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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2019 for
Dockship I ApS.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2019.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Korser, den 16. september 2020
Korsor, 16 September 2020

Direktion
Executive board

Peter Poulsen

Bestyrelse

Supervisory board

Finn Poulsen Peter Poulsen

formand
chairman

Peter Harren

The supervisory and executive boards have
today discussed and approved the annual
report of Dockship I ApS for the financial year
1 January - 31 December 2019.

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 31 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019.

Management recommends that the annual

report should be approved at the annual
general meeting.

Martin Harren



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Dockship 1 ApS
Afkrzftende konklusion

V1 har revideret arsregnskabet for Dockship I
ApS for regnskabsaret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet som
folge af betydeligheden af det forhold, der er
beskrevet 1 afsnittet ’Grundlag for afkraeftende
konklusion”, ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2019 1
overensstemmelse med arsregnskabsloven.

Grundlag for afkraeftende konklusion

Ledelsen har aflagt arsregnskabet under
forudsatning af fortsat drift. Afnote 11
arsregnskabet fremgar det, at selskabets
fortsatte drift er athengig af en aftale om
afvikling af selskabets tilgodehavende og
afvikling af geeld til kreditinstitutter. Der
foreligger ikke aftale herom, men det er
ledelsens forventning, at en sddan aftale vil
blive indgéaet. Da der ikke foreligger aftale
med selskabets kreditinstitut om eftergivelse af
selskabets geld, er vi ikke enige i, at
arsregnskabet kan afleegges under
forudsatning af fortsat drift.

Det har desuden ikke veret muligt at opna
tilstrekkeligt og egnet revisionsbevis for den
indregnede vardi af andre tilgodehavender pa
mio. DKK 58, hvorfor der tages forbehold for
vardien heraf.

To the shareholder of Dockship I ApS
Adverse Opinion

We have audited the financial statements of
Dockship I ApS for the financial year 1
January - 31 December 2019, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, due to the significance of the
matter described in the “Basis for Adverse O-
pinion” paragraph, the financial statements do
not give a true and fair view of the Company's
financial position at 31 December 2019 or of
the results of the company'soperations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

Basis for Adverse Opinion

Management has prepared the Financial
Statements under the going concern
assumption. From note 1 to the Financial
Statements it appears that the Company’s
ability to continue as a going concern is
dependent on an agreement concerning
payment of the Company’s receivable and
settlement of debt to credit institutions. No
agreement has been entered into in this respect,
but Management expects such an agreement to
be concluded. As no agreement has been
concluded with the Company’s credit
Institution concerning remission of the
Company’s debt, we do not agree to the
Financial Statements being presented under the
going concern assumption.

Furthermore, it has not been possible to obtain
sufficient appropriate audit evidence
concerning the value of other receivables
recognised, DKK 58 million, and we therefore
quality our opinion in respect of this value.



Den uafhzengige revisors revisionspategning

Independent auditor's report

V1 har udfert vores revision 1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet 1 revisionspédtegn-
ingens afsnit “Revisors ansvar for revisionen
af Arsregnskabet. Vi er uath®ngige af
selskabet 1 overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gaelden-
de 1 Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser 1 henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrekkeligt og eg-
net som grundlag for vores afkreftende
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
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 likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gere dette.

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
adverse 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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Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som ve-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de okonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregn-
skabet.

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

¢ Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vesentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

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:

o 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.
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e Opnér vi forstdelse af den interne kontrol e Obtain an understanding of internal control

med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1
vores revisionspategning gere opmarksom
pa oplysninger herom 1 arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opndet frem til datoen for vores
revisionspategning. Fremtidige begivenhed-
er eller forhold kan dog medfere, at
selskabet ikke lengere kan fortsatte driften.

Tager wvi stilling til den samlede
prasentation, struktur og indhold af &rs-
regnskabet, herunder noteoplysningerne,
samt om Arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pd en sddan made, at der
gives et retvisende billede heraf.

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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

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.

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.
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Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Kabenhavn, den 16. september 2020
Copenhagen, 16 September 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31
CVR no. 3377 12 31

Bo Schou-Jacobsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne28703
MNE no. mne28703

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.

Mark Philip Beer
Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne29472

MNE no. mne29472
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dockship I ApS for 2019 er
aflagt 1 overensstemmelse med arsregnskabs-

lovens bestemmelser for virksomheder 1 regn-
skabsklasse B.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2019 er aflagt i danske
kroner.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, ndr det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i1 balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males pélideligt.

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

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

The annual report of Dockship I ApS for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class
B.

