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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. maj 2016 -
30. april 2017 for Iver C. Weilbachs Fond.

Arsrapporten aflegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af fondens aktiver, passiver og finansielle
stilling pr. 30. april 2017 og resultatet af fondens aktivi-
teter for regnskabsaret 1. maj 2016 - 30. april 2017.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kebenhavn, den 20. september 2017
Kebenhavn, 20 September 2017

Formand for bestyrelsen
Executive board

Erik Klitgaard

Bestyrelse
Supervisory board

Erik Klitgaard
formand
chairman

Torben Frerks

Daniel Friis Larsen

Peter Munk Tommerup

Hans Henrik Petersen

The supervisory and executive boards have today
discussed and approved the annual report of Iver C.
Weilbachs Fond for the financial year 1 May 2016 - 30
April 2017.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 30 April
2017 and of the results of the company's operations for
the financial year 1 May 2016 - 30 April 2017.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report
should be approved at the annual general meeting.

Ole Moller Andreasen

Kenni Kasper Bjerklund Havsholm



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til bestyrelsen i Iver C. Weilbachs Fond

Konklusion

Vi har revideret arsregnskabet for Iver C. Weilbachs
Fond for regnskabsaret 1. maj 2016 - 30. april 2017, der
omfatter resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af fondens aktiver, passiver og
finansielle stilling pr. 30. april 2017 samt af resultatet af
fondens aktiviteter for regnskabsaret 1. maj 2016 - 30.
april 2017 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vort ansvar ifelge disse
standarder og krav er naermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet”. Vi er uafhangige af fonden i overensstem-
melse med internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere krav, der er geeld-
ende i Danmark, ligesom vi har opfyldt vore gvrige etis-
ke forpligtelser i henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for nad-
vendig for at udarbejde et drsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser el-
ler fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere fondens evne til at fortsaette driften,
at oplyse om forhold vedregrende fortsat drift, hvor det-
te er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
fonden, indstille driften eller ikke har andet realistisk al-
ternativ end at gere dette.

To the board of Iver C. Weilbachs Fond

Opinion

We have audited the financial statements of Iver C.
Weilbachs Fond for the financial year 1 May 2016 - 30
April 2017, which comprise income statement, balance
sheet, notes and summary of significant accounting
policies. The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 30 april
2017 and of the results of the company's operations for
the financial year 1 May 2016 - 30 April 2017 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements" section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to
liquidate the company or to cease operations, or has no
realistic alternative but to do so.
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Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig fejl-
information i arsregnskabet, uanset om denne skyld-
es besvigelser eller fejl, udformer og udferer revisi-
onshandlinger som reaktion pa disse risici samt op-
nar revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for ik-
ke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste udelad-
elser, vildledning eller tilsideszettelse af intern kon-
trol.

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af fondens interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skan og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Auditor's responsibilities for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these financial
statements

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company's
internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
management.
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o Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der pa grundlag af
det opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om fondens evne til at fortsaet-
te driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspéategning gere op-
maerksom pé oplysninger herom i arsregnskabet el-
ler, hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusion er base-
ret pa det revisionsbevis, der er opnaet frem til dato-
en for vor revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfare, at fonden ikke
leengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved revi-
sionen eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kraevede oplysninger i henhold til ars-
regnskabsloven.

e Conclude on the appropriateness of management's
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information
required under the Danish Financial Statements Act.
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Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kgs. Lyngby, den 22. september 2017
Kgs. Lyngby,

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26063221

Sten Glarkrog
Statsautoriseret revisor

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.



Fondsoplysninger
Company details

Fonden
The company

Bestyrelse
Supervisory board

Formand for bestyrelsen
Executive board

Revision
Auditors

Iver C. Weilbachs Fond
Toldbodgade 35
1253 Kebenhavn K

CVR-nr.: 11601138

CVR no.:

Regnskabsperiode: 1. maj - 30. april
Reporting period: 1May - 30 April
Hjemsted: Kebenhavn
Domicile:

Erik Klitgaard, formand (chairman)
Peter Munk Tommerup

Ole Mgller Andreasen

Torben Frerks

Hans Henrik Petersen
Kenni Kasper Bjgrklund Havsholm
Daniel Friis Larsen

Erik Klitgaard

ECOMENTOR

Statsautoriseret revisionsaktieselskab
Engelsborgvej 31

2800 Kgs. Lyngby



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Fondens formal er at fremme interessen for og lysten til

skibsfartserhvervet ved at yde skonomisk stette og
opmuntringer f.eks. i form af praemier til institutioner,
foreninger eller enkelte personer, der virker for sddan
interesse eller uddanner sig til en gerning inden for
erhvervet, iseer med henblik pa uddannelse til navigater.

