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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Falcon Shipping
A/S for regnskabsaret 1. januar - 31. december
2020.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegg-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Egernsund, den 27. maj 2021
Egernsund, 27 May 2021
Direktion:/Executive Board:

Lene Christensen
direkter

Bestyrelse/Board of Directors:

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Falcon Shipping A/S for the financial
year 1 January - 31 December 2020.

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 financial position of the
Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Bjern Clausen
formand/chairman

Anders Munch Glente

Lisbeth Clausen

Claus Peter Groth Bruun
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Den uafhangige revisors erklaring

Independent auditor's report

Til kapitalejerne i Falcon Shipping A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Falcon Shipping A/S for regnskabs-
aret 1. januar - 31. december 2020, der omfat-
ter resultatopggrelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opndede bevis er tilstraakke-
ligt og egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

To the shareholders of Falcon Shipping A/S

Conclusion

We have conducted an extended review of the
financial statements of Falcon Shipping A/S for
the financial year 1 January - 31 December
2020, which comprise income statement,
balance sheet, statement of changes in equity
and notes, including accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Based on the work we have performed, in our
opinion, the financial statements give a true and
fair view of the financial position of the
Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020 in
accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for
our conclusion.

Independence

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 additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements.

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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhangige revisors erklaring

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrar-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger
og udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udfgrer specifikt
kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af foresporgsler til ledelsen
0g, hvor det er hensigtsmaessigt, andre i virk-
somheden, analytiske handlinger og de specifikt
kraevede supplerende handlinger samt vurde-
ring af det opndede bevis.

Omfanget af handlinger, der udfgres ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-
klusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsi-
stent med arsregnskabet eller vores viden opna-
et ved den udvidede gennemgang eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Falcon Shipping A/S
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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.

Auditor's responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhangige revisors erklaring

Independent auditor's report

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Sgnderborg, den 27. maj 2021
Senderborg, 27 May 2021

EY Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Jan Thietje

statsaut. revisor
State Authorised Public Accountant

mne31429
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Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvrno.

Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Falcon Shipping A/S
Havnevej 18, 6320 Egernsund

26 44 35 47
Sgnderborg
1. januar - 31. december/1 January - 31 December

Bjgrn Clausen, formand/chairman
Lisbeth Clausen

Claus Peter Groth Bruun
Anders Munch Glente

Lene Christensen, Direkter

EY Godkendt Revisionspartnerselskab
Ngrre Havnegade 43, 6400 Sgnderborg

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er rederidrift.
Selskabet solgte sine skibe i 2016 og har siden
investeret i Corgea Shipping A/S, der ejer et
skib.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2020 ud-
viser et underskud pa 400.722 kr. mod et
underskud pa 967.433 kr. sidste ar, og
virksomhedens balance pr. 31. december 2020
udviser en egenkapital pa 27.128.101 kr.
Ledelsen anser arets resultat som forventet.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
Coronaudbruddet forventes umiddelbart ikke at
fa indflydelse pa selskabets fremadrettede
aktiviteter.

Business review

The primary activity of the company is
operations in shipping. The company sold its
two livestock carriers in 2016 and have since
invested in Corgea Shipping A/S, who owns one
livestock carrier.

Financial review

The income statement for 2020 shows a loss of
DKK 400,722 against a loss of DKK 967,433
last year, and the balance sheet at 31
December 2020 shows equity of DKK
27,128,101. The management considers the
Company's financial performance in the year as
expected satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end. The corona eruption is
not expected to have an impact on the conpanys
ongoing activities.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK
Bruttotab

Gross loss

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit/loss before net financials
Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates
Finansielle indtaegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Reserve for nettoopskrivning efter indre vaerdis metode
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings/accumulated loss

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

2020 2019
-25.566 -26.350
-113.000 -113.000
-138.566 -139.350
183.314 -321.129
626.706 537.170
-1.082.948 -1.054.875
-411.494 -978.184
10.772 10.751
-400.722 -967.433
183.314 -321.129
-584.036 -646.304
-400.722 -967.433
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Finansielle anlaegsaktiver
Investments

