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Statement by Management on the 
annual report

The Liquidator has today considered and approved the annual report of  for the 
financial year  - .  

Maritime Investment Fund I K/S
01.01.2024 31.12.2024

The purpose of the Company no longer upholds and the Company will cease operations.  
The Company's shareholder will provide the necessary funds in order for the Company to enter into a solvent 
liquidation. 

The annual report is presented in accordance with the Danish Financial Statements Act.

In my opinion, the consolidated financial statements and the parent financial statements give a true and fair view 
of the Group's and the Parent's financial position at  and of the results of their operations and the 
consolidated cash flows for the financial year   - .

31.12.2024
01.01.2024 31.12.2024

I believe that the management commentary contains a fair review of the affairs and conditions referred to 
therein. 

Furthermore, the supplementary report has been prepared in accordance with the Sustainable Finance 
Disclosure Regulation (SFDR) and contains a fair review of the affairs and conditions referred to therein.

I recommend the annual report for adoption at the Annual General Meeting.

Hellerup, 13.03.2025

Liquidator

Søren Fogh
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Independent auditor's report

To the shareholders of Maritime Investment Fund I K/S

Opinion
We have audited the consolidated financial statements and the parent financial statements of 

 for the financial year  - , which comprise the income statement, 
balance sheet, statement of changes in equity and notes, including a  summary of significant accounting policies, 
for the Group as well as the Parent, and the consolidated cash flow statement. The consolidated financial 
statements and the parent financial statements  are prepared in accordance with the  Danish Financial Statements 
Act.  

 In our opinion, the consolidated financial statements and the parent financial statements give a true and fair view 
of the Group's and the Parent's financial position at  and of the results of their operations and the 
consolidated cash flows for the financial year  -  in accordance  with the Danish Financial 
Statements Act.

Maritime 
Investment Fund I K/S 01.01.2024 31.12.2024

31.12.2024
01.01.2024 31.12.2024

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional   
requirements  applicable in Denmark. Our responsibilities under those standards and requirements are further  
 described in the "Auditor’s responsibilities for the audit of the consolidated financial statements and the parent 
financial statements" section of this auditor’s   report. We are independent of the Group in accordance   
with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional   
Accountants (IESBA 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. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis  for our opinion.

Material uncertainty related to going concern
We refer to the accounting policies in which it is evident that the Company is in course of liquidation according to 
the rules on solvent liqudation. Regocnition, measurement, classification and preparation of the financial 
statements' accounting itmes, etc. are carried out in consideration of the Company's assets and liabilities are to 
be realised. 

Management's responsibilities for the consolidated financial statements and the parent financial 
statements
Management is responsible for the preparation of consolidated financial statements and parent 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 consolidated financial 
statements and parent financial statements that are free from material misstatement,   whether due to fraud or 
error.  

 In preparing the consolidated financial statements and the parent financial statements, Management is 
responsible for assessing the Group's and the Entity’s ability to continue   as a going concern, for disclosing, as 
applicable, matters related to going concern, and for using the going  concern basis of accounting in preparing the 
consolidated financial statements and the parent financial statements unless Management either intends to 
liquidate   the Entity or to cease operations, or has no realistic alternative but to do so.
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Auditor's responsibilities for the audit of the consolidated financial statements and the parent financial 
statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the 
parent financial statements as a whole are   free from material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes   our opinion.  
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted   in accordance 
with ISAs and the additional requirements applicable in Denmark will always detect a material   misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if,   individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of   users taken on the basis of 
these consolidated financial statements and parent financial statements.  

 As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,  
 we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial statements and the parent 
financial statements, whether due to   fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence  that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a   material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may   involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures  
 that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the  
 effectiveness of the Group's and the Entity’s internal control. 

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

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in  
 preparing the consolidated financial statements and the parent financial statements, and, based on the audit 
evidence obtained, whether a material   uncertainty exists related to events or conditions that may cast 
significant doubt on the Group's and the Entity’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 consolidated financial statements and the parent 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  
Group and the  Entity to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated financial statements and the 
parent financial statements, including the disclosures   in the notes, and whether the consolidated financial 
statements and the parent financial statements represent the underlying transactions and  
 events in a manner that gives a true and fair view.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the group as a basis for forming an opinion on the 
consolidated financial statements and the parent financial statements. We are responsible for the direction, 
supervision and review of the audit work performed for purposes of the group audit. We remain solely 
responsible for our audit opinion.
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We communicate with those charged with governance regarding, among other matters, the planned scope  
 and timing of the audit and significant audit findings, including any significant deficiencies in internal control  
 that we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary, as well as for the supplementary report on  
disclosures in accordance with the SFDR etc, herinafter referred to as "the supplementary report". 