Udviklingen i aktiviteter og skonomiske forhold
Fondens resultatopgerelse for 2016/17 udviser et

underskud pa kr. 4.128.932, og fondens balance pr. 30.
april 2017 udviser en egenkapital pa kr. 33.361.975.

Redegarelse for god fondsledelse

Fonden folger alle bestemmelser for god fondsledelse
med undtagelse af pkt. 1.1 retningslinjer for ekstern
komunikation (under udarbejdelse), pkt. 2.3.5
bestyrelsesmedlemmerne er tillige medlem af
bestyrelsen i dattervirksomheder, jf. ovenstaende, samt
pkt. 2.6.1 fastleeggelse af evalueringsprocedure for
bestyrelsen (under udarbejdelse). Anbefalingerne er
tilgaengelige pa www.godfondsledelse.dk.

Business activities
The objective is to promote interest in the shipping

industry by providing financial support and
encouragement, for example prizes to institutions,
associations or individuals who promote such interest
or train for an occupation in the industry, in particular

with a view to qualifying as a navigator.

Business review
The Company's income statement for the year ended

30 April shows a loss of DKK 4.128.932, and the
balance sheet at 30 April 2017 shows equity of DKK
33.361.975.

Statement of good management concerning
foundation
The Foundation complies with all the provisions on

foundation governance except for point 1.1, guidelines
for external communication (under preparation), point
2.3.5 members of the board of directors are also
members of the board of directors of subsidiaries, see
above, as well as point 2.6.1 establishment of an
evaluation procedure for the board of directors (under
preparation). The recommendations are available at:
www .godfondsledelse.dk/english
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Bestyrelsens sammensaetning:
Udpeget af bestyrelsen i henhold til fundatsen § 2, stk.
1, litrac:

* Skibsferer Erik Klitgaard, Formand for bestyrelsen,
fedt 1938, mand, indtradt 1974, genvalgt 2015, pa
genvalg i 2017, ikke uafhaengig. Seerlige kompetencer:
Ansat i Iver C. Weilbach & Co. A/S fra 1965 til 2005.
Adm. direkter fra 197 4 til 2005. Uddannet skibsfarer
og merkonom. @vrige bestyrelsesposter: Iver C.
Weilbach & Co. A/S, Iver C. Weilbach Ejendom ApS.

* Civilingenier Hans Henrik Petersen, fedt 1946, mand,
indtradt 1996, genvalgt 2016, pa genvalg i 2018, ikke
uafhaengig. Saerlige kompetencer: ca. 40 ars erfaring fra
arbejde i veerfts- og Dvrige
bestyrelsesposter: Iver C. Weilbach & Co. A/S, Iver C.
Weilbach Ejendom ApS.

rederibranche.

*  Civilskonom HD Ole Moller Andreasen,
statsautoriseret revisor med deponeret bestalling, fadt
1941, mand, indtrddt 2007, genvalgt 2015, pa genvalg i
2017, uafhaengig. Seerlige kompetencer:
Regnskabspraksis,  afleeggelse  af  arsregnskab,
virksomhedsgkonomi. @vrige bestyrelsesposter: Iver C.
Weilbach & Co. A/S, Iver C. Weilbach Ejendom ApS.

* Advokat Peter Munk Tommerup, advokat hos Husen
Advokater Kebenhavn, fadt 1951, mand, indtraddt 2005,
genvalgt 2016, pa genvalg i 2018, uafhaengig. Seerlige
kompetencer: @vrige
bestyrelsesposter: Iver C. Weilbach & Co. A/S, Iver C.
Weilbach Ejendom ApS.

Erhvervs- og selskabsret.

Udpeget af medarbejderne i henhold til fundatsen § 2,
stk. 1, litra b:

* Kenni K. Havsholm, afdelingsleder for
indkebsafdelingen Iver C. Weilbach & Co. A/S, fedt
1976, mand, indtradt 2012, genvalgt 2016, pa genvalg i
2018, ikke uafhaengig. Seerlige kompetencer: 16 ars

Composition of the board of directors:
Appointed by the board of directors pursuant to section
2(1)(c) of the Foundation Deed:

* Erik Klitgaard, Master, Chairman of the Board of
Directors, bom 1938, male, appointed for the first time
1974, re-elected 2015, up for re-election in 2017, not
independent. Professional skills: Employed at Iver C.
Weilbach & Co. A/S from 1965 to 2005. CEO from
1974 to 2005. Qualified master and BA in commerce.
Other board positions: Iver C. Weilbach & Co. A/S, Iver
C. Weilbach Ejendom ApS.

