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Ledelsespategning
Management's statement

Ledelsen har dags dato aflagt arsrapporten for
2021 for K/S Danskib 84.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 28. april 2022
Kgbenhavn K, 28 April 2022

Bestyrelse

Board of directors

Allan Munk Nielsen

Formand

Axel Stove Lorentzen

Torben Ankjeer Weis

Today, the management has presented the annual
report of K/S Danskib 84 for the financial year
2021.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2021 and of the company’s
results of activities in the financial year 1 January
— 31 December 2021.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We
approved at the Annual General Meeting.

recommend that the annual report be

Per Gullestrup
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Danskib 84

Konklusion

Vi har revideret arsregnskabet for K/S Danskib 84
for regnskabsaret 1. januar - 31. december 2021,
der omfatter resultatopggrelse, balance, egenka-
pitalopggrelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion
Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
Ethics  Standards
internationale

ternational Board for

Accountants' retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

To the limited partners of K/S Danskib 84

Opinion
We have audited the financial statements of K/S
Danskib 84 for the financial year 1 January - 31
2021, which
statement

December comprise income

statement, of financial position,
statement of changes in equity, notes and a
summary of significant accounting policies,. The
financial statements have been prepared in
accordance with the Danish Financial Statements

Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2021 and of the results of the company's activities
for the financial year 1 January - 31 December
2021 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional

ethical requirements applicable in Denmark, and

Accountants'

we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our Opinion.

K/S Danskib 84 - Arsrapport for 2021 2
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere virksomheden, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke veesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
free from material

statements that are

misstatement, whether due to fraud or error.
In  preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting 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 audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a
whole, are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report including an opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with international standards on auditing, and the
additional requirements applicable in Denmark,
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or
error and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these financial
statements.

K/S Danskib 84 - Arsrapport for 2021 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark,

international standards on auditing,

we exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraeekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than for one
hgjere end ved veaesentlig fejlinformation resulting from error, as fraud may involve
forarsaget af fejl, idet besvigelser kan om- collusion, forgery, intentional omissions,
fatte sammensvaergelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstaendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting policies used and the
de, samt om de regnskabsmaessige skgn reasonableness of accounting estimates
og tilknyttede oplysninger, som ledelsen and related disclosures made by
har udarbejdet, er rimelige. management.

K/S Danskib 84 - Arsrapport for 2021 4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at virksomheden ikke lenge-
re kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
financial statements or, if such disclosures
are inadequate, to modify our opinion.
Our conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events
or conditions may cause the company to
cease to continue as a going concern.
. Evaluate the overall presentation,
structure, and contents of the financial
statements, including disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a fair

view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
in the
identify during our audit.

deficiencies internal control that we

Statement on the Management’s Review
Management is responsible for the

Management’s Review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 28. april 2022
Copenhagen, 28 April 2022

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Rasmus Svaerke
statsautoriseret revisor

State Authorised Public Accountant
mne42871

Our opinion on the financial statements does not
cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary s
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, 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
believe that Management’s Review is consistent
with the financial statements and that it has been
prepared in accordance with the provisions of the
Statement Act. We did not
any material in the

Danish Financial
discover misstatement

Management’s Review.
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets formal er at kgbe og drive flere skibe
gennem de hel ejede datterselskaber K/S Danskib
85, K/S Danskib 86 og K/S Danskib 87.

Kapitalberedskab
Kommanditselskabet finansieres via

kommanditisterne, herunder resterende
resthaeftelse hos

december 2021.

kommanditisterne pr. 31.

Pa baggrund heraf afleegges arsrapporten efter
betingelserne om going concern.

Usikkerhed ved indregning eller maling

Det vurderes hvert ar, om der er indtruffet
begivenheder og udsving i shippingmarkedet, der
fordrer en korrektion af den regnskabsmaessige
skibe i
Skibsveerdierne vil ikke ngdvendigvis afspejle den

veerdi af tilknyttede virksomheder.
faktiske markedsveerdi pa ethvert tidspunkt, idet
priser for brugte skibe varierer i takt med
a&ndringer i charter rater og nybygningspriser mv.
Ledelsen har vurderet den regnskabsmaessige
skibet i forhold til indhentede
markedsvurderinger.

verdi af

Der er saledes en vasentlig sk@nsmaessig
usikkerhed ved de foretagne skgn af dagsvaerdi pa

skibe.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttotab udggr -1.728 t.kr. mod -88 t.kr.
sidste ar. Det ordinsere resultat efter skat udggr
135.138 t.kr. mod -40.939 t.kr. sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

The principal activities of the Limited Partnership
The Limited Partnership's object are to purchase
and operate several vessels through the
subsidiaries K/S Danskib 85, K/S Danskib 86 and
K/S Danskib 87.

Capital resources
The Limited Partnership is financed through the
limited partners, including remaining outstanding
liabilities with the Limited Partnership at 31
December 2021.

On this basis, the annual report is presented in
accordance with the conditions of going concern.

Uncertainties about recognition or measurement
It is estimated annually whether there have been
events and fluctuations in the shipping market
that require a correction of the book value of
vessels in subsidiaries. Vessel values will not
necessarily reflect the actual market value at any
time as prices for second-hand vessels vary in line
with changes in charter rates and new building
prices, etc. The management have assessed the
carrying value of the vessel in relation to obtained
market assessments.

A significant discretionary uncertainty is included
in the estimates made of fair value regarding
vessels.

Development in activities and financial matters
The gross loss for the year totals DKK -1.728.000
against DKK -88.000 last year. Income or loss from
ordinary activities after tax totals DKK
135.138.000 against DKK -40.939.000 last year.
Management considers the net profit or loss for
the year satisfactory.

K/S Danskib 84 - Arsrapport for 2021 8
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2021 2020
Note kr. kr.
Bruttotab
Gross loss -1.727.812 -87.758
Indtzegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries 137.420.405 -39.996.311
Andre finansielle indtaegter
Other financial income 3.012.987 2.362.918
@vrige finansielle omkostninger
Other financial expenses -3.567.933 -3.218.212
Arets resultat
Net profit or loss for the year 135.137.647 -40.939.363
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method 21.837.289 -63.280.663
Overfgres til overfgrt resultat
Transferred to retained earnings 113.300.358 22.341.300
Disponeret i alt
Total allocations and transfers 135.137.647 -40.939.363
K/S Danskib 84 - Arsrapport for 2021 9
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2021 2020
Note kr. kr.
Anlzegsaktiver
Non-current assets
3 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries 210.603.807 83.025.199
Finansielle anlzegsaktiver i alt
Total investments 210.603.807 83.025.199
Anlzegsaktiver i alt
Total non-current assets 210.603.807 83.025.199
Omsatningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries 1.968.360 20.659.307
Andre tilgodehavender
Other receivables 24.605 73.017
Tilgodehavender i alt
Total receivables 1.992.965 20.732.324
Likvide beholdninger
Cash and cash equivalents 87.832 27.087
Omsatningsaktiver i alt
Total current assets 2.080.797 20.759.411
Aktiver i alt
Total assets 212.684.604 103.784.610
K/S Danskib 84 - Arsrapport for 2021 10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2021 2020
Note kr. kr.
Egenkapital
Equity
4 Virksomhedskapital
Contributed capital 184.691.123 184.691.123
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 21.837.289 0
Overfprt resultat
Retained earnings 6.131.192 -107.169.171
Egenkapital i alt
Total equity 212.659.604 77.521.952
K/S Danskib 84 - Arsrapport for 2021 11
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2021 2020
Note kr. kr.

Gaeldsforpligtelser
Long term labilities other than provisions

Leverandgrer af varer og tjenesteydelser

Trade payables 25.000 25.000
Anden geeld

Other payables 0 26.237.658

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 25.000 26.262.658

Gealdsforpligtelser i alt
Total liabilities other than provisions 25.000 26.262.658

Passiver i alt
Total equity and liabilities 212.684.604 103.784.610

1 Kapital beredskab
Capital resources
2 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
5 Pantsatninger og sikkerhedsstillelser
Charges and security
6 Eventualposter

Contingencies

K/S Danskib 84 - Arsrapport for 2021 12
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Reserve for net-
toopskrivning

Virksomhedska- efter den indre
pital vaerdis metode Overfgrt resultat lalt
Reserve for net

revalua-tion
according to the

Contributed capital eq-uity method  Retained earnings Total
kr. kr. kr. kr.

Egenkapital 1. januar 2021
Equity 1 January 2021 184.691.123 0 -107.169.166 77.521.957

Resultatandel

Share of results 0 21.837.289 113.300.358 135.137.647
184.691.123 21.837.289 6.131.192 212.659.604
K/S Danskib 84 - Arsrapport for 2021 13
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Noter
Notes

All amounts in DKK.

1. Kapital beredskab
Capital resources
Kommanditselskabet finansieres via kommanditisterne, herunder resterende restheaeftelse hos
kommanditisterne pr. 31. december 2021.

Pa baggrund heraf afleegges arsrapporten efter betingelserne om going concern.

The Limited Partnership is financed through the limited partners, including remaining outstanding liabilities
with the Limited Partnership at 31 December 2021.

On this basis, the annual report is presented in accordance with the conditions of going concern.

2. Usikkerhed ved indregning eller maling

Uncertainties concerning recognition and measurement

Det vurderes hvert ar, om der er indtruffet begivenheder og udsving i shippingmarkedet, der
fordrer en korrektion af den regnskabsmaessige vaerdi af skibe i tilknyttede virksomheder.
Skibsveerdierne vil ikke ngdvendigvis afspejle den faktiske markedsveerdi pa ethvert tidspunkt,
idet priser for brugte skibe varierer i takt med sndringer i charter rater og nybygningspriser mv.
Ledelsen har vurderet den regnskabsmaessige veerdi af skibet i forhold til indhentede
markedsvurderinger.

Der er saledes en vaesentlig skdnsmaessig usikkerhed ved de foretagne skgn af dagsveerdi pa
skibe.

It is estimated annually whether there have been events and fluctuations in the shipping market that
require a correction of the book value of vessels in subsidiaries. Vessel values will not necessarily reflect the
actual market value at any time as prices for second-hand vessels vary in line with changes in charter rates
and new building prices, etc. The management have assessed the carrying value of the vessel in relation to

obtained market assessments.

A significant discretionary uncertainty is included in the estimates made of fair value regarding vessels.
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Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020
kr. kr.
Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2021
Acquisition sum, opening balance 1 January 2021 188.766.518 188.766.518
Kostpris 31. december 2021
Cost 31 December 2021 188.766.518 188.766.518
Nedskrivninger 1. januar 2021
Revaluations, opening balance 1 January 2021 -105.741.319 -65.745.005
Arets resultat
Results for the year before goodwill amortisation 137.420.405 -39.996.314
Udbytte
Dividend -9.841.797 0
Opskrivninger 31. december 2021
Revaluation 31 December 2021 21.837.289 -105.741.319
Regnskabsmaessig veerdi 31. december 2021
Carrying amount, 31 December 2021 210.603.807 83.025.199
Tilknyttede virksomheder:
Subsidiaries:
Hjemsted Ejerandel
Domicile Equity interest
K/S Danskib 85 Kgbenhavn 100 %
K/S Danskib 86 Kgbenhavn 100 %
K/S Danskib 87 Kgbenhavn 100 %
K/S Danskib 84 - Arsrapport for 2021 15
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Noter
Notes

Redmark

All amounts in DKK.

4. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2021
Contributed capital 1 January 2021

Kontant kapitaludvidelse
Cash capital increase

Stamkapitalen bestar af:

200 anparter 8 nominelt USD 145.000, USD 29.000.000
100 anparter 4 nominelt USD 120.000, USD 12.000.000

Samlet USD 41.000.000

Opkraevet kontant indskud hos kommanditisterne udger:

200 anparter & USD 90.000, USD 18.000.000, DKK 99.199.800
100 anparter @ USD 90.000, USD 9.000.000, DKK 49.599.900
300 anparter 4 USD 9.500, USD 2.850.000, DKK 18.759.435
300 anparter 4 USD 3.500, USD 1.050.000, DKK 7.006.988
300 anparter 4 USD 5.000, USD 1.500.000, DKK 10.125.000

Samlet USD 32.400.000, DKK 184.691.123

The share capital consists of:

200 shares of a nominal value of USD 145,000, USD 29,000,000
100 shares af a nominal value of USD 120,000, USD 12,000,000

Total USD 41,000,000

Paid-in capital consist of:

200 partnership interest of USD 90,000, USD 18,000,000, DKK 99,199,800
100 partnership interest of USD 90,000, USD 9,000,000, DKK 49,599,900
300 partnership interest of USD 9,500, USD 2,850,000, DKK 18,759,435
300 partnership interest of USD 3,500, USD 1,050,000, DKK 7,006,988
300 partnership interest of USD 5,000, USD 1,500,000, DKK 10,125,000

Total USD 32,400,000, DKK 184,691,123

31/12 2021
kr.

31/12 2020
kr.

184.691.123

0

174.566.123

10.125.000

184.691.123

184.691.123
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Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020
kr. kr.

Ifplge vedtsegternes § 6 er kommandittisternes haeftelse begraenset til USD 145.000 / USD
120.000 pr. anpart med fradrag af kontante indbetalinger pa anparten.

Udover anfgrte begranset hezeftelse for kommanditisterne, er Skibdan LXXXIV ApS, som
komplementar, fuldt ansvarlig deltager med ubegraenset haeftelse for alle kommanditselskabets

forpligtelser.
According to the bylaws, article 6 the liability of the limited partners amount to USD 145,000 / 120,000 as
partnership share subscribed with deducation of cash contributions on the share.

Besides the described liability of the limited partners, Skibdan LXXXIV ApS as general partner, has unlimited
and direct liability for all the obligations of the Limited Partnership.

K/S Danskib 84 - Arsrapport for 2021 17
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Noter
Notes

All amounts in DKK.

5. Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for finanslan i de tilnyttede virksomheder er der stillet fglgende sikkerheder
vedrgrende tilknyttede virksomheder:

- Der er stillet sikkerhed i form af 1. prioritetspant i M/V Taizhou Pioneer, M/V ID Pioneer og M/V
Pacific Pioneer, der tilsammen har en veerdi pa DKK 318.218.198.

- Sikkerhed i skibenes indtaegter og forsikringspraemier.

- Sikkerhed i kommanditisternes kontante indskud samt i disses solidariske haeftelse, med i alt
USD 145.000 pr. anpart for 200 oprindelige anparter og USD 120.000 pr anpart for yderligere 100
anparter.

- Resthaeftelsen udgegr total USD 6.975.000, hvoraf USD 3.184.000 er pantsat.

- Likvide beholdninger i alt DKK 18.461.021 er handpantsat.

As secuity regarding financial loans in subsidiaries following securities has been provided:

- The Limited Partnership has provided security in the form of 1. priority mortgage in M/V Taizhou Pioneer,
M/V ID Pioneer and M/V Pacific Pioneer, which is presented in tangible fixed assets in subsidiaries with a
total value of DKK 318,218,198.

- Security in income and assutance payments regarding the vessels.

- Security in limited partners cash contribution and joint liability for a total of USD 145,000 per share for the
200 initial shares and USD 120,000 per share for further 100 shares.

- The residual liability amounts to a total of USD 6,975,000, which USD 3,184,000 is pledged.

- Cash and cash equivalents of DKK 18,461,021 is pledged.

K/S Danskib 84 - Arsrapport for 2021 18
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Noter
Notes

All amounts in DKK.

6. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser:

Other contingent liabilities:

Kommanditistselskabet haefter samlet for USD 7.393.900 i tilknyttede virksomheder.
The Limited Partnership has a total liability of USD 7,393,900 regarding subsidiaries.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Danskib 84 er aflagt i over
ensstemmelse med arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af @ndrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
virksomheden, og aktivets veerdi kan males pali
deligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga virksomheden, og forpligtelsens veerdi kan
males palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for K/S Danskib 84 has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
writedowns for

depreciations amortisations,

impairment, provisions, and reversals due to

changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgemme,
indregnes veaerdireguleringerne direkte pa egenka-

pitalen i en dagsveerdireserve.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta ma
les til kursen pa transaktionsdagen.

Resultatopggrelsen

Bruttotab

Bruttotab indeholder andre driftsindtaegter samt
eksterne omkostninger.

Andre driftsindteegter indeholder regnskabsposter

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Foreign currency translation
Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the

exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions are
considered to hedge future cash flows, the value
adjustments are recognised directly in equity in a

fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Fixed assets acquired and paid for in foreign

currency are measured at the exchange rate
prevailing at the date of the transaction.

Income statement
Gross loss
Gross loss comprises other operating income, and

external costs.

Other operating income comprises items of a

af sekundazer karakter i forhold til virksomhedens secondary nature as regards the principal
hovedaktiviteter. activities of the enterprise.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved realiserede og urealiserede kursgevin-
ster og kurstab vedrgrende gald og transaktioner
i fremmed valuta.
Indtegter af kapitalandele i tilknyttede
virksomheder

| resultatopggrelsen indregnes den forholdsmaes-
sige andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern
avance eller tab og fradrag af afskrivning pa good-
will og tillaeg af negativ goodwill.

Skat af arets resultat

Som fglge af, at K/S Danskib 84 ikke er et
selvsteendigt skatteobjekt, omfatter arsrapporten
ikke skat af selskabets driftsresultat.

Balancen

Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indreg-
nes og males efter den indre vaerdis metode. In-

Other external costs costs for

administration etc.

comprise

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and
expenses, realised and unrealised capital gains
and losses relating to debt and transactions in

foreign currency.

Results from equity investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the

group
income

individual
the
statement as a proportional share of the group

equity investment in the

enterprises are recognised in

enterprises' post-tax profit or loss.

Tax on net profit or loss for the year

Due to the fact that K/S Danskib 84 is not an
independent tax object, the annual report does
not include tax of the operating profit.

Statement of financial position

Investments
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The

dre veerdis metode anvendes som en equity method is used as a method of
konsolideringsmetode. consolidation.
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Anvendt regnskabspraksis
Accounting policies

| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af
virksomhedens regnskabsmaessige indre veerdi.
Denne opggres efter modervirksomhedens regn-
skabspraksis med fradrag eller tillaeg af urealisere-
de koncerninterne avancer og tab samt med tillaeg
eller fradrag af resterende veerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmeto-
den. Negativ goodwill indregnes i resultatopggrel-
sen ved kgbet af kapitalandelen. Vedrgrer den ne-
gative goodwill overtagne eventualforpligtelser,
indtaegtsfgres negativ goodwill f@grst, nar eventu-
alforpligtelserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre vaerdi males til 0
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det
modervirksomheden har en retlig eller faktisk for-

det er uerholdeligt. I omfang
pligtelse til at deekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resterende

belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre veer-
dis metode i det omfang, den regnskabsmaessige
Udbytter fra
tilknyttede virksomheder, der forventes vedtaget

veerdi overstiger kostprisen.
inden godkendelsen af narveaerende arsrapport,
bindes ikke pa opskrivningsreserven. Reserven re-
guleres med andre egenkapitalbevaegelser i

tilknyttede virksomheder.

For vaesentlige aktiver og forpligtelser der er ind-
regnet i tilkknyttede virksomheder, men ikke findes
i modervirksomheden er fglgende regnskabsprak-
sis anvendt:

Investments in subsidiaries are recognised in the
the
proportionate share of the enterprise's equity

statement of financial position at
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
in accordance with the

goodwill calculated

acquisition method. Negative goodwill is
recognised in the income statement at the time of
If the

negative goodwill relates to contingent liabilities

acquisition of the equity investment.

acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Investments in subsidiaries with a negative equity
value are measured at DKK O, and any accounts
receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised
under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in subsidiaries
transferred to the reserve under equity for net
revaluation according to the equity method.
Dividends from subsidiaries expected to be
adopted before the approval of this annual report
are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity
movements in subsidiaries.
In relation to material assets and liabilities
recognised in subsidiaries but are not represented
in the parent, the following accounting policies
have been applied.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Skibee indregnes f@rste gang til kostpris reguleret
for op- og nedskrivninger med fradrag af
afskrivninger, der beregnes lineaert af kostpris
reduceret med forventet restvaerdi over skibets
forventede levetid pa 25 ar. Skibet vaerdireguleres
efterfglgende il

balancedagen.

skgnnet markedsvaerdi pa

Eventuelle  opskrivninger il

dagsveerdi foretages i henhold til

arsregnskabslovens § 41.

De materielle anlaegsaktiver males efterfglgende
til en skgnnet dagsvaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsveerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er veerdiforringet. Hvis der foreligger en
objektiv indikation p3, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Property, plant, and equipment

The vessel is first recognized at cost added
revoluations and less accumulated depreciation
and less any accumulated impairment losses.
Depreciations are calculated linearly on the basis
of costs less the expected residual value over the
ship expected life of 25 years. The vessel is
measurred to fair value at the balance sheet date.
Any revaluation to fair value is made in
accordance with section 41 of the Danish Financial

Statements Act.

Tangible assets are measured at estimated fair
value.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalande-
le i tilknyttede virksomheder i forhold til kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller @&ndring i regnskabs
maessige skgn.

Reserven kan ikke indregnes med et negativt be
Igb.

Gzeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
equity investments in subsidiaries proportional to
cost.

The reserve may be eliminated in the event of

losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,

leverandgrer, tilknyttede virksomheder samt an group enterprises, and other payables are
den geeld, males til amortiseret kostpris, hvilket measured at amortised cost which usually
sadvanligvis svarer til nominel vaerdi. corresponds to the nominal value.
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