  


  













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





  


  



















  


  












































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Who we are








































  


  



















  


  


















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


















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


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
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

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




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







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















































  


  
































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














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
















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




























  


  
































  


  













































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Who we are
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








































  


  



















  


  










































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
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
















































  


  





























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



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






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





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





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
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




















































  

  













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
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


















  


  













































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Who we are








































  


  



















  


  

















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

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

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
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
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


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


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









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


















































  

  














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  




































  


  





























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










  


  



















  


  










































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














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

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


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
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
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

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



















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






































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
 

       

 




 





 

       

       

       

 

       

       

       

       

       

 

 


     

       

       

       

 

 


     

       

 


     

       

       

 

       

       

       

       

       

       

       

       

 


     

 


     

       
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

   

   

   

   

   

   

   

 


 

 

   

 

  

   

   

   

 

  

   







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
   

   

   

   

   

   

   

   

 

   

   

   

   

   

   

   

   

 

   

 

   

   



   

   

   

   

   

   

   

   

   

   

 

   

   

   

   

   

 

   
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
   

   

   

   

   

   

   

   

 

   

   

   

   

   

   

   

   

 

   

 

   

   



   

   

   

   

   

   

   

   

   

   

 

   

   

   

   

   

 

   
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   

   

   

   

   

   

 

   

   

   

 

   

   







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75


 

       






















 

       

       

   

   

       

       

       

   


       



       




       




       

       

  

       

   


       


       


       

       

       



       




       



       

       
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 

       






















 

       

       

       

     

       

       

       

    


       



       




       




       

       

  

       

  


       


       

       

       

       



       





       



       

       


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77


   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

   

   

   

   

   

   

   

 

   

   

   

   

   

 

   

   

   

   

   

   

   

   

   

 

   

   

   
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
   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

   

   

   

   

   

   

   

 

   
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   

 

   

   
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   

   

   

   
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
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   

   

   

   

   

 

   

   

   
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   

   

   

 

   

   

   

   

   

 

   

   







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

















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

















































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













































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


















































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  

  

  

  

  

  

  

  

  

  



























































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

























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  

  

  

  

  

  

  

  

  

  











































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








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



































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



































































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








































































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






























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





























































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










































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
































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














































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































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








  

  

  

  

  



  

  





 

 

 

 

 

 



 

 

 

 

 

 

 
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























  

  

  

  

  



  

  





 

 

 

 

 

 



 

 

 

 

 

 

 
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

 

 









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




















 

      

      

      

      



      

      


      

      

      

    

      

      

 

  

        

        


        


        


        



        
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




















 

      

      

      

      



      

      


      

      

      

    

      

      

 

  

        

        


        


        


        



        
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


        



        




        

        















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




  

  

  

  

  

  

  

  



  

  







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


  

  

  

  

  

  



  

  











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









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


  

  

  

  



  

  


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
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
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
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
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  
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

  
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  

  

  

  

  

  



  
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  

  
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



















 
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    
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    
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    
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    
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





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


  

  

  

  

  



  

  
















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    

    

    

    

    

















  

  

  

  

  



  

  



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











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







  

  

  

  



  

  



  

  
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  
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  

  

  

  


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  



  

  

  

  

  

  

  

  



  

  


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









  

  

  

  



  

  



  

  



  

  

  

  

  

  

  



  

  



  

  

  

  

  

  

  

  



  

  


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  

  

  

  

  

  

  

  



  

  








  

  

  

  

  

  



  

  







  

  

  

  

  

  

  

  

  

  









     

     


     
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  

  

  

  

  

  

  

  



  

  








  

  

  

  

  

  



  

  







  

  

  

  

  

  

  

  

  

  









     

     


     
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  

  

  

  

  

  

  

  



  

  








  

  

  

  

  

  



  

  







  

  

  

  

  

  

  

  

  

  









     

     


     
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     




     

     


     


     

     










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
























 


 



  

      

     



      



     

     



      

     





    




      

      

      







    

    

    

    

    


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
















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 


 



  

      

     



      



     

     



      

     





    




      

      

      







    

    

    

    

    


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    
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

  

  

  

  


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  



  

  

  

  

  

  



  

  







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    

    

    




  

  

  

  



  

  



  

  

  

  

  

  



  

  







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














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




  

  

  

  



  

  

  

  

  

  



  

  















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




  

  

  

  


  

  









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










  

  

  

  

  

  



  

  



























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







  

  

  

  

  

  

  

  



  

  






  

  

  

  

  

  




  

  







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







  

  

  

  



  

  

  

  



  

  

  

  










  

  

  

  

  

  

  

  

  

  



  

  




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 











 

 








      

      

      

      

      

      















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




  

  

  

  

  

  



  

  

  

  



  

  











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




  

  

  

  

  

  

  



  

  


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









 

  

  

  

  

  

  

  
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


































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



  

  

  

  

  

  



  

  



  

  

  

  

  

  



  

  







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

  

  







 

  

  

  

  



  

  















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    

























       
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       

       

       

     


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  

  

  

  

  


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  














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

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       

     

       
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
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





















       

       

       

       

       

     

       

       

       



       

       

   
























       

       

       

       

       

       

     

       

       



       

       









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











  

  

  

  

  

  



  

  

  



  

  

  



  

  



  

  

  

  

  


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
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











  

  

  

  

  

  



  

  

  



  

  

  



  

  



  

  

  

  

  






  

  

  

  

  










  

  

  
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











  

  

  

  

  

  



  

  

  



  

  