* Hans Henrik Petersen, MSc in Engineering, bom 1946,
male, appointed for the first time 1996, re-elected
2016, up for re-election in 2018, not independent.
Professional skills: approximately 40 years' experience
in the ship-building and shipping industry. Other board
positions: Iver C. Weilbach & Co. A/S, Iver C. Weilbach
Ejendom ApS.

* Ole Mgller Andreasen, business economist, Graduate
Certificate in Business Administration, bom 1941, male,
appointed for the first time 2007, re-elected 2015, up
for re-election in 2017, independent. Professional skills:
accounting policies, presentation of annua! financial
statements, corporate financial management. Other
board positions: Iver C. Weilbach & Co. A/S, Iver C.
Weilbach Ejendom ApS.

* Peter Munk Tommerup, lawyer at Husen Advokater,
Copenhagen, bom 1951, male, appointed for the first
time 2005, re-elected 2016, up for re-election in 2018,
independent. Professional skills:  commercial and
company law. Other board positions: Iver C. Weilbach

& Co. A/S, Iver C. Weilbach Ejendom ApS.

Appointed by the employees pursuant to section 2(1)(b)
of the Foundation Deed:

* Kenni K. Havsholm, head of procurement department
at lver C. Weilbach & Co. A/S, bom 1976, male,
appointed for the first time 2012, re-elected 2016, up
for re-election in 2018, not independent. Professional
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virke inden for den maritime branche hos blandt
Scandlines, Skibsmaegler Alfr. Hovmand, Skibsmaegler
Holger Kristiansen's Eftf. A/S, Krinak, Krisax, Carlisle
Leasing - APM Terminals, DS Norden. Er uddannet
indenfor shipping og logistik. Bimco Masterclass
Operations & Chartering.

* Daniel Friis Larsen, fedt 1983, mand, indtradt 2015, pa
genvalg i 2017, ikke uafhaengig. Seerlige kompetencer:
Professionsbachelor i ernzering.

Fedt medlem i henhold til fundatsen § 2, stk.1, litra a:
*Direkter Torben Frerks, Adm. direkter lver C. Weilbac
& Co. A/S, fedt 1962, mand, ikke uafhzengig. Saerlige
kompetencer: 35 ars virke inden for den maritime
branche hos blandt andet: A.P.Mgller,
Farvandsvaesenet/Lodsvaesenet, Maritime Uddannelser.
Er uddannet skibsferer, reserveofficer og cand.jur.
@vrige bestyrelsesposter: Stiftelsen Georg Stage, CNIT
A Chart and Nautical Instrument Trade Association
(VicePresident), Sejlerklubben ApS
{Bestyrelsesformand), Iver C. Weilbach & Co. A/S, Iver
C. Weilbach Ejendom ApS.

Sevaernet,

Bestyrelsesvalgte medlemmer fratraeder bestyrelsen
senest med udgangen af det &r, hvor de fylder 80 ar.
Dette geelder dog ikke for de bestyrelsesmedlemmer,
der er valgt farste gang senest pa bestyrelsesmadet den
15. december 2005.

Flertallet af bestyrelsesmedlemmer i fonden er
herudover medlemmer af bestyrelsen i Iver C. Weilbach
& Co. A/S og i bestyrelsen for Weilbach Ejendom ApS.
Dette er begrundet i fondens og selskabernes historie
og den tette sammenknytning mellem fond og
selskaber, idet bemaerkes, at strukturen gar tilbage til
stiftelsen af fonden i 1961.
medlemmer mad i overensstemmelse med Anbefalinger
for god Fondsledelse anses som uafhaengige .

2 af bestyrelsens

Honorar til medlemmer af fondens bestyrelse blev for

skills: 16 years working within the maritime sector at,
among others: Scandlines, Skibsmaegler Alfr. Hovmand,
Skibsmaegler Holger Kristiansen's Eftf. A/S, Krinak,
Krisax, and Carlisle Leasing - APM Terminals, DS
Norden. Qualified in shipping and logistics. Bimco
Masterclass Operations & Chartering.

* Daniel Friis Larsen, bom 1983, male, appointed for the
first time 2015, up for re-election in 2017, not
independent. Professional skills: Bachelor degree in
nutrition.

