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Ledelsespategning
Statsment by the Bodrd of Directors and the Execitive Board

Bestyrelse og direktion har dags dato behandiet
og godkendt drsrapporten for Corgea Shipping
A/S fof regnskabs3rel 1. januar - 31, december
2023.

Arsrapporten allaegués i overensstemmeise
med drsregnshabsloven.

Det er vores opfattelse. at Arsregnskabet glver
&t retvisende billede af seishabets aktiver, passi-
ver og finansletie stlulng pr. 31. december 2023
samt af resultatet af seishabets aktiviteter for
regnskabs3ret 1. janyar - 31. december 2023.

Det er endvidere vor{s opfattelse, st ledeises-
beretningen indeholder en retvisende redege-
reise for de lorhold, j:retmngen amhandler.

Arsrapporten Ingstliles tll generalforsamlingens
godkendelse,

)

Egernsund, den 14. junl 2024
Egernsund, 14 June 2024 [
Direktion:/Ezecutive Boare:

TR T
e Mnug
Lene Christensen
direktarico

Bestyrelse/scard of Directors

£ .
Bjarn Clausen
formandi/Chirman

fastair £l

Corgea Shipping A/S
Arsrapport 2023

Annual report 2023

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Corgea Shipping A/S far the flnandlal
year 1 January - 31 December 2023.

The annua! report Is prepared In accordance
with the Danish Financial Statements Act.

In our oplnion, the linanclal statements glve a
true and fair view of the financial position of the
Company at 31 December 2023 and of the
resuits of the Company's operations for the
financlat year 1 January - 31 December 2023.

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.

-8 /

de

/%165 Peter Groth Bruun



Den uafhangige revisors erklaering
Independent auditor's report

Til kapitalejerne i Corgea Shipping A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Corgea Shipping A/S for regnskabs-
aret 1. januar - 31. december 2023, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udfgrte arbejde er det vores op-
fattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for sméa virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er drsregnskabsloven. 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 tilstrackke-
ligt og egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er gldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, 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 &rsregnskab uden vaesentlig feji-
information, uanset om denne skyldes besvigei-
ser eller fejl.
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To the shareholders of Corgea Shipping A/S

Conclusion

We have conducted an extended review of the
financial statements of Corgea Shipping A/S for
the financial year 1 January - 31 December
2023, 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 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023 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' International
Code of Ethics for Professional Accountants
(JESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code.

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.



Den uafhangige revisors erklaering
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrpr-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledeisen 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 rsregnskabet

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

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespgrgsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i selska-
bet, analytiske handlinger og de specifikt krae-
vede supplerende handlinger samt vurdering 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-
klusion om &rsregnskabet.

Udtaleise om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet 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 lzese ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsi-
stent med 8rsregnskabet 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 arsregnskabsloven.
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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 liguidate 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.



Den uafhaengige revisors erklaring
Independent auditor's report

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

Senderborg, den 14. juni 2024
Senderborg, 14 June 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

/"7
San Thicte £PEHE
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
reguirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

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

CVR-nr./cvR no.

Stiftet/established
Hjemstedskommune/registered office
Regnskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors

Beretning
Management commentary

Selskabets vaesentligste aktiviteter
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Corgea Shipping A/S
c/o Corral Line ApS
Havnevej 18, 6320 Egernsund

37 6990 39

10. maj 2016/10May 2016

Senderborg

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

Bjern Clausen, formand/chairman
Tom O Brien

Claus Peter Groth Bruun
Alastair Graham Hunter

Lene Christensen, Direktgr/ceo

EY Godkendt Revisionspartnerselskab
Negrre Havnegade 43, 6400 Senderborg

Business review

Selskabets hovedaktivitet er rederidrift.
Selskabet ejer et speciaiskib til transport af
levende dyr.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et underskud pa 9.583.220 DKK mod et under-
skud pd 6.991.560 DKK sidste ar, og selskabets
balance pr. 31. december 2023 udviser en
egenkapital pd 55.279.010 DKK.

Arets resultat er negativt pavirket af hgje
braendstofpriser og politisk uro.

Ledelsen forventer et bedre resultat i 2024.

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

Financial review

The income statement for 2023 shows a loss of
DKK 9,583,220 against a loss of DKK
6,991,560 last year, and the balance sheet at
31 December 2023 shows equity of DKK
55,279,010,

The result of the year has been negatively
affected from escalating bunker prices and
political unrest.