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

The annual report for 2019 is presented in
DKK.

Basis of recognition and measurement

Income i1s 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 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 and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets 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.
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Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen péd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post.

Tilgodehavender, geld og andre monetere
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaden
eller indregning 1 seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Resultatopgorelsen
Bruttotab

Selskabet anvender bestemmelsen 1 &rsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsdret. Finansielle poster omfatter
renteindteegter  og  -omkostninger  og
godtgerelse under acontoskatteordningen mv.

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

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
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 rates 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 latest financial
statements 1is recognised in the income
statement as financial income or financial
expenses.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

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 and allowances
under the advance-payment-of-tax scheme, etc.
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Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsettelse af eget skattemaessigt overskud.

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring 1 udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henfores til posterin-
ger direkte 1 egenkapitalen.

Balancen
Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel vardi. Der
nedskrives til imedegaelse af forventede tab.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemassig vaerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Tax on profit/loss of the year

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

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
Receivables

Receivables are measured at amortised cost,
which substantially corresponds to nominal
value. Provisions for estimated bad debts are
made.

Income tax and deferred 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.

10
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Geldsforpligtelser

Gealdsforpligtelser maéles til amortiseret kost-
pris, hvilket sadvanligvis svarer til nominel
veerdi.

Liabilities
Liabilities are measured at amortised cost,
which is usually equivalent to nominal value.

11



Resultatopgorelse 1. januar - 31. december 2019
Income statement 1 January 2019 - 31 December 2019

Bruttotab
Gross profit

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

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

Overfort resultat
Retained earnings

Note 2019 2018
kr. kr.

-99 -80.101
4 2.725.190 1.883.126
5 -56.366.561 -1.882.428
-53.641.470 -79.403
0 0
-53.641.470 -79.403
-53.641.470 -79.403
-53.641.470 -79.403

12



Balance pr. 31. december 2019
Balance sheet at 31 December 2019

AKktiver

Assets
Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Fixed assets total
Andre tilgodehavender
Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2019 2018
kr. kr.

6 58.263.660 111.869.488
58.263.660 111.869.488
58.263.660 111.869.488

0 56.154

0 56.154

88.333 31.866
88.333 88.020
58.351.993 111.957.508

13



Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Kreditinstitutter
Other credit institutions

Leveranderer af varer og tjenesteydelser
Trade payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Usikkerhed ved indregning og méling

Uncertainty in the recognition and measurement

Hovedaktivitet
Main activity

Eventualforpligtelser

Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note 2019 2018
kr. kr.
125.000 125.000
-54.070.930 -429.460
-53.945.930 -304.460
111.905.443 111.869.488
392.480 392.480
112.297.923 112.261.968
112.297.923 112.261.968
58.351.993 111.957.508
1
2
3
7
8
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Egenkapitalopgerelse

Equity

Egenkapital 1. januar 2019
Equity at 1 January 2019

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2019
Equity at 31 December 2019

Virksomheds- Overfort
kapital resultat [alt
Share capital Retained Total
earnings
125.000 -429.460 -304.460
0 -53.641.470 -53.641.470
125.000 -54.070.930  -53.945.930
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Noter til Arsrapporten
Notes to the annual report

1 Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Selskabets egenkapital er tabt. Der pdgar forhandling omkring afvikling af selskabets
tilgodehavender og eftergivelse af selskabets gald, men der er pd nuvarende tidspunkt ikke
indgaet aftale herom. Det er ledelsens forventning, at der kan opnas samlet aftale, som
omfatter bade afvikling af selskabets tilgodehavende og afvikling af selskabets geeld til
kreditinstitutter, idet disse er forbundne. Der henvises ogsa til note 2.

De nzvnte forhold medferer, at likviditetsforventningerne for 2020 er behaftet med

vaesentlig usikkerhed, hvilket kan rejse betydelig tvivl om den fortsatte drift.

The Company’s equity is lost. Negotiations are being conducted concerning payment of the Company’s
receivables and remission of the Company’s debt;, however, no agreement in this respect has been entered into
at present. Management expects that a joint agreement can be concluded which comprises both payment of the
Company’s receivable and settlement of the Company’s debt to credit institutions as these are
connected.Reference is made to note 2.

Due to the matters mentioned above, liquidity expectations for 2020 will be subject to significant uncertainty,
which may raise considerable doubt about the going concern of the Company.