Inherited membership at birth pursuant to section
2(1)(a) of the Foundation Deed:

* Torben Frerks, CEO at Iver C. Weilbach & Co A/S,
bom 1962, male, not independent. Professional skills:
35 years working within the maritime sector at, among
others: Royal Danish Navy, A.P.Mgller, DanPilot,
Maritime Education. Qualified master, reserve officer
and MA in law. Other board positions: Stiftelsen Georg
Stage, CNITA Chart and Nautical Instrument Trade
Association  (vice-president),  Sejlerklubben  ApS
(chairman of the board), Iver C. Weilbach & Co. A/S,
Iver C. Weilbach Ejendom ApS.

Members elected by the board of directors resign at the
end of the year in which they tum 80, at the latest.
However, this does not apply for members of the board
of directors elected for the first time at the meeting of
the board of directors on 15 December 2005 or before.

The majority of the members of the board of directors
of the Foundation are also members of the board of
directors of Iver C. Weilbach & Co. A/S and Weilbach
Ejendom ApS. This is due to the history of the
Foundation and the companies and the close links
between the Foundation and the companies. Note that
the structure dates back to the establishment of the
Foundation in 1961. In with the
Recommendations on Good Foundation Governance,
two of the members of the board of directors must be
seen as independent.

accordance

Remuneration for the members of the board of
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regnskabsaret 2016/2017 fastlagt til kr. 5.000.

Redegarelse for fondens uddelingspolitik
Fondens udlodningspolitik er forankret i fundatsen

senest opdateret 25. juni 2015. Fondens bestyrelse har
pa grundlag heraf fastlagt en udlodningspolitik, der
forst og fremmest er at fremme interessen for og lysten
til skibsfartserhvervet ved at yde skonomisk stette og
opmuntringer f.eks i form af praemier til institutioner,
foreninger eller enkelte personer, der virker for sadan
interesse eller uddanner sig til en gerning inden for
erhvervet, iseer med henblik pa uddannelse til navigater.

Der er i regnskabsaret foretaget nedenstdende
uddelinger:

* Georg Stage kr. 40.000.

* Skoleskibet Danmark kr. 40.000

* Iver C Weilbachs Personaleforening kr. 50.000

* Outplacement forleb tidligere medarbejdere kr.

97.500.

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet be-

givenheder, som vaesentligt vil kunne pavirke fondens fi-
nansielle stilling.

10

directors of the Foundation for 2016/2017 has been set
at DKK 5,000.

Statement of the foundation's distribution policy
The distribution policy of the Foundation 1s anchored in

the Foundation Deed, most recently amended on 25
June 2015. On the basis of this, the board of directors
of the Foundation has stipulated a distribution policy,
principally to promote interest in the shipping industry
and the desire to j oin the industry by providing
financial support and encouragement, for example
prizes to institutions, associations or individuals who
promote such interest or train for an occupation in the
industry, in particular with a view to qualifying as a
navigator.

The following distribution was made in the financial
year:

* Georg Stage kr. 40.000.

* Skoleskibet Danmark kr. 40.000

* lver C Weilbachs staff association kr. 50.000

* Outplacement course former employees kr. 97.500.

Significant events occurring after end of reporting
period
No events have occurred after the balance sheet date

which could significantly affect the company's financial
position.



Resultatopgerelse 1. maj 2016 - 30. april 2017
Income statement 1 May 2016 - 30 April 2017

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat fer finansielle poster
Profit/loss before financial income and expenses

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter

Financialincome

Resultat for skat
profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Uddelinger

Distributions

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfort resultat

Retained earnings

1

Note 2016/2017 2015/2016

kr. kr.

-51.790 -36.011

-51.790 -36.011

1 -35.000 -35.000

-86.790 -71.011

2 -4.041.242 2.467.251

198 0

-4.127.834 2.396.240

-1.098 0

-4.128.932 2.396.240

227.500 25.000

-4.041.242 2.467.251

-315.190 -96.011

-4.128.932 2.396.240




Balance pr. 30. april 2017
Balance sheet at 30 April 2017

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Tangible assets total

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt
Assets total
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Note 2016/17 2015/16
kr. kr.

3 33.065.422 37.456.664
33.065.422 37.456.664
33.065.422 37.456.664

304.619 268.159

0 1.098

304.619 269.257
36.308 36.860
340.927 306.117
33.406.349 37.762.781




Balance pr. 30. april 2017
Balance sheet at 30 April 2017

Note 2016/17 2015/16
kr. kr.