The management expects a better result for
2024,



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December
Resultatopggrelse

Income statement
Note
Note
Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immatrielle og matriell

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat for finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit/loss before tax
Skat af drets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forsiag til resultatdisponering
Recommended appropriation of profit/loss

Overfert resultat
Retained earnings/accumulated loss
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2023 2022

DKK DKK'000
6.425.216 7.452
-6.127.596 -6.568
-8.994.843 -7.021
-8.697.223 -6.137
5.962 0
-866.043 -830
-9.557.304 -6.967
-25.916 -25
-9.583.220 -6.992
-9.583.220 -6.992
-9.583.220 -6.992
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note 2023 2022
Note DKK DKK'000

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
4 Materielle anleegsaktiver
Property, plant and equipment

Skibe 87.647.441 96.540
Vessels
Andre anlaeg, driftsmateriel og inventar 404.079 49
Fixtures and fittings, other plant and equipment

88.051.520 96.589
Anlaegsaktiveri alt
Total fixed assets 88.051.520 96.589
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Ravarer og hjalpematerialer 835.473 760
Raw materials and consumables

835.473 760

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 12.428.685 11.629
Trade receivables
Andre tilgodehavender 210.919 147
Other receivables
Periodeafgraensningsposter 92.936 278
Prepayments

12.732.540 12.054
Likvide beholdninger 27.976 630
Cash
Omsatningsaktiver i alt 13.595.989 13.444
Total non-fixed assets
AKTIVER | ALT 101.647.509 110.033
TOTAL ASSETS
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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

Overfgrt resultat

Retained earnings

Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Corporation tax payable

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

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Pantszatninger og sikkerhedsstillelser
Security and collateral

2023
DKK

2022
DKK'000

600.000
54.679.010

600

64.262

55.279.010

64.862

4.133.601
13.916
41.443.588

777.394

4.049
15
40.512
595

46.368.499

45.171

46.368.499

45.171

101.647.509

110.033
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2023
Equity at 31 December 2023
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Virkomheds-
kapital Overfert resultat | alt
Contributed capital Retained earnings Total
600.000 71.253.790 71.853.790
0 -6.991.560 -6.991.560
600.000 64.262.230 64.862.230
0 -9,583.220 -9.583.220
600.000 54.679.010 55.279.010
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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 Corgea Shipping A/S for 2023
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 &r.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, gald og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.
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The annual report of Corgea Shipping A/S for
2023 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.
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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)

Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 11/IAS 18 som for-
tolkningsbidrag for indregning af omsaetning.

Fragtindtaegter indregnes som omsaetning i takt
med leveringen af ydelserne, hvorved nettoom-
saetningen svarer til salgsveerdien af arets
udfagrte fragter (produktionsmetoden),

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

Bruttofortjeneste

| resultatopggrelsen er nettoomsatning,
skibsomkostninger og eksterne omkostninger
med henvisning til &rsregnskabslovens § 32
sammendraget til én regnskabspost benavnt
bruttofortjeneste.

Direkte omkostninger

Ravarer og hjalpematerialer omfatter de
direkte omkostninger og bunkers til kostpris,
der er medgaet til at opna arets omsatning.

Skibsomkostninger

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 I@b, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelfe leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ig¢n og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtggrelser fra offent-
lige myndigheder.
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Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

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 profit

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

Direct cost and bunkers

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

Vessel Cost

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.

12



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 pad
materielle anlegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pd folgende vurdering af aktivernes for-
ventede brugstider:

Skibe

Vessels

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Afskrivningsgrundlaget opgeres under hensyn-
tagen til aktivets restvaerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvardien fastseettes pd anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi,
ophgrer afskrivning.

Ved andring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en a&ndring i regnskabsmaes-
sigt sken.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgsgrelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
l2g og godtggrelse under acontoskatteordnin-
genm.v,

Skat

Skat af arets resultat omfatter aktue! skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til 8rets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner 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 3r/years

5 &r/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the residual
value exceeds the carrying amount of the asset,
no further depreciation charges are recognised.

In the case of changes in the depreciation
period or 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlaegsaktiver

Materielle anlaagsaktiver males til kostpris med
fradrag af akkumulerede af- 0g 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
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pd
salgstidspunktet. Fortjeneste 0g tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle
anlagsaktiver vurderes rligt for indikationer
pa vaerdiforringelse.

Foreligger der indikationer p3 vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
vaerdi.

Som genindvindingsvardi anvendes den hgjeste
veerdi af nettosalgspris og kapitatvaerdi. Kapital-
veerdien 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, nar begrundelsen for nedskrivningen ikke
laengere bestar.
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Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
Mmeasured 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 calculated 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 property, plant and
equipment 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,
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebehoidninger

Varebeholdninger miles til kostpris opgjort ef-
ter vejede gennemsnitspriser. Er nettorealisati-
onsveerdien lavere end kostprisen, nedskrives til
denne lavere veerdi. Nettorealisationsvaerdien
for varebeholdninger opgeres som salgssum
med fradrag af faerdiggwrelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget, og fastsattes under hensyntagen til
omszettelighed, ukurans og udvikling i forventet
salgspris.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgpdegdelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pé individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse p& indivi-
duelt niveau, vurderes p3 portefgljeniveau for
objektiv indikation for veerdiforringelse, Porte-
folierne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer,

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

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfolgende 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

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

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or 3 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
subseguent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresidet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pd den ordingere
generalforsamling (deklareringstidspunktet),
Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

Selskabsskat

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

Udskudt skat méles efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig 0g skattemaessig vaar-
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 opstdet p3 anskaf-
felsestidspunktet uden at have indvirkning p&
resultat eller skattepligtig indkomst. | de tilfzel-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af fedelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlpst som aktuel skat, Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten veqd
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. Andring i udskudt skat
som fglge af @ndringer i skattesatser indregnes
i resultatopgerelsen.
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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
relating to goodwill which is not deductibie 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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geaeldsforpligtelser

Virksomheden har valgt 1AS 39 som fortolk-
ningsbidrag til indregning og méling af gaelds-
forpligtelser.

Finansielle gaeldsforpligtelser indregnes ved I&n-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, s& forskellen mellem provenuet
0g den nominelle vardi indregnes i resultatop-
gerelsen over l3neperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse p3 finansielle leasingkontrak-
ter.

Dvrige gaeldsforpligtelser males til nettorealisa-
tionsveerdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtaegter i efterfglgende regn-
skabsar.
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Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subseguent
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.
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Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal heltidsbeskaeftigede
Average number of full-time employees

Skat af arets resultat
Tax for the year

Beregnet skat af 3rets skattepligtige indkomst
Estimated tax charge for the year

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2023

Cost at 1 January 2023

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2023
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023

Impairment losses and depreciation at 1 January 2023

Afskrivninger

Depreciation

Tilbagefersel af akkumulerede af- og
nedskrivninger pd afhaendede aktiver

Reversal of accumulated depreciation and impairment of assets
disposed

Af- og nedskrivninger 31. december 2023

Impairment losses and depreciation at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023

Carrying amount at 31 December 2023

Afskrives OVer/Depreciated over
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2023 2022
DKK DKK'000
5.876.914 6.305
176.895 208
73.787 55
6.127.596 6.568
24 24
25916 25
25.916 25

Andre anlaeg,

driftsmateriel og

inventar

Fixtures and
Skibe  fittings, other plant lalt
Vessels and equipment Total
131.534.281 359.943 131.894.224
0 457.447 457.447
0 -359.943 -359.943
131.534.281 457.447 131.991.728
34.994,588 310.720 35.305.308
8.892.252 102.591 8.994.843
0 -359.943 -359.943
43.886.840 53.368 43.940.208
87.647.441 404.079 88.051.520

20 ér/years

5 ér/vears
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Virkomhedskapital
Contributed capital

Virkomhedskapitalen er fordelt siledes:
Analysis of the contributed capital:

Aktier, 6,000 stk. a nom. 100,00 DKK
6,000 shares of DKK 100,00 nominal value each

Virksomhedens virkomhedskapital har uandret
vaeret 600.000 de seneste 5 &r.

Pantsatninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant elier anden
sikkerhed i aktiver pr. 31. december 2023.
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2023 2022
DKK DKK'000
600.000 600
600.000 600

The Company's contributed capital has
remained DKK 600,000 over the past 5 years.

The Company has not provided any security or
other collateral in assets at 31 December 2023.
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