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Ledelsespategning
Statement by the Board of Directars and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Corgea Shipping
A/S for regnskabsaret 1. januar - 31. december
2017,

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles til generalforsamiingens
godkendelse.

Egernsund, den 11. maj 2018
Egernsund, 11 May 2018
Direktion:/Executive Board:

Lene Christensen
direktor/ceo

Bestyrelse/Board of Directors:

Gerard
formand/cnairman
Alastair Erahan(};mter
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Corgea Shipping A/S for the financial
year 1 January - 31 December 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 financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

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.

l“, ﬂy/ C /&ﬂx’\.ﬂ

rtin Purcell

Ela):s Peter Groth Bruun
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Den uafhangige revisors erklaeringer
Independent auditor's reports

Til kapitalejerne i Corgea Shipping A/S

Erklsering om udvidet gennemgang af
arsregnskabet

Vi har udfert udvidet gennemgang af

arsregnskabet for Corgea Shipping A/S for regn-

skabsaret 1. januar - 31. december 2017.
Arsregnskabet, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herun-
der anvendt regnskabspraksis, udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for rsregnskabet

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 drsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfart vores udvidede

gennemgang i overensstemmelse med Erhvervs-

styrelsens erkleeringsstandard for sma
virksomheder og FSR - danske revisorers
standard om udvidet gennemgang af ars-
regnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kraever, at vi overholder revisorloven og
FSR - danske revisorers etiske regler samt plan-
laegger og udferer handlinger med henblik pd at
opna begraenset sikkerhed for vores konklusion
om &rsregnskabet og derudover udferer speci-
fikt kraevede supplerende handlinger med hen-
blik pa at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespergsier til ledelsen
og, 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 udferes ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-
kiusion om arsregnskabet.
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To the shareholders of Corgea Shipping A/S

Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of Corgea Shipping A/S for
the financial year 1 January - 31 December
2017. The financial statements, comprising
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies, have been prepared in
accordance with the Danish Financial
Statements Act.

Management's responsibility 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. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditor's responsibility

Our responsibility is to express a conclusion on
the financial statements, We have conducted
our extended review in accordance with the
Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors' standard on extended review of
financial statements prepared in accordance
with the Danish Financial Statements Act.

This requires us to comply with the ethical
requirements of the Danish Auditors Act and
FSR - Danish Auditors and plan and perform
procedures to obtain limited assurance for our
conclusion on the financial statements and in
addition perform specifically required additional
procedures to obtain further assurance for our
conclusion.

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

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



Den uafheengige revisors erklaeringer
Independent auditor's reports

Konklusion

Baseret pd det udfarte arbejde er det vores op-
fattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017 i
averensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lese ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vores viden opné&-
et ved den udvidede gennemgang eiler pa
anden made synes at indeholde vaesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

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

Senderborg, den 11. maj 2018
Senderborg, 11 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR-nr. 30 70 }Z/ZB

728/ Z2a
n Thietj/e/
statsaut. revisor
State Authorised Public Accuuntant
MNE-nr./mne no.: mne31429
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Opinion

Based on the work performed, in our opinion,
the financial statements give a true and fair
view of the Company's financia! position at 31
December 2017 and of the results of its
operations for the financial year 1 January - 31
December 2017 in accordance with the Danish
Financial Statements Act.

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion 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 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.

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 Statement
Act. We did not identify any material
misstatement of 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./cvRr no.

Stiftet/estabiished
Hjemstedskommune/registered office
Regnskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet er rederidrift.
Selskabet ejer et specialskib tif transport af

levende dyr.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2017 udvi-
ser et overskud p& 1.037.710 kr. mod et

underskud pa 56.208 kr. sidste &r, og

virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa 67.298.876 kr.

Ledelsen anser arets resultat for
tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for

virksomhedens finansielle stilling.
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Corgea Shipping A/S
c/o Corral Line ApS
Havnevej 18, 6320 Egernsund

376990 39

10. maj 2016/10 May 2016

Senderborg

1. januar - 31. december/1 January - 31 December

Bjern Clausen, formand/chairman
Gerard Martin Purcell

Claus Peter Groth Bruun
Alastair Graham Hunter

Lene Christensen, Direktersceo

Ernst & Young Godkendt Revisionspartnerselskab
Nerre Havnegade 43, 6400 Senderborg

Business review

The primary activity of the company is to own
ships. The Company owns one livestock carrier
vessel.