Passiver
Liabilities and equity
Selskabskapital 15.000.000 15.000.000
Share capital
Reservefond (Reserve for nettoopskrivning efter den indre veerdis meto-
de) 17.997.819 22.389.061
Reserve for net revaluation under the equity method
Overfart resultat 364.156 329.345
Retained earnings

4
Egenkapital 33.361.975 37.718.406
Equity total
Anden gzld 44374 44375
Other payables
Kortfristede geeldsforpligtelser 44374 44375
Short-term debt
Galdsforpligtelser i alt 44374 44375
Debt total
Passiver i alt 33.406.349 37.762.781
Liabilities and equity total
Vederlag til ledelsen >
Remuneration to Management

6

Neertstdende parter og ejerforhold
Related parties and ownership
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Noter
Notes

1  Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Heraf udger vederlag til bestyrelse
including remuneration to the Supervisory Boards

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2  Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Andel af overskud i tilknyttede virksomheder
Share of profits of subsidiaries

Andel af underskud i tilknyttede virksomheder
Share of losses of subsidiaries

3 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. maj 2016
Cost at 1May 2016

Kostpris 30. april 2017
Cost at 30 April 2017

Veerdireguleringer 1. maj 2016
Revaluations at 1 May 2016

Arets resultat
Net profit/loss for the year

Udbytte til moderselskabet
Dividend to the Parent Company

Veerdireguleringer 30. april 2017
Revaluations at 30 April 2017

Regnskabsmaessig veerdi 30. april 2017
Carrying amount at 30 April 2017
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2016/2017 2015/2016
kr. kr.

35.000 35.000
35.000 35.000
35.000 35.000
0 0
32.823 2.467.251
-4.074.065 0
-4.041.242 2.467.251
742.140 742140
742140 742.140
36.714.524 34.597.273
-4.041.242 2.467.251
-350.000 -350.000
32.323.282 36.714.524
33.065.422 37.456.664




Noter
Notes

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted ejerandel Egenkapital  Arets resultat
Name Place of registered Votes and Equity Net profit/loss for
office ownership the year
Iver C. Weilbach & Co. A/S Kebenhavn 100% 19.449.217 -4.074.065
Weilbach Ejendom ApS Kebenhavn 100% 13.616.207 32.823
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Noter
Notes

Egenkapital
Equity

Reservefond

(Reserve for
nettoopskriv-
ning efter den
Selskabs- indre veerdis Overfart Hensat til
kapital metode) resultat uddelinger I alt
Sharecapital ~ Reserve for net Retained Provision for Total
revaluation earnings distribution
under the equity
method

Egenkapital 1. maj 2016 15.000.000 22.389.061 329.346 0 37.718.407
Equity at 1May 2016
Betalt ordinzert udbytte 0 0 0 -227.500 -227.500
Ordinary dividend paid
Arets resultat 0 -4.041.242 -315.190 227.500 -4.128.932
Net profit/loss for the year
Udloddet udbytte fra tilknyttede
virksomheder 0 -350.000 350.000 0 0
Distributed dividends from investments in
subsidiaries
Egenkapital 30. april 2017 15.000.000 17.997.819 364.156 0 33.361.975
Equity at 30 April 2017

Der har ikke vaeret aendringer i fondskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Vederlag til ledelsen

Remuneration to Management

Fondens ledelse bestar af 7 bestyrelsesmedlemmer, herunder en bestyrelsesformand. Vederlag til fondens
ledelse udger tkr. 35. Bestyrelsen og direktion har deruover modtaget ledelsesvederlag fra Iver C. Weilbach
A/S. Vederlaget udger for 2016/17 kr. 1.105.777 og for 2015/16 kr. 2.296.326. Fonden har valgt at anvende
undtagelsesbestemmelserne i arl § 98b, stk 3, og angive belgbet for den samlede ledelse.

Fund management includes seven board members including a chairman. Remuneration to the fund's management amount to
TDDK. 35. The Board of Directors and Executive furthermore receive management remuneration from Iver C. Weilbach AlS. The
remuneration amounts for 2016/17 kr.1.105.777 and 2015/16 kr.2.296.326. The Fund has elected to apply the exemption of
DCAA § 98b, paragraph 3, and enter the amount of the overall management
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Noter
Notes

6 Naertstdende parter og ejerforhold
Related parties and ownership

@vrige naertstdende parter

Other related parties

Iver C. Weilbach & Co. A/S, dattervirksomhed
Iver C Weilbach & Co. A/S, subsidiary

Weilbach Ejendom ApS, dattervirksomhed
Weilbach Ejendom ApS, subsidiary

Transaktioner

Transactions

Der har ingen transaktioner vaeret mellem fonden og dens nzeststaende parter - udover arlig udlodning fra Iver
C. Weilbach & Co. A/S.