  



  

  



  

  

  

  
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




  

  

  

  

  










  
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  
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  

  
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






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

  

  

  

  

  



  

  

  

  

  



  

  











  



 


 

    

    

    

    

    

    

    

    

    

    

    

    

  

    

    


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  

  

  













  

  

  

  

  



  

  

  

  

  



  

  











  



 


 

    
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


  



 


 

    

    

    

    

    


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    

    

    



    

    

    












  

  

  

  

  










  



 


 

    

    

    

    

    










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

 


 
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
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













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

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









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












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















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







   

    

    

    

    

    

    

    

    

    

    

    

    


    

    

    

    

    

    

    


    

    

    


    

    

    

    

    

    

    

    

    

    

    
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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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
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    
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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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
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
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




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












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


   

   

   

   

   

   

   

 

   

   

   

   

 

   

 

   

   

   

   

   

   

   

   

   

 

   

   

   

   

   

   

   

 

   

 

   

   
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
   

   

   

   

   

 

   

   







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



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










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
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





  

  

  

  

  

  

  

  

  

  



  

  











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
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





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


 











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


















Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=91

2 van 2 25-2-2012 19:06





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

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
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
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

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
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
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Company Financial Statements 2011

       

       









  

  

  

  

  

  



  

  




























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










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











Dockwise Annual Report http://www.dockwise4.com/prefin/print.asp?pags=94

1 van 1 25-2-2012 19:07



Dockwise Ltd. • Annual Report 2011

128

Company Financial Statements 2011

129


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

  








 






 

      

      

      

      

      



      

      







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































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









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

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Disclaimer

Legal Form and Headquarters
Dockwise is an exempted limited liability company organized under the laws of Bermuda with its registered 
office at Canon’s Court, 22 Victoria Street, Hamilton HM 12 Bermuda and its head office at Lage Mosten 21, 
4822 NJ Breda The Netherlands. Dockwise is registered with the Bermuda registrar of Companies under  
registration number 39466 and with the trade register of the Dutch Chamber of Commerce under registration 
number 20161638.

Comparability of Accounts
Although the company and its predecessors have been operating for more than 30 years, the company was only 
incorporated on 11 January 2007 as “Sealift Ltd” and renamed Dockwise Ltd on 30 July 2007. The first financial 
year of the company ended on 31 December 2007. The operational performance of Dockwise Ltd. and Dockwise 
Transport NV for the year ended on 31 December 2007 was comparable. However the financial results of 
Dockwise Ltd. for the year ended 31 December 2006 differ from those of Dockwise Transport NV as a result of a 
significantly different legal and capital structure. 

Listings of Shares
Shares in Dockwise are traded on Oslo Bors under the ticker DOCK and on NYSE Euronext Amsterdam under 
the ticker DOCKW. All shares are registered in book-entry form with the Norwegian Central Securities Depository 
(VPS) under ISIN BMG2786A1062 and in Euroclear Nederland, the Dutch centralized securities custody and 
administration system (EUROCLEAR) under ISIN BMG2786A2052.

Rounding of Numbers and Currency
Certain figures have been subject to rounding adjustments. Accordingly, in certain instances the sum of the 
numbers in a column or a row in tables contained in these documents may not conform exactly to the total 
figure given for that column or row.
All amounts mentioned in this annual report are stated in thousands of United States Dollars (USD) unless 
explicitly stated otherwise.

Forward-looking Statements
This annual report contains forward-looking statements. By their nature these involve risks and uncertainties 
because they relate to events and depend on circumstances that may or may not occur in the future. While the 
company has prepared these forward-looking statements in good faith and on the basis of assumptions it 
believes to be reasonable, the company cautions potential investors that forward-looking statements are not 
guarantees or warranties of future performance and that its actual financial condition, actual results of operations 
and cash flows and the developments of the markets or industry in which it operates may differ materially from 
those made or implied by the forward-looking statements contained in this annual report.

Audit and Jurisdiction
The audit of financial information included in this annual report were performed in accordance with Dutch law 
and auditing standards generally accepted in the Netherlands. 

IFRS and Non IFRS Measures
Dockwise moved to International Financial Reporting Standards (IFRS) as its sole accounting standard from  
1 January 2006 onwards. The financial information included in this document is based on IFRS, unless otherwise 
indicated. 
Gross margin, EBITDA, adjusted EBITDA, revenue backlog, adjusted revenues, adjusted total costs and the 
related ratios presented in this annual report are supplemental measures of the company’s performance and 
liquidity that are not required by or presented in accordance with IFRS. Furthermore neither EBITDA nor  
adjusted EBITDA is a measure of the company’s financial performance or liquidity under IFRS and neither 
should be considered as an alternative to profit/loss, operating profit/loss or any other performance measures 
derived in accordance with IFRS or as an alternative to cash flow from operating activities or the company’s 
liquidity. Dockwise uses these terms since these are frequently used by security analysts, investors and other 
interested parties in evaluating companies in the company’s industry.
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Contact details

Investor Contact
Fons van Lith, Manager Investor Relations
T: +31 [0]76 - 548 41 16
M: +31 [0]6 - 51 31 49  52
E: fons.van.lith@dockwise.com

General information
Dockwise Ltd.
Lage Mosten 21
4822 NJ BREDA
The Netherlands

Mail Address:
PO Box 3208
4800 DE BREDA
The Netherlands

T: +31 [0]76 - 548 41 00
F: +31 [0]76 - 548 42 99
E: dockwise.netherlands@dockwise.com