 Our opinion on the consolidated financial statements and the parent financial statements does not cover the 
management commentary or the supplementary report, and we do not express   any form of assurance 
conclusion thereon.  

 In connection with our audit of the consolidated financial statements and the parent financial statements, our 
responsibility is to read the management   commentary and the supplementary report and, in doing so, consider 
whether the management commentary and the supplementary report is materially inconsistent with   the 
consolidated financial statements and the parent financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially  misstated.  

 Moreover, it is our responsibility to consider whether the management commentary provides the information 
required by the Danish Financial Statements Act and article 8 of Regulation (EU) 2020/852 (EU Taxonomy 
Regulation).

Based on the work we have performed, we conclude that the management commentary and the supplementary 
report is in accordance with   the consolidated financial statements and the parent financial statements and has 
been prepared in accordance with the information required by the Danish Financial Statements Act and article 8 
of Regulation (EU) 2020/852 (EU Taxonomy Regulation). 

We did not identify any material misstatement of the management commentary or the supplementary report.

Copenhagen, 13.03.2025

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Michael Thorø Larsen
State Authorised Public Accountant

Identification No (MNE) mne35823

Bill Haudal Pedersen
State Authorised Public Accountant

Identification No (MNE) mne30131
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Management commentary

Financial highlights

2024
USD'000

 2023
USD'000

 2022
USD'000

 2021
USD'000

 2020
USD'000

Key figures

Revenue 20,509 60,736 142,280 139,065 120,993

Gross profit/loss 56,333 104,288 170,997 104,806 86,430

Operating profit/loss 51,930 91,010 137,799 77,549 39,346

Net financials 5,445 (686) (13,899) (18,951) (18,684)

Profit/loss for the year 57,375 90,324 123,900 58,598 20,662

Balance sheet total 2,670 196,080 613,232 842,584 761,641

Investments in property, 
plant and equipment

173,813 562,759 800,610 726,960

Equity 2,623 72,529 270,447 342,025 323,840

Ratios

Gross margin (%) 274.67 171.71 120.18 75.36 71.43

Net margin (%) 279.76 148.72 87.08 42.14 17.08

Return on equity (%) 152.69 52.67 40.46 17.60 6.29

Equity ratio (%) 98.24 36.99 44.10 40.59 42.52

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &   
Ratios" issued by the CFA Society Denmark.

Gross margin (%) :
 Gross profit/loss * 100 
 Revenue

Net margin (%) :
 Profit/loss for the year * 100  
 Revenue

Return on equity (%) :
Profit/loss for the year * 100  
  Average equity

Equity ratio (%) :
Equity * 100  
  Balance sheet total

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Management commentary 8

Primary activities
Maritime Investment Fund I K/S (MIF I) is an alternative investment fund managed by Navigare Capital Partners 
A/S (Navigare Capital), which is an authorised alternative investment fund manager (AIFM). MIF I is incorporated 
in Denmark, and the fund is set up and structured in a fully transparent and market-conform K/S structure. 
   
The fund targets an attractive return, with the majority of the investment return derived from a predictable 
operating cash yield, paid out quarterly. This is achieved by making long-term investments in a diversified 
portfolio of shipping assets whereby investors benefit from the low correlation between the shipping segments, 
which is driven by the segment-specific underlying demand drivers. In addition to investing across multiple 
shipping segments, the fund ensures fixed employment contracts through multiple counterparties, and it has a 
conservative approach to financing.  

In October 2024, the fund sold it last vessel and the fund is expected to be fully liquidated in 2025.  

Development in activities and finances
Profit for the year 2024 was USD 57m against USD 90m in 2023. The decline was due to the fund having divested 
several vessels in the previous year. Consequently, Other operating income, which primarily comprises gains 
from the divestment of vessels declined and amounted to USD 42m against 62m in 2023. Management expected 
a positive result and considered the result for the year to be satisfactory.  

MIF I completed the investment period at the end of Q3 2019, having acquired 16 vessels. Entering 2024, the fund 
only had one remaining vessel. In 2021, one vessel was divested, five in 2022, and nine more in 2023. In 2024 the 
last vessel was divested. 

Profit/loss for the year in relation to expected developments
The profit/loss for the year was as expected.

Outlook
On 11 December 2024, the EGM, under the terms of the Limited Partnership Agreement, decided to initiate a 
liquidation of MIF I, and management expects the MIF I will be liquidated during the first half of 2025.

Statutory report on corporate social responsibility
Navigare Capital is early adopting and complies with the updated legislation regarding § 99a (CSRD), under which 
it, as an AIF, are exempt from the statutory report on corporate social responsibility according to § 99a, stk. 13.