There have been no transactions between the fund and its related parties - besides annual distributions from Iver C. Weilbach &
Co. A/S.

17



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Iver C. Weilbachs Fond for 2016/17 er
aflagt i overensstemmelse med &rsregnskabslovens be-
stemmelser for klasse B-virksomheder med tilvalg fra
hejere klasser.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Generelt om indregning og maling
| resultatopgerelsen indregnes indtaegter i takt med, at

de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lgbetiden. Amortiseret kostpris opgares
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkraefter forhold, der eksisterede
pa balancedagen.
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The annual report of tver C. Weilbachs Fond for 2016/17
has been prepared in accordance with the provisions of
the Danish Financial Statements Act concerning
reporting class B entities as well as selected provisions
as regards larger entities.

The accounting policies applied are consistent with
those of last year.

Basis of recognition and measurement
Income is recognised in the income statement as

earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company's and the value of the liability can be
measured reliably.

assets and

On initial

measured at cost. On subsequent recognition, assets

recognition, liabilities are
and liabilities are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and the
nominal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til administration mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i resul-

tatopgerelsen med de beleb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtaegter og -om-
kostninger.

Indtaegter af kapital andele i dattervirksomheder
| virksomhedens resultatopgerelse indregnes

forholdsmaessige af de
dattervirksomheders resultat efter skat efter fuld

den
andel enkelte

eliminering af intern avance/tab.

Skat af drets resultat
Arets skat, som bestéar af arets aktuelle selskabsskat og

e@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder og associerede
virksomheder
Kapitalandele i dattervirksomheder og associerede virk-

somheder males til den forholdsmaessige andel af virk-
somhedernes indre vaerdi opgjort efter koncernens regn-
skabspraksis med fradrag eller tilleeg af urealiserede kon-
cerninterne avancer og tab og med tilleeg eller fradrag
af resterende vaerdi af positiv eller negativ goodwill op-
gjort efter overtagelsesmetoden.
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Income statement

Other external expenses

Other external expenses include expenses related to
administration etc.

Financial income and expenses
Financial income and expenses are recognised in the

income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses.

Income from investments in subsidiaries

The proportionate share of the profit or loss after tax of
the individual subsidiaries is recognised in the income
full elimination of

statement  after intra-group

gains/losses.

Tax on profit/loss for the year
Tax for the year, which comprises the current tax

charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as regards
the portion that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries and associates

Investments in subsidiaries and associates are measured
at the proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised intra-group
gains or losses and plus or less any remaining value of
positive or negative goodwill made up according to the
purchase method.



Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i dattervirksomheder
og associerede virksomheder bindes som reserve for net-
toopskrivning efter den indre vaerdis metode under eg-
enkapitalen, i det omfang den regnskabsmaessige vaerdi
overstiger kostprisen. Udbytter fra dattervirksomheder,
der forventes vedtaget inden godkendelsen af arsrappor-
ten for Iver C. Weilbachs Fond, bindes ikke pa opskriv-
ningsreserven.

Likvider
Likvider omfatter likvide beholdninger.

Uddelinger
Den uddelingsramme og de eventuelle konkrete uddelin-

ger, som bestyrelsen beslutter pa arsregnskabsmedet,
indregnes som en sarlig post under egenkapitalen og
fremgar af overskudsdisponeringen.

Selskabsskat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel

skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede geelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere gaeldende, ndr den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som falge af endringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der fgres di-
rekte pa egenkapitalen.
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Net revaluations of investments in subsidiaries and
associates are taken to the net revaluation reserve
according to the equity method to the extent that the
carrying amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared before
the annual report of Iver C. Weilbachs Fond is adopted,
are not taken to the net revaluation reserve.

Cash and cash equivalents
Cash and cash equivalents comprise cash.

Grants
The grant limit and any specific grants resolved by the

Board of Directors at the meeting at which the financial
statements are discussed are recognised as a special
item under equity and appear from the appropriation
account.

Income tax and deffered tax
Current tax liabilities and current tax receivables are

recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.



Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser
Geeldsforpligtelser, som omfatter gaeld til leveranderer,

tilknyttede virksomheder samt anden gzeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.
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Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.