Financial review

The income statement for 2017 shows a profit
of DKK 1,037,710 against a loss of DKK 56,208
last year, and the balance sheet at 31
December 2017 shows equity of DKK
67,298,876. Management considers the
Company's financial performance in the year
satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

Bruttofortjeneste/bruttotab

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immatrielle og matriell

Amortisation/depreciation and impairment of intangible assets and property,

piant and equipment
Resultat for finansielle poster
Profit/loss before net financlats
Finansielle indtagter
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
Overfort resultat

Retained earnings/accumulated loss

Corgea Shipping A/S
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2017 2016

12 mdr. {months) 8 mdr. (months)
DKK DKK'000
7561324 55
-3.271.530 0
-3.093.708 0
1.196.086 -55
12.626 0
161542 1
1.047.170 -56
-9.460 0
1.037.710 -56
| 1.037.710 56
1.037.710 -56
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
4 Materielle anlegsaktiver
Property, plant and equipment
Skibe
Vessels
Materielle anlaegsaktiver under udferelse
Property, plant and equipment under construction

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Ravarer og hjelpematerialer
Raw materials and consumables

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2017 2016

B DKK DKK'000
120.654.645 0
0 65508
120.654.645 65.508
120.654.645 65.508
480.018 - 0
480.018 0
180.617 0
133.429 163
102.980 0
417.026 163
3.375.679 454
4.272.723 617
124.927.368 66.125
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Virkomhedskapital

Contributed capital

Overfart resultat

Retained earnings

Egenkapital i alt

Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leveranderer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Corporation tax payable

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geeld

Other payables

Geaeldsforpligtelser i ait
Total liabitities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Collateral
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2017 2016

DKK DKK'OO(_)
600.000 500
66.698.876 -56
67.298.876 444
3.164.625 0
787.185 4.193
9.460 0
53.496.720 61.467
170502 21
57.628.492 65.681
57.628.492 65.681
124.927.368 66.125
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Virkomheds-

kapital Overfgrt resultat | alt
DKK Contributed capital Retained earnings Total
Egenkapital 1. januar 2017 500.000 -56.208 443,792
Equity at 1 January 2017
Kapitalforhojelse 100.000 65.717.374 65.817.374
Capital increase
Overfert via resultatdisponering 0 1.037.710 1.037.710
Transfer through appropriation of profit -
Egenkapital 31. december 2017 600.000 66.698.876 67.298.876

Equity at 31 December 2017
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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

Rrsrapporten for Corgea Shipping A/S for 2017
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmeiser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er afiagt efter samme regnskabs-
praksis som sidste ar.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen 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 p3 tidspunktet for tilgodeha-
vendets eller geldsforpligtelsens opstien eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og @vrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens lgbetid. Virksomhedens samie-
de forpligtelser vedrerende operationelie lea-
sing og lejekontrakter oplyses under eventual-
poster,

Corgea Shipping A/S
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The annual report of Corgea Shipping A/S for
2017 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.

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.

Leases

Leases that do not transfer substantially ali the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

10
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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 poticies (continued)

Resuitatopgerelsen

Nettoomsaetning

Fragtindtagter indregnes som omsaetning i takt
med leveringen af ydelserne, hvorved nettoom-
saetningen svarer til salgsvaerdien af arets udfer-
te fragter (produktionsmetoden).

Nettoomsatning males til dagsveerdien af det
aftalte vederlag ekski. moms og afgifier opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste/bruttotab

I resultatopgerelsen er nettoomsaetning,
a&ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt

bruttofortjeneste/bruttotab.

Révarer og hjzlpematerialer m.v.

Ravarer og hjalpematerialer omfatter de
direkte omkostninger og bunkers til kostpris,
der er medgaet til at opnd &rets omsaetning.

Vareforbrug

Vareforbrug omfatter regnskabsarets
skibsomkostninger, som er medgaet til at opnd
arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i drets lgb, herunder omkost-
ninger til distribution, salg, rekiame, administra-
tion, lokaler, tab pa debitorer, ydelser p3 opera-
tionelle leasingkontrakter m.v.

Persanaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v, til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Corgea Shipping A/S
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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.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Raw materials and consumables, etc.

Raw materials and consumables include direct
and indirect voyage expenses used in
generating the year's revenue.

Cost of sales

Cost of sales includes the vessel expences and
cost for the financial year used in generating
the year's revenue.

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.