Statutory report on data ethics policy
Navigare Capital and MIF I do not currently have a data ethics policy as it does not use any kind of data based  
artificial intelligence (AI) or machine learning (ML) in their current business model and strategy. Furthermore, to 
protect personal data, Navigare Capital and thus MIF I have an IT Security Policy covering GDPR in place,  
rendering the establishment of a specific data ethics policy unnecessary.  

All decisions about current and future use of collected data and new information management technologies are  
anchored at Navigare Capital, who conducts an ongoing evaluation of the company's work with collected data  
and information management technologies and the resulting need for a policy on data ethics.

Events after the balance sheet date
No events have occurred after the balance sheet date which would significantly impact the evaluation of this 
annual report.
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Consolidated income statement for 
2024

Notes
2024

USD'000
 2023

USD'000

Revenue 2 20,509 60,736

Other operating income 42,099 62,278

Other external expenses 3 (6,275) (18,726)

Gross profit/loss 56,333 104,288

Depreciation, amortisation and impairment losses (4,403) (13,278)

Operating profit/loss 51,930 91,010

Other financial income 9,179 8,695

Other financial expenses (3,734) (9,381)

Profit/loss for the year 4 57,375 90,324
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Consolidated balance sheet at 
31.12.2024

Assets

Notes
2024

USD'000
 2023

USD'000

Ships 0 173,813

Property, plant and equipment 5 0 173,813

Other receivables 0 7,712

Financial assets 6 0 7,712

Fixed assets 0 181,525

Other receivables 209 4,370

Prepayments 7 0 614

Receivables 209 4,984

Cash 2,461 9,571

Current assets 2,670 14,555

Assets 2,670 196,080
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Equity and liabilities

Notes
2024

USD'000
 2023

USD'000

Contributed capital 408,024 407,358

 Reserve for fair value adjustments of hedging instruments 0 10,947

Retained earnings (405,401) (345,776)

Equity 2,623 72,529

Bank loans 0 111,375

Non-current liabilities other than provisions 8 0 111,375

Current portion of non-current liabilities other than provisions 8 0 8,250

Other payables 47 326

Deferred income 9 0 3,600

Current liabilities other than provisions 47 12,176

Liabilities other than provisions 47 123,551

Equity and liabilities 2,670 196,080

Material uncertainty related to going concern 1

Employees 11

Contingent liabilities 12

Transactions with related parties 13

 Subsidiaries 14
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Maritime Investment Fund I K/S | Consolidated statement of changes in equity for 2024 12

Consolidated statement of changes in 
equity for 2024

Contributed 
capital 

USD'000

Reserve for 
fair value 

adjustments 
of hedging 

instruments 
USD'000

Retained 
earnings 
USD'000

Proposed 
extraordinary 

dividend 
USD'000

Total 
USD'000

Equity beginning of year 407,358 10,947 (345,776) 0 72,529

Increase of capital 666 0 0 0 666

Extraordinary dividend paid 0 0 0 (117,000) (117,000)

Value adjustments 0 (2,133) 0 0 (2,133)

Dissolution of reserves 0 (8,814) 0 0 (8,814)

Profit/loss for the year 0 0 (59,625) 117,000 57,375

Equity end of year 408,024 0 (405,401) 0 2,623
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Consolidated cash flow statement for 
2024

Notes
2024

USD'000
 2023

USD'000

Operating profit/loss 51,930 91,010

Amortisation, depreciation and impairment losses 4,403 13,278

Working capital changes 10 (2,338) 2,969

Cash flow from ordinary operating activities 53,995 107,257

Financial income received 9,179 8,695

Financial expenses paid (3,734) (9,381)

Cash flows from operating activities 59,440 106,571

Sale of property, plant and equipment 169,409 375,668

Cash flows from investing activities 169,409 375,668

 Free cash flows generated from operations and 
investments before  financing

228,849 482,239

Repayments of loans etc. (119,625) (216,003)

Contributions from Limited Partners 666 2,196

Distributions to Limited Partners (117,000) (280,743)

Cash flows from financing activities (235,959) (494,550)

Increase/decrease in cash and cash equivalents (7,110) (12,311)

Cash and cash equivalents beginning of year 9,571 21,882

Cash and cash equivalents end of year 2,461 9,571

Cash and cash equivalents at year-end are composed of:

Cash 2,461 9,571

Cash and cash equivalents end of year 2,461 9,571
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Notes to consolidated financial 
statements

 Material uncertainty related to going concern1
The annual consolidated report is not prepared based on the going concern assumption as the purpose of the 
Group no longer upholds and the Group will cease operations. The Group's shareholder will provide the 
necessary  funds in order for the Group to enter into a for a solvent liquidation. 

 Revenue2
The individual vessels sails all over the world and are not limited to specific parts of the world. The geographical  
market for the Group is thus considered as the world, and cannot be segregated further. Furthermore,  
management reporting does not provide such information.