Kapitalandele i associerede virksomheder
Investments in associates

Anlagsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Falcon Shipping A/S

Arsrapport 2020

Annual report 2020

2020 2019
35.090.038 34.906.724
35.090.038 34.906.724
35.090.038 34.906.724

21.523 10.751
22.932.987 25.116.418
42 339.232
22.954.552 25.466.401
10.004 6.715
22.964.556 25.473.116
58.054.594 60.379.840
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode

Net revaluation reserve according to the equity method

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Anden geld

Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Geeld til banker

Bank debt

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Falcon Shipping A/S

Arsrapport 2020

Annual report 2020

2020 2019
750.000 750.000
1.931.351 1.748.037
24.446.750 25.030.786
27.128.101 27.528.823
10.664.237 13.840.597
10.664.237 13.840.597
5.390.367 6.781.784
856 1.570.350
12.443.028 8.502.959
2.428.005 2.155.327
20.262.256 19.010.420
30.926.493 32.851.017
58.054.594 60.379.840
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2019
Equity at 1 January 2019

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. januar 2020
Equity at 1 January 2020

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital

31. december 2020
Equity at 31 December 2020

Reserve for
nettoopskrivning
efter indre
veerdis metode
Net revaluation
reserve according

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Aktiekapital to the equity Overfert resultat | alt
Share capital method Retained earnings Total
750.000 2.069.166 25.677.091 28.496.257
0 -321.129 -646.304 -967.433
750.000 1.748.037 25.030.786 27.528.823
0 183.314 -584.036 -400.722
750.000 1.931.351 24.446.750 27.128.101
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Falcon Shipping A/S for 2020
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Fragtindteegter indregnes som omseetning i takt
med levering af ydelserne, hvorved
nettoomsatningen, svarer til salgsverdien af
arets udferte fragter (produktionsmetoden).

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

The annual report of Falcon Shipping A/S for
2020 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Freight revenue is recognised as revenue as the
services are rendered. Accordingly, revenue
corresponds to the market value of the freight
rendered during the year (percentage-of-
completion method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttotab

| resultatopgerelsen er nettoomsatning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets Ipb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgarelser fra offent-
lige myndigheder.

Resultat af kapitalandele i associerede
virksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i associerede
virksomheder praesenteres i resultatopgerelsen
som sarskilte linjer. For kapitalandele i associe-
rede virksomheder foretages alene forholds-
maessig eliminering af koncerninterne avan-
cer/tab.

Posten omfatter modtagne udbytter fra associe-
rede virksomheder.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Gross loss

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross loss in accordance with
section 32 of the Danish Financial Statements
Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Profit/loss from investments in associates

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
associates are presented as separate line items
in the income statement. Only proportionate
elimination of intra-group gains/losses is made
for equity investments in associates.

The item includes dividend received from
associatesr.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre verdipapirer og kapital-
andele, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre verdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geaeldende satser for
rentetillaeg til administrationsselskabet.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males
efter den indre vaerdis metode.

Ved fgrste indregning males kapitalandele i
associerede virksomheder til kostpris, dvs. med
tilleeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtagel-
sesmetoden, jf. anvendt regnskabspraksis for
virksomhedssammenslutninger.

Konstaterede mervaerdier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat-
opggrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i associerede virksomheder, der
males til regnskabsmaessig indre veerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa veaerdiforringelse.

Fortjeneste eller tab ved afhandelse af datter-
virksomheder og associerede virksomheder
opgeres som forskellen mellem afhaendelses-
summen 0og den regnskabsmaessige veerdi af
nettoaktiver pa salgstidspunktet inkl. ikke-af-
skrevet goodwill samt forventede omkostninger
til salg eller afvikling. Fortjeneste eller tab ind-
regnes i resultatopgerelsen under finansielle
poster.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa vaerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmasssige
verdi.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Balance sheet

Investments in associates

Equity investments in subsidiaries and
associates are measured according to the
equity method.

On initial recognition, equity investments in
associates are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see the
accounting policies regarding business
combinations.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in associates measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Gains or losses on disposal of subsidiaries and
associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses are
recognised in the income statement as financial
income or financial expenses.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsveardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bageferes ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt I1AS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdisendringer.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vardis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede virksomheder i forhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation af
kapitalandele eller &ndring i regnskabsmaessige
skgn. Reserven kan ikke indregnes med et nega-
tivt belgb.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity
Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of

investments in subsidiaries and associates relative

to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af eendringer i skattesatser indregnes
i resultatopgerelsen.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.
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DKK

Personaleomkostninger
Staff costs

Lenninger
Wages/salaries

Gennemsnitligt antal fuldtidsbeskeaeftigede
Average number of full-time employees

Finansielle indteaegter

Financial income

Renteindtaegter fra associerede virksomheder
Interest receivable, associates

Andre finansielle indtaegter

Other financial income

Finansielle anlaegsaktiver

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

2020 2019
113.000 113.000
113.000 113.000

1 1
475.729 523.999
150.977 13.171
626.706 537.170

Investments
Kapitalandele i
associerede
virksomheder
Investments in
DKK associates
Kostpris 1. januar 2020 33.158.687
Cost at 1 January 2020 -
Kostpris 31. december 2020 33.158.687
Cost at 31 December 2020 -
Veardireguleringer 1. januar 2020 1.748.037
Value adjustments at 1 January 2020
Arets resultat 183.314
Profit/loss for the year
Veardireguleringer 31. december 2020 1.931.351
Value adjustments at 31 December 2020 -
Regnskabsmaessig vardi 31. december 2020 35.090.038
Carrying amount at 31 December 2020 _—
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK DKK
Associerede
virksomheder
Associates
Corgea
Shipping Egernsund,
A/S A/S Danmark 50,00 % 70.180.075 366.628
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DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 7.500 stk. a nom. 100,00 kr.
7,500 shares of DKK 100,00 nominal value each

Virksomhedens aktiekapital har uendret veeret
750.000 kr. de seneste 5 ar.

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Falcon Shipping A/S

Arsrapport 2020
Annual report 2020

2020 2019
750.000 750.000
750.000 750.000

The Company's share capital has remained DKK
750,000 over the past 5 years.

Geldialt Afdrag Langfristet Restgeeld

31/12 2020 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2020 next year portion after 5 years

Anden geld 16.054.604 5.390.367 10.664.237 0
Other payables

16.054.604 5.390.367 10.664.237 0

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er sambeskattet med
modervirksomheden SRA Holding ApS som
administrationsselskab og hafter begraenset og
subsidiaert med gvrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstaret 2013 samt for kildeskat pa renter,
royalties og udbytter, som forfalder til betaling
den 1. juli 2012 eller senere.

The Company is jointly taxed with its parent
company, SRA Holding ApS, which acts as
management company, and has limited and
alternative liability together with other jointly
taxed group entities for payment of income
taxes for income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1.
July 2012.
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b9S49dYXGtgxCcIoVxxwGItR1R2e+oJ0ylAQbOG+Sqgv7BLuejo5BOqf+xI5o6JYK9RO+hMa8KhC
ZPsx7+o6bllm9WelKVNFiu8TD3CM0z+1Fql0QLn/eEEQFNp8BrJzbDWPVzN9n1zsbwlhLquzvIKK
IS93R4hdIR7bv3xyd4HSAnuoAiW+abZVYEiCk81DHqN9p8YldgkqaaTD3N45tFCfOHFbxpFaeBGl
IcKVl2hXWFJM3EDyAL3L+TMEhF3FsP32uXn9afn4QKVJ2Gqqs08AftmgyJKpm4Akvx+nQdl2oiQp
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 jRG8bpEZKGlO1QKNHCpDJL5zhUhUBkgxkj9CranHG34=


 
fPnuB7Uey9nHyAxvrIDc9ggoDgW/4xjgBcVrnjZyoNuuL+tmwAusPgNQYqoTYsryRuun//eoLnsd
nTyKeqB083S3qzwPzDiPknffVv+JAQluCf/GOIW/gGZqyhA37Ofwc6H11T72dvV7yrN3kYv5K3Qx
y7CJh8aL8e4I4c6TeA5GPcmfSFcHUvWVfIOUFfXjVLL7nbLuLSrQGS4ZjFUUUgzK98hWhiFGET9A
Cx81S+M1urYIpl3USLi5gxnREFq1jrQA9kX7MsHf/7zAJhRHqC2h9j/9SgkmgHX6rWQ6WsnKNWXy
zSVVQ6+kg24xOedyf7ljX2h47wAUo7yVzyGGJw==
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  TimeStamp MjAyMS0wNS0yNyAxNDozMToyNyswMDAw
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 jRG8bpEZKGlO1QKNHCpDJL5zhUhUBkgxkj9CranHG34=


 
fPnuB7Uey9nHyAxvrIDc9ggoDgW/4xjgBcVrnjZyoNuuL+tmwAusPgNQYqoTYsryRuun//eoLnsd
nTyKeqB083S3qzwPzDiPknffVv+JAQluCf/GOIW/gGZqyhA37Ofwc6H11T72dvV7yrN3kYv5K3Qx
y7CJh8aL8e4I4c6TeA5GPcmfSFcHUvWVfIOUFfXjVLL7nbLuLSrQGS4ZjFUUUgzK98hWhiFGET9A
Cx81S+M1urYIpl3USLi5gxnREFq1jrQA9kX7MsHf/7zAJhRHqC2h9j/9SgkmgHX6rWQ6WsnKNWXy
zSVVQ6+kg24xOedyf7ljX2h47wAUo7yVzyGGJw==
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC4yMTIgU2FmYXJpLzUzNy4zNg==
  signingRequestId OTMxMTA3Mg==
  document_digests W3sia2V5IjoiR0JKTDQtT1oyRkwtRTQ4MDMtRTBaMEotSjBHRTctVE5UWkgiLCJkaWdlc3QiOiJmMjAwOGNiMTkyYzI4ODc4ODRlZTIxZDBmNDEzNmNjN2I4MTcwZmEyMjY2YjI5MTBiNGEzNDU3Y2I0YmJmMmY4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRVlQWUstTUJNRDQtOExQTkgtQzZUWUwtR0VPMjItVUI1TjAiLCJkaWdlc3QiOiJmM2M5YjhkMmMyYWQ2NDVhNGUzZGNjNzJhNzc3N2IyMzdlZmExMzJhMDk1YjFlNWEwNGFiZmE5ZGUwMjAxOTliIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WUVEN0ctQ0NQTjgtM01GN1gtVlhaQ0ctTlg4SlYtOFdKWUU=
  TimeStamp MjAyMS0wNS0yNyAxNDozMToyNyswMDAw
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 b0qKYUat/cdeKqZS0sj7/GdJNfS5wOZqJjBxEaqOgUE=


 
VI45z2FmNk6TO74rr/+f88ycZ3laG8RzWTB8uuRI9qxdzBmhklKRu6nVXwepIIwAjwPbPsTpbxEx
LgqwI2g7dfUySNrM+kzVexUHQG0K3+fWI7YupC0aoqCbyZNyV78d+cXM+Ik8CebQHd+rUsy/Q4UJ
RBtWSPjw8fHMxqvY8jVfpPYIyWHpfulOuPYjnERfC0c2/8OS/gLpoHRGzCyO5uolbdVjGGsWldwB
yPuwq1oFmuP/MfjuMFB9150xbZ+1spyzVXRLQyqeVvctoiNmuDFTO4SqZyVUgLxU4kqUW/l6vknO
9Oqi3NfHCkSgWpvzC0ijgBJOdMOwi+dNEDWYMQ==
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