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)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundiaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves linezert over den forventede brugstid, base-

ret pa felgende vurdering af aktivernes forvente-

de brugstider:

Skibe

Vessels

Materielle anlaegsaktiver under udfereise
Property, plant and equipment under construction

Restveerdien fastsattes pa anskaffelsestidspunk-

tet og revurderes arligt. Overstiger restvaerdien
aktivets regnskabsmeessige vardi, opharer af-
skrivning. Ved a&ndring i restveerdien indregnes
virkningen for afskrivninger fremadrettet som
en endring i regnskabsmazssigt sken.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de belpb, der ved-
rerer regnskabséret. Finansielle poster omfat-
ter renteindteegter og -omkostninger samt til-
leeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgereisen med den del, der
kan henferes til drets resultat, og i egenkapita-
len med den del, som kan henferes til transaktio-
ner indregnet i egenkapitalen.
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Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

20 ar/years

0 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

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.

12
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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 (continved)

Balancen

Materielle aniagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgeretsen under
henholdsvis andre driftsindtaegter og andre
driftsomkostninger.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vardi af immaterielle
og materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer p& vardifor-
ringeise.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvasrdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvardi anvendes den hejeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opgeres som nutidsvaerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, ndr begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger p& goodwill tilba-

gefores ikke.
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Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are caiculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating 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).

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris opgjort ef-
ter vejede gennemsnitspriser. Er nettorealisati-
onsvardien lavere end kostprisen, nedskrives til
denne lavere vaerdi. Nettorealisationsvaerdien
for varebeholdninger opgeres som salgssum
med fradrag af feerdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere sal-
get, og fastsaettes under hensyntagen til omsaet-
telighed, ukurans og udvikling i forventet salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefslje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pd individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pd portefaljeniveau for
objektiv indikation for veerdiforringelse. Portefel-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmeilse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefel-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

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

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfalgende regnskabsar.
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Inventories

The Vessels inventories of lubricating oil and
bunkers are measured at average cost prices at
period end. Where the net realisable value is lower
than cost, inventories are written down to this
lower value. The net realisable value of
inventories is calculated as the sales amount less
costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiaendringer.

Egenkapital

Foresldet udbytte

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

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemaessig vaer-
di af aktiver og forpligteiser. 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 opstdet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgorelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.
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Cash

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

Equity

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
refating 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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Noter
Notes to the financial statements

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 udlest som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af a&ndringer i skattesatser indregnes i
resultatopgerelsen.

Geldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved 1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligteiser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopge-
relsen over l&neperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Dvrige gzldsforpligtelser males til nettorealisati-
onsveerdien,

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedregrer indtaegter i efterfalgende regn-
skabsar.

Personaleomkostninger
Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of fuli-time employees
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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.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

2017 2016

12 mdr. (months) 8 mdr. (months)
DKK DKK'000
3.232.474 0
39.056 0
3.271.530 0
2017 2016

19 0
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Noter
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Skat af arets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Materielfe anlzgsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgange

Additions

Overfort

Transferred

Kostpris 31. december 2017

Cost at 31 December 2017

Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2017
Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over/pepreciated over
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2017 2016
12 mdr. {moenths) 8 mdr. (months)
DKK DKK'000
9.460 0
9.460 0

Materielle

anlaegsaktiver

under udfgreise

Property, plant and
Skibe equipment under I alt
Vessels construction Total
0 65.508.388 65.508.388
0 58.239.965 58.239.965
123.748.353 -123.748.353 0
123.748.353 0 123.748.353
3.093.708 0 3.093.708
3.093.708 0 3.093.708
120.654.645 0 120.654.645

20 él"/years
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2017 2016
DKI§ DKK*'000
Virkomhedskapital
Contributed capital
Virkomhedskapitalen er fordelt saledes:
Analysis of the contributed capital:
A-aktier, 6.000 stk. a nom. 100,00 kr. 600.000 500
6,000 A shares of DKK 100,00 nomina! value each T
600.000 500
Virkomhedskapitalen har udviklet sig siledes de seneste 2 &r:
Analysis of changes in the contributed capital over the past 2 years:
2017 2016
Saldo primo 500.000 0
Opening balance
Kapitalforhejelse 100.000 500.000
Capital increase D — as
600.000 500.000
Sikkerhedsstillelser
Collateral
Virksomheden har ikke stillet pant eller anden The Company has not provided any security or

sikkerhed i aktiver pr. 31. december 2017.

other collateral in assets at 31 December 2017.
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