 Fees to the auditor appointed by the Annual General Meeting3

2024
USD'000

 2023
USD'000

Statutory audit services 38 105

Other assurance engagements 6 10

Tax services 38 64

Other services 57 113

139 292

 Proposed distribution of profit/loss4

2024
USD'000

 2023
USD'000

Extraordinary dividend distributed in the financial year 117,000 280,743

Retained earnings (59,625) (190,419)

57,375 90,324

 Property, plant and equipment5

Ships 
USD'000

Cost beginning of year 189,470

Disposals (189,470)

Cost end of year 0

Depreciation and impairment losses beginning of year (15,657)

Depreciation for the year (4,403)

Reversal regarding disposals 20,060

Depreciation and impairment losses end of year 0

Carrying amount end of year 0
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Maritime Investment Fund I K/S | Notes to consolidated financial statements 15

 Financial assets6

Other 
receivables 

USD'000

Cost beginning of year 7,712

Disposals (7,712)

Cost end of year 0

Carrying amount end of year 0

 Prepayments7
Prepayments mainly constitute prepaid invoices.

 Non-current liabilities other than provisions8
No liabilities are outstanding after 5 years. 

 Deferred income9
Deferred income mainly constitute pre-invoiced revenue.

 Changes in working capital10

2024
USD'000

 2023
USD'000

Increase/decrease in receivables 1,540 6,200

Increase/decrease in trade payables etc. (3,878) (3,231)

(2,338) 2,969

 Employees11
The Group has no employees.  

Management has not received any remuneration.  

In accordance with the Alternative Investment Fund Managers etc. Act, section 61, 3 (5 and 6) information  
regarding salaries paid to employees of the investment manager can be found in Navigare Capital Partners  A/S’, 
Business Reg. No. 37338109, Annual report 2024.

 Contingent liabilities12
There is a remaining commitment of a total of USD 0.6m to group companies.  

There are no other contingent liabilities of the Group.

 Transactions with related parties13
Maritime Investment Fund I K/S has no related parties with controlling interest.  

Only related party transactions not conducted on an arm’s length basis are disclosed in the financial statements.  
All related party transactions during the financial year have been conducted on an arm’s length basis including 
the related transactions with Navigare Capital Partners A/S in relation to management fee. 
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Maritime Investment Fund I K/S | Notes to consolidated financial statements 16

Transactions between Maritime Investment Fund I K/S and its subsidiaries are eliminated in the present  
consolidated financial statements and are not disclosed with reference to the Danish Financial Statements  Act, 
section 98c. 

 Subsidiaries14

Registered in
Corporate   

 form
Ownership  

  %
Equity 

USD'000
Profit/loss 

USD'000

Maritime Investment Fund I 
Holding K/S

Hellerup K/S 100.00 2,448 57,633

MIF I no. 20 K/S Hellerup K/S 100.00 1,181 57,645

Maritime Investment Fund I 
Holding GP ApS Hellerup

 
ApS

. 
100.00

. 
7

. 
0

MIF I no. 20 GP ApS Hellerup ApS 100.00 9 (3)

The following Group companies with the legal form limited partnership have not submitted an annual report but 
instead submitted a declaration of exemption in accordance with the Danish Financial Statements Act section 5 
(1) and 146 (1): 

- Maritime Investment Fund I Holding K/S 
- MIF I no. 20 K/S
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Parent  income statement for 2024

Notes
2024

USD'000
 2023

USD'000

Other external expenses (283) (468)

Gross profit/loss (283) (468)

Income from investments in group enterprises 57,630 90,677

Other financial income 31 396

Other financial expenses (3) (281)

Profit/loss for the year 2 57,375 90,324
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Parent balance sheet at 31.12.2024

Assets

Notes
2024

USD'000
 2023

USD'000

Investments in group enterprises  2,464 72,087

Financial assets 3 2,464 72,087

Fixed assets 2,464 72,087

Receivables from group enterprises 155 126

Receivables 155 126

Cash 31 410

Current assets 186 536

Assets 2,650 72,623
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Equity and liabilities

Notes
2024

USD'000
 2023

USD'000

Contributed capital 408,024 407,358

Reserve for net revaluation according to equity method 2,463 8,241

Retained earnings (407,864) (343,070)

Equity 2,623 72,529

Other payables 27 94

Current liabilities other than provisions 27 94

Liabilities other than provisions 27 94

Equity and liabilities 2,650 72,623

Material uncertainty related to going concern 1

Employees 4

Contingent liabilities 5

Related parties with controlling interest 6
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Parent statement of changes in equity 
for 2024

