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Ledelsespategning
Management’s Statement

Komplementar og bestyrelse har dags dato
behandlet og godkendt arsrapporten for regnskabs-

aret 1. januar - 31. december 2014 for K/S Danred II.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for 2014.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 31. maj 2015
Hellerup, 31 May 2015

Direktion
Executive Board

Rederiet Bianco Sea ApS

Bestyrelse

Board of Directors

Michael Holm

pwe

The General Partner and the Supervisory Board
have today considered and adopted the Annual
Report of K/S Danred II for the financial year 1
January - 31 December 2014.

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 at 31
December 2014 of the Company and of the
results of the Company operations for 2014.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Carl Wegeberg



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kommanditisterne i K/S Danred II
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for K/S Danred II for
regnskabséret 1. januar - 31. december 2014, der

omfatter resultatopgerelse, balance, egenkapitalopgo-

relse, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the of K/S Danred I1

Report on the Financial Statements

We have audited the Financial Statements of K/S
Danred II for the financial year 1 January - 31
December 2014, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting policies. The Financial Statements are
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, 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Forbehold

Grundlag for konklusion med forbehold
Selskabets skib er veerdiansat til kostpris fratrukket

ordinere afskrivninger og er efter vores opfattelse
vardiansat til en veerdi, der overstiger den aktuelle
markedsveerdi med 5 - 9 mio USD, hvorfor vi tager
forbehold for vaerdiansattelsen heraf, se note 1.

Konklusion med forbehold
Det er vores opfattelse, at arsregnskabet, bortset fra

indvirkningerne af det forhold, der er beskrevet i
"Grundlag for konklusion med forbehold", giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2014 i overensstemmelse med
arsregnskabsloven.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Qualification

Basis for Qualified Opinion
The Company's vessel has been valued at cost

less ordinary depreciation. In our opinion, the
valuation of the vessel exceeds the current
market value of 5 - 9 mio USD, and we therefore
qualify our auditor's report in respect of the
valuation of the vessel, see note 1.

Qualified Opinion
In our opinion, except for the effects of the

matter described in the Basis for Qualified Opi-
nion paragraph, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2014 and of the results
of the Company operations for the financial year
1 January - 31 December 2014 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 31. maj 2015

Hellerup, 31 May 2015
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Flemming Eghoff

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Arsrapporten for K/S Danred II for 2014 er aflagt i
overensstemmelse med drsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets formal er at kontrahere, eje og drive et
fragtskib

Udvikling i dret

Selskabets resultatopgarelse for 2014 udviser et
underskud pa USD 1.155.454, og selskabets balance
pr. 31. december 2014 udviser en egenkapital pa USD
12.624.549.

Selskabets skib er vaerdiansat til anskaffelsessum
med fradrag af ordineere afskrivninger.

Selskabet har grundet ejerforhold og egen indtjening
mulighed for selv at valge tidspunkt for eventuelt
salg af skib, og bestyrelsen finder det derfor mest
retvisende at anvende bogfarte veerdier i regnskabet
fratrukket saedvanlige driftsmaessige afskrivninger,
der er beregnet pa baggrund af en
afskrivningsperiode pa 25 ar fra
nybygningstidspunktet reduceret med eventuel
restvaerdi.

Der henvises endvidere til note 1 "Usikkerhed ved
indregning og méling".

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

.
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The Annual Report of K/S Danred II for 2014 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B as well as selec-
ted rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The objeck of the Company is to contact, own and
run a cargo vessel

Development in the year

The income statement of the Company for for
2014 shows a loss of USD 1,155,454, and at 31
December 2014 the balance sheet of the Company
shows equity of USD 12,624,549.

The Company's vessel is valued at cost less
ordinary depreciation.

Due to ownership and own earnings, the
Company has itself the option of choosing the
timing of a potential sale of the ship and,
therefore, the Board of Directors finds that it will
give the truest and fairest view to use carrying
amounts in the Financial Statements less
ordinary operating depreciation calculated based
on a depreciation period of 25 years from the
time of new building reduced by any residual
value.

We moreover refer to note 1 "Uncertainty relating
to recognition and measurement".

Subsequent events

No events materially affecting the assessment of



Beretning
Review

som har vesentlig indflydelse pd bedemmelsen af &rs:  the Annual Report have occurred after the
rapporten. balance sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2014 2013
uUsb usb

Nettoomsaetning 3.622.157 3.904.388
Revenue
Omkostninger til ravarer og hjeelpematerialer -689.497 -285.335
Expenses for raw materials and consumables
Andre eksterne omkostninger -2.042.113 -1.879.156
Other external expenses
Bruttoresultat 890.547 1.739.897
Gross profit/loss
Af- og nedskrivninger af materielle anlaegsaktiver 2 -1.909.550 -1.272.993
Depreciation, amortisation and impairment of property, plant and equipment
Resultat for finansielle poster -1.019.003 466.904
Profit/loss before financial income and expenses
Finansielle indteegter 3 17 1.079
Financial income
Finansielle omkostninger 4 -136.468 -125.807
Financial expenses
Arets resultat -1.155.454 342.176
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -1.155.454 342.176
Retained earnings

-1.155.454 342.176
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2014 2013

usD usD

Skibe 22.871.780 23.339.622
Ships
Materielle anlagsaktiver 5 22.871.780 23.339.622
Property, plant and equipment
Anlagsaktiver 22.871.780 23.339.622
Fixed assets
Andre tilgodehavender 34.287 114.814
Other receivables
Periodeafgreensningsposter 47.739 51.945
Prepayments
Tilgodehavender 82.026 166.759
Receivables
Likvide beholdninger 1.173.945 1.452.437
Cash at bank and in hand
Omsatningsaktiver 1.255.971 1.619.196
Current assets
Aktiver 24.127.751 24.958.818
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2014 2013
usbD usD
Selskabskapital 8.000.000 7.000.000
Share capital
Overfart resultat 4.624.549 5.780.003
Retained earnings
Egenkapital 12.624.549 12.780.003
Equity
Kreditinstitutter 9.284.482 10.177.585
Credit institutions
Langfristede gaeldsforpligtelser 6 9.284.482 10.177.585
Long-term debt
Kreditinstitutter 6 1.786.208 1.786.208
Credit institutions
Geeld til tilknyttede virksomheder 25.024 25.024
Payables to group enterprises
Geeld til associerede virksomheder 0 171
Payables to associates
Anden geeld 297.488 189.827
Other payables
Periodeafgreensningsposter 110.000 0
Deferred income
Kortfristede gaeldsforpligtelser 2.218.720 2.001.230
Short-term debt
Gezldsforpligtelser 11.503.202 12.178.815
Debt
Passiver 24.127.751 24.958.818
Liabilities and equity
Usikkerhed ved indregning og maling 1
Uncertainty relating to recognition and measurement
Eventualposter og gvrige skonomiske forpligtelser 7

Contingent assets, liabilities and other financial obligations
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Indbetalt af kommanditisterne
Cash capital increase

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
usb usb usb
7.000.000 5.780.003 12.780.003
1.000.000 0 1.000.000
0 -1.155.454 -1.155.454
8.000.000 4.624.549 12.624.549
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Noter til arsrapporten
Notes to the Annual Report

1 Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Selskabets skib er vaerdiansat til kostpris fratrukket ordinaere afskrivninger. Grundet det generelle
verdensmarked, er der dog veesentlig usikkerhed omkring veerdiansaettelsen af selskabets skib.
Veerdianseettelse til markedsvaerdi vil sandsynligvis medfare en nedskrivning i niveauet 5 - 9 mio USD.
Selskabet vil herefter fortsat have positiv egenkapital.

The Company's vessel has been valued at cost less ordinary depreciation. Due to the general world market,
there is however material uncertainty relating to the valuation of the Company’s ship. Valuation at market value
will presumably imply a write-down for impairment in the range of USD 5 - 9 mio. The Company will therefore
continue to have positive equity.

2014 2013
USD uUsD
2 Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment
Afskrivninger af materielle anlaegsaktiver 1.909.550 1.272.993
Depreciation of plant and equipment
1.909.550 1.272.993
3 Finansielle indtaegter
Financial income
Andre finansielle indteegter 17 631
Other financial income
Valutakursreguleringer 0 448
Exchange adjustments
17 1.079
4 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 135.347 125.807
Other financial expenses
Valutakurstab 1.121 0
Exchange loss
136.468 125.807
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Noter til arsrapporten
Notes to the Annual Report
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Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Skibe

Ships
uUsD

32.863.274

1.441.708

34.304.982

9.523.652

1.909.550

11.433.202

22.871.780
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Noter til arsrapporten
Notes to the Annual Report
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2014 2013
uUsb usb

Kreditinstitutter
Credit institutions
Efter 5 ar 2.139.650 3.032.754
After 5 years
Mellem 1 og 5 ar 7.144.832 7.144.831
Between 1 and 5 years
Langfristet del 9.284.482 10.177.585
Long-term part
Inden for 1 ar 1.786.208 1.786.208
Within 1 year

11.070.690 11.963.793
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Sikkerhedsstillelser
Security
Folgende aktiver er stillet til sikkerhed for Danmarks Skibskredit A/S:
The following assets have been placed as security with Denmark’s Ship Credit A/S:
Skib med en regnskabsmeessig veerdi pa USD 22.871.780 23.339.622
Ship with a carrying amount of USD
Bankkonto USD 625.123 547.515
Bankaccount USD

14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for K/S Danred II for 2014 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014 er aflagt i USD.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.

pwe

Basis of Preparation

The Annual Report of K/S Danred II for 2014 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B as well as selec-
ted rules applying to reporting class C.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2014 is presented in USD.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset 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 out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Som mélevaluta benyttes US Dollar. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen

Nettoomsatning

Nettoomsatningen omfattet indteegt fra skibsdrift i
regnskabsaret.

Nettoomsatningen indregnes eksklusive moms.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af révarer og tjenesteydelser, der
er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder drifts- og
administrationsomkostninger.

pwc

US Dollar is used as the measurement currency.
All other currencies are regarded as foreign
currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement

Revenue

Revenue comprise income from ship activities in
the financial year.

Revenue is recognised exclusive of VAT.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and services
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise operating and
administrative expences.
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Regnskabspraksis

Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Skibe 25 ar

Aktiver med en kostpris pa under USD 1.500
omkostningsfores i anskaffelseséret.
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Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:
Vessel 25 years

Assets costing less than USD 1,500 are expensed
in the year of acquisition.
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Regnskabspraksis

Accounting Policies

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende forsikringspramier.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Finansielle gaeldsforpligtelser

Geeld til kreditinstitut méles til amortiseret kostpris,
der for kontantlan svarer til lanets restgzeld.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

pwc

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums.

Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Financial debts

Loans from credit institutions are measured at
amortised cost, which for cash loans corresponds
to the remaining loan.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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