2 Usikkerhed ved indregning og méling

Uncertainty in the recognition and measurement

Ved udarbejdelsen af et arsregnskab foretager ledelsen en reekke regnskabsmeessige valg,
vurderinger og sken, der danner grundlag for indregning og maling af selskabets aktiver og
forpligtelser samt indtaegter og omkostninger. De foretagne skon er baseret pa historiske
erfaringer og andre faktorer, som ledelsen vurderer forsvarlige efter omstendighederne, men
som 1 sagens natur er usikre eller uforudsigelige. Forudsatningerne kan vere ufuldstendige
eller ungjagtige, og uventede begivenheder eller omstendigheder kan opsti. Endvidere er
virksomheden underlagt risici og usikkerheder, som kan fore til, at de faktiske udfald afviger
fra disse skon. Det betyder, at skon kan vaere behaftet med betydelig usikkerhed.

Andre tilgodehavender omfatter et tilgodehavende hos en enkelt debitor. Vardien af
tilgodehavendet er ath@ngig af realisationen af et bagvedliggende aktiv i form af et skib. Det
er hojst usikkert til, hvilken vaerdi skibet vil kunne ath@ndes 1 det nuvarende marked.
Ledelsen har ved regnskabsafleggelsen indregnet verdien af dette tilgodehavende baseret pd
en tidligere tilkendegivelse fra selskabets bankforbindelse om dennes krav til realisation af
tilgodehavendet, dvs. det nevnte skib. Som folge heraf er tilgodehavendet 1 2019 nedskrevet
med mio. DKK 54. Verdiansattelsen af tilgodehavendet er derfor behaftet med betydelig
usikkerhed.

When preparing Financial Statements, Management makes a number of accounting choices, judgements and
estimates forming the basis of recognition and measurement of the Company’s assets and liabilities as well as
income and expenses. The estimates are based on historical experience and other factors which Management
considers appropriate in the circumstances, but which are inherently uncertain or unpredictable. The
assumptions may be incomplete or inaccurate, and unexpected incidents or circumstances may arise. The
Company is moreover exposed to risks and uncertainties that may result in the actual outcome deviating from
these estimates. Consequently, estimates may be subject to considerable uncertainty.

Other receivables comprise a receivable from one single debtor. The value of the receivable depends on
realisation of the underlying asset in the form of a ship. It is extremely uncertain at what value the ship can be
sold in the present market. When preparing the Financial Statements, Management recognised the value of this
receivable based on a previous statement from the Company’s bank concerning the bank’s requirement relating
to realisation of the receivable, i.e. the ship mentioned. Consequently, the receivable has been written down by
DKK 54 million in 2019. The valuation of the receivable is therefore subject to considerable uncertainty.
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Noter til Arsrapporten
Notes to the annual report

3 Hovedaktivitet

Main activity

Selskabets formél er at drive skibsfinansiering.
The purpose of the company is ship financing.

2019 2018
kr. kr.
4 Finansielle indtegter
Financial income
Andre finansielle indtegter 2.724.703 1.882.240
Other financial income
Kursreguleringer 487 886

Exchange adjustments

2.725.190 1.883.126

2019 2018
kr. kr.
5 Finansielle omkostninger
Financial costs
Nedskrivning af finansielle aktiver 53.641.783 0
Impairment losses on financial assets
Andre finansielle omkostninger 2.724.778 1.882.428

Other financial costs

56.366.561 1.882.428
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Noter til Arsrapporten
Notes to the annual report

6 Finansielle anlzegsaktiver
Fixed asset investments

Kostpris 1. januar 2019
Cost at 1 January 2019

Valutakursregulering
Exchange adjustment

Kostpris 31. december 2019
Cost at 31 December 2019

Arets nedskrivninger
Impairment losses for the year

Nedskrivninger 31. december 2019

Impairment losses at 31 December 2019

Regnskabsmeessig veerdi 31. december 2019
Carrying amount at 31 December 2019

7 Eventualforpligtelser

Contingent assets, liabilities and other financial obligations

Selskabet har ingen eventualforpligtelser pr. 31. december 2019.

The company has no contract or any contingent liabilities at 31 December 2019.

Andre tilgode-

havender

Other receiv-
ables

111.869.488

35.955

111.905.443

53.641.783

53.641.783

58.263.660
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Noter til Arsrapporten
Notes to the annual report

8 Pantsztninger og sikkerhedsstillelser
Charges and securities

Selskabet hafter for skat af sambeskatningsindkomsten 1 koncernens danske selskaber.
Company is liable for tax on consolidated income in Danish Group companies.

Andre tilgodehavender, DKK 58.263.660 er pantsat som sikkerhed for bankgaeld pA DKK
111.905.443.
Other receivables DKK 58,263,660 have been borrowed against security for bank debt of DKK 111,905,443
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