Contributed 
capital 

USD'000

Reserve for 
net 

revaluation 
according to 

the equity 
method 
USD'000

Retained 
earnings 
USD'000

Proposed 
extraordinary 

dividend 
USD'000

Total 
USD'000

Equity beginning of year 407,358 8,241 (343,070) 0 72,529

Increase of capital 666 0 0 0 666

Extraordinary dividend paid 0 0 0 (117,000) (117,000)

Dissolution of revaluations 0 (8,071) 0 0 (8,071)

Fair value adjustments of 
hedging instruments

0 0 (10,947) 0 (10,947)

Dividends from group 
enterprises 

0 (55,337) 55,337 0 0

Dissolution of reserves 0 0 8,071 0 8,071

Profit/loss for the year 0 57,630 (117,255) 117,000 57,375

Equity end of year 408,024 2,463 (407,864) 0 2,623

The contributed capital are divided in shares with a nominal value of USD 1. 

The investors have committed themselves to contributing up to USD 409m to the Fund. At 31 December 2024, 
the investors have contributed a net amount of USD 408m out of the combined contribution commitment, 
causing the balance commitment to stand at USD 1m. 

Certain classes of shares are entitled to preferential return, provided that the fund’s total IRR exceeds an  agreed 
return in the Limited Partners Agreement.
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 Notes to parent financial statements

 Material uncertainty related to going concern1
The annual report is not prepared based on the going concern assumption has the purpose of the Company  
no longer upholds and the Company will cease operations. The Company's shareholder will provide the 
necessary  funds in order for the Company to enter into a for a solvent liquidation.

 Proposed distribution of profit and loss2

2024
USD'000

 2023
USD'000

Extraordinary dividend distributed in the financial year 117,000 280,743

Retained earnings (59,625) (190,419)

57,375 90,324

 Financial assets3
Investments 

in group 
enterprises 

USD'000

Cost beginning of year 388,884

Additions 725

Cost end of year 389,609

Revaluations beginning of year (316,797)

Share of profit/loss for the year 57,599

Dividend (117,000)

Other adjustments (10,947)

Revaluations end of year (387,145)

Carrying amount end of year 2,464

A specification of investments in subsidiaries is evident from the notes to the consolidated financial statements.

 Employees4
The Company has no employees. 

Management has not received any remuneration. 

In accordance with the Alternative Investment Fund Managers etc. Act, section 61, 3 (5 and 6) information 
regarding salaries paid to employees of the investment manager can be found in Navigare Capital Partners  A/S’, 
Business Reg. No. 37338109, Annual report 2024.
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 Contingent liabilities5
There is a remaining investment commitment of a total of USD 0.6m to Maritime Investment Fund I Holding  K/S.  

There are no contingent liabilities of the Company.

 Related parties with controlling interest6
Maritime Investment Fund I K/S has no related parties with controlling interest. 

Only related party transactions not conducted on an arm’s length basis are disclosed in the financial statements.  
All related party transactions during the financial year have been conducted on an arm’s length basis including 
the related transactions with Naviare Capital Partners A/S in relation to management fee.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements Act   
 governing reporting class C enterprises (large).

The accounting policies applied to these consolidated financial statements and parent financial statements are 
consistent with those applied last year.

Going concern
Management has assessed that the going concern assumption has not been met as described in note 1.  
Recognition, measurement, classification and preparation of the financial statements' accounting items, etc. are 
carried out  in consideration of the Company's assets and liabilities are to be realised.

Reserve for fair value adjustments of hedging instruments
Equity beginning of year has been reclassified partly as retained earnings and as reserve for fair value 
adjustments of hedging instruments. The reclassification of equity beginning of year has no effect on the 
profit/loss, assets or total equity and is solely a presentational change of the statement of changes in equity. 

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic  
 benefits will flow to the Entity, and the value of the asset can be measured reliably.  

 Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a  
 result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the  
 value of the liability can be measured reliably.  

 On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial  
 recognition is effected as described below for each financial statement item.  

 Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm  
 or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and  
 measurement.  

 Income is recognised in the income statement when earned, whereas costs are recognised by the amounts  
 attributable to this financial year. 

Consolidated financial statements
The consolidated financial statements comprise the Parent and the group enterprises (subsidiaries) that are 
controlled by the Parent. Control is achieved by the Parent, either directly or indirectly, holding more than 50% of 
the voting rights or in any other way possibly or actually exercising controlling influence.

Basis of consolidation
The consolidated financial statements are prepared on the basis of the financial statements of the Parent and  
its subsidiaries. The consolidated financial statements are prepared by combining uniform items. On 
consolidation,  intra-group income and expenses, intra-group accounts and dividends as well as profits and losses  
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on transactions between the consolidated enterprises are eliminated. The financial statements used for 
consolidation  have been prepared applying the Group’s accounting policies.  

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements. 

Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ net assets at the acquisition date, 
with net assets having been calculated at fair value.

Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate at the  transaction   
date. Receivables, payables and other monetary items denominated in foreign currencies that  have not been   
settled at the balance sheet date are translated using the exchange rate at the balance  sheet date. Exchange   
differences that arise between the rate at the transaction date and the rate in effect  at the payment date, or the   
rate at the balance sheet date, are recognised in the income statement as  financial income or financial expenses.  

Derivative financial instruments
On initial recognition in the balance sheet, derivative financial instruments are measured at cost and  
subsequently at fair value. Derivative financial instruments are recognised under other receivables or other  
payables. Swap payments falling due within 12 months are presented as a current asset or liability, and  
payments falling due after 12 months are presented as a long term asset or liability. 

Changes in the fair value of derivative financial instruments classified as and complying with the requirements  
for hedging future transactions are recognised directly in equity. When the hedged transactions are realised, the  
accumulated changes are recognised as part of cost of the relevant financial statement items. 

For derivative financial instruments that do not comply with the requirements for being treated as hedging  
instruments, changes in fair value are recognised currently in the income statement as financial income or  
financial expenses.

Income statement
Revenue
Revenue from time charter and bareboat charter is recognised on a straight line basis over the duration of  the 
charter.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Group’s primary  
activities as well as gains and losses from the  sale of  the vessel including reversal depreciation regarding 
disposals.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including management  fee to 
Navigare Capital partners A/S and technical management fees.

Depreciation, amortisation and impairment losses
Depreciation relating to the vessel comprise depreciation for the financial year, calculated on the basis of the  
residual values and useful lives of the vessel and impairment testing.
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Income from investments in group enterprises
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’  
profit/loss after full elimination of internal profits or losses.

Other financial income
Other financial income comprises interest income and net exchange rate adjustments on transactions in  foreign 
currencies, as well as realised gains from cash flow hedge instruments.

Other financial expenses
Other financial expenses comprise interest expenses, including interest expenses on paybles to bank and net  
exchange rate adjustments on transactions in foreign currencies, as well as realised loss from cash flow hedge 
instruments.

Balance sheet
Property, plant and equipment
Property, plant and equipment includes vessels, who are measured at cost less accumulated depreciation  and 
impairment losses. Cost comprises the acquisition price, costs directly attributable to the acquisition and  
preparation costs of the asset until the time when it is ready to be put into operation. 

 The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line    
depreciation is made on the basis of the following estimated useful lives of the assets:

Useful life 

Vessels 25-30 years

BWTS 25-30 years

Dry Docking 5 years

 Estimated useful lives and residual values are reassessed annually.  The residual value of the vessels are based on 
the average market price of steel over the past 10 years.  

 Items of property, plant and equipment are written down to the lower of recoverable amount and carrying  
 amount.

Investments in group enterprises
In the parent financial statements, investments in group enterprises are recognised and measured according  
to the equity method. This means that investments are measured at the pro rata share of the enterprises'  equity 
value.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value, less writedowns for bad and  
 doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at  
 cost.
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Cash
Cash comprises cash in bank deposits.

Dividend
Dividend is recognized as a liability at the time of adoption. Proposed dividend for  the financial year is disclosed   
as a separate item in equity. Extraordinary dividend adopted in the financial  year is recognized directly in equity   
when distributed and disclosed as a separate item in Management's  proposal for distribution of profit/loss.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Deferred income
Deferred income comprises income received for recognition in subsequent financial years. Deferred income  
 is measured at cost.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities as well as cash  and 
cash equivalents at the beginning and the end of the financial year. 

Cash flows from operating activities are presented using the indirect method and calculated as the operating  
profit/loss adjusted for non-cash operating items, working capital changes and income taxes paid. 

Cash flows from investing activities comprise payments in connection with purchase of property, plant and 
equipment.  

Cash flows from financing activities comprise changes in the size or composition of the contributed capital  and 
related costs as well as the raising of loans and instalments on interest-bearing debt.  

Cash and cash equivalents comprise cash and short-term securities with an insignificant price risk less short term  
bank loans. 
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Supplementary reports

Periodic disclosure for Article 8 financial products  

Please refer to the next page for Maritime Investment Fund I K/S' periodic disclosure for the financial products 
referred to in Article 8,  paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph of 
Regulation (EU) 2020/852 for the period 01.01.2024 - 31.12.2024. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 28

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 29

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 30

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 31

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 32

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 33

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 34

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 35

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 36

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 37

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Maritime Investment Fund I K/S | Supplementary reports 38

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er 
valideret vha. den matematiske hashværdi af det originale dokument. Alle 
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af 
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Sådan kan du verificere, at dokumentet er originalt
Når du åbner dokumentet i Adobe Reader, kan du se, at det er certificeret af 
Penneo A/S. Dette beviser, at indholdet af dokumentet er uændret siden 
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale 
underskrifter er vedhæftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator, https://
penneo.com/validator, eller andre valideringstjenester for digitale 
underskrifter

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker 
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.

Bill Haudal Pedersen
Revisor
Serienummer: 5f0bc2a3-cdae-4a10-a4a3-ebb22acfe89a
IP: 163.116.xxx.xxx
2025-03-13 16:50:33 UTC

Søren Fogh
Likvidator
Serienummer: 04da236a-7dc9-4efd-87a2-94858ba5875d
IP: 185.58.xxx.xxx
2025-03-13 19:50:45 UTC

Søren Fogh
Dirigent
Serienummer: 04da236a-7dc9-4efd-87a2-94858ba5875d
IP: 185.58.xxx.xxx
2025-03-13 19:50:45 UTC

Michael Thorø Larsen
Revisor
Serienummer: 8b040c92-2b9c-4f39-bb64-44c2876c41d1
IP: 87.49.xxx.xxx
2025-03-14 09:28:10 UTC

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
Q

1A
8-

VJ
YS

Q
-T

EC
6M

-W
83

B8
-C

FK
G

4-
TC

AF
F



         oTWE3sjs7afsF9scQGrKuD0F/P03QlWeOFBEqpU56n4=   7ejDe+2IKBgTf3l2zxy+nskdKfAusTYU2qmSjAgwNyA=      AQAB           2025-03-13T16:50:31.779Z     d4aN5gbmE6UwCXQMjmIUDGjjIfmBLuIyIN+nQSqnHG4=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 545102864598325337158500558373320152256520640591        


 
             
                 
             
             Annual report 2024 Maritime Investment Fund I KS - FINAL
             5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF
             SHA-256
             98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805
             
                                     
                                                                             revisor
                                            
                            
        
             
             Audit Reporting - MIF I
             0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH
             SHA-256
             d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97
             
                                     
                                                                             revisor
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         9O2c6WPgO0bS/w1Hy+V79hZptEx35mok7NxtRrKqWV0=   aknh3y5x/8PeE3XFG8bxV4DCPMxtopPfoSLn9phXZok=      AQAB           2025-03-13T19:50:43.968Z     vCVV2gfOcJzaSjcOhAo1tq3oP1UBa6p4cFq+0IkW2aQ=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 361697624540565480375218284423163337164461805614        


 
             
                 
             
             Annual report 2024 Maritime Investment Fund I KS - FINAL
             5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF
             SHA-256
             98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805
             
                                     
                                                                             likvidator
                                            
                                     
                                                                             dirigent
                                            
                            
        
             
             Audit Reporting - MIF I
             0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH
             SHA-256
             d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97
             
                                     
                                                                             likvidator
                                            
                            
        
             
             Representation letter - Audit 2024 Maritime Investment Fund I KS
             LVV4U-6HH5A-E11DF-2I5I7-BBES2-JGDYP
             SHA-256
             144fd9b30ef9ef25e724a4cc16cf2571f9975cde6df24f595dea2a8c47d39ace
             
                                     
                                                                             likvidator
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         9O2c6WPgO0bS/w1Hy+V79hZptEx35mok7NxtRrKqWV0=   aknh3y5x/8PeE3XFG8bxV4DCPMxtopPfoSLn9phXZok=      AQAB           2025-03-13T19:50:43.968Z     vCVV2gfOcJzaSjcOhAo1tq3oP1UBa6p4cFq+0IkW2aQ=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 361697624540565480375218284423163337164461805614        


 
             
                 
             
             Annual report 2024 Maritime Investment Fund I KS - FINAL
             5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF
             SHA-256
             98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805
             
                                     
                                                                             likvidator
                                            
                                     
                                                                             dirigent
                                            
                            
        
             
             Audit Reporting - MIF I
             0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH
             SHA-256
             d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97
             
                                     
                                                                             likvidator
                                            
                            
        
             
             Representation letter - Audit 2024 Maritime Investment Fund I KS
             LVV4U-6HH5A-E11DF-2I5I7-BBES2-JGDYP
             SHA-256
             144fd9b30ef9ef25e724a4cc16cf2571f9975cde6df24f595dea2a8c47d39ace
             
                                     
                                                                             likvidator
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         oTWE3sjs7afsF9scQGrKuD0F/P03QlWeOFBEqpU56n4=   IcrsYmHgj3NtycDMdlA0VMQuVnD72lEAmLbDWicx/eE=      AQAB           2025-03-14T09:28:09.308Z     48xxYmEFUnTV2EQk9ex4psAg2vWJpXfaEhKjVI/KD5w=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 482615400906275897824586314619004518944509765300        


 
             
                 
             
             Annual report 2024 Maritime Investment Fund I KS - FINAL
             5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF
             SHA-256
             98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805
             
                                     
                                                                             revisor
                                            
                            
        
             
             Audit Reporting - MIF I
             0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH
             SHA-256
             d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97
             
                                     
                                                                             revisor
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


{"documentKey":"5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF","version":"1.2","signatures":[{"signTime":"2025-03-13T16:50:33Z","ip":"163.116.xxx.xxx","signedDataFile":"3fd5644d33a10716.xml","signerSerial":"5f0bc2a3-cdae-4a10-a4a3-ebb22acfe89a","type":"penneo","signerName":"Bill Haudal Pedersen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"revisor","onBehalfOf":null}],"dataFile":"3fc0f009c90f2640.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805","key":"5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF","algorithm":"SHA-256"},{"digest":"d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97","key":"0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH","algorithm":"SHA-256"}]},{"signTime":"2025-03-13T19:50:45Z","ip":"185.58.xxx.xxx","signedDataFile":"3fd75b69d6cdac8e.xml","signerSerial":"04da236a-7dc9-4efd-87a2-94858ba5875d","type":"penneo","signerName":"Søren Fogh","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"likvidator","onBehalfOf":null}],"dataFile":"3fe610d27fbc53b0.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805","key":"5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF","algorithm":"SHA-256"},{"digest":"d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97","key":"0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH","algorithm":"SHA-256"},{"digest":"144fd9b30ef9ef25e724a4cc16cf2571f9975cde6df24f595dea2a8c47d39ace","key":"LVV4U-6HH5A-E11DF-2I5I7-BBES2-JGDYP","algorithm":"SHA-256"}]},{"signTime":"2025-03-13T19:50:45Z","ip":"185.58.xxx.xxx","signedDataFile":"3fe4bcb58747b196.xml","signerSerial":"04da236a-7dc9-4efd-87a2-94858ba5875d","type":"penneo","signerName":"Søren Fogh","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"dirigent","onBehalfOf":null}],"dataFile":"3fd46e2fbc9af844.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805","key":"5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF","algorithm":"SHA-256"},{"digest":"d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97","key":"0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH","algorithm":"SHA-256"},{"digest":"144fd9b30ef9ef25e724a4cc16cf2571f9975cde6df24f595dea2a8c47d39ace","key":"LVV4U-6HH5A-E11DF-2I5I7-BBES2-JGDYP","algorithm":"SHA-256"}]},{"signTime":"2025-03-14T09:28:10Z","ip":"87.49.xxx.xxx","signedDataFile":"3f8efff2aa2303c0.xml","signerSerial":"8b040c92-2b9c-4f39-bb64-44c2876c41d1","type":"penneo","signerName":"Michael Thorø Larsen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"revisor","onBehalfOf":null}],"dataFile":"3fefbff8c09c6da6.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"98112a3dd48503350f39dff142373d2110a903a9d5ec989381d5bd3d617ba805","key":"5Q1A8-VJYSQ-TEC6M-W83B8-CFKG4-TCAFF","algorithm":"SHA-256"},{"digest":"d9b72eb26211b1c7ccaeb8c94d4f93995db3b206bf5764cbc184f02cfbe9ce97","key":"0TEE8-JLD52-06DZ4-LGHAP-1QKCH-J6KZH","algorithm":"SHA-256"}]}]}


 ========================= ================================== ================= ======================================================================================== 
  Time                      Name                               IP                Activity                                                                                
 ========================= ================================== ================= ======================================================================================== 
  2025-03-13 16:40:21 UTC   Deloitte – Local Delivery Center   83.151.xxx.xxx    The document was created                                                                
  2025-03-13 16:46:33 UTC   Deloitte – Local Delivery Center   xxx.xxx.xxx.xxx   A signing link was activated for "Søren Fogh"                                           
  2025-03-13 16:46:33 UTC   Deloitte – Local Delivery Center   xxx.xxx.xxx.xxx   A signing link was activated for "Michael Thorø Larsen"                                 
  2025-03-13 16:46:33 UTC   Deloitte – Local Delivery Center   xxx.xxx.xxx.xxx   A signing link was activated for "Bill Haudal Pedersen"                                 
  2025-03-13 16:48:25 UTC   Deloitte – Local Delivery Center   xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Thorø Larsen" at "mtlarsen@deloitte.dk"    
  2025-03-13 16:48:26 UTC   Deloitte – Local Delivery Center   xxx.xxx.xxx.xxx   A signing request email was sent to "Søren Fogh" at "sf@gorrissenfederspiel.com"        
  2025-03-13 16:48:26 UTC   Deloitte – Local Delivery Center   xxx.xxx.xxx.xxx   A signing request email was sent to "Bill Haudal Pedersen" at "bipedersen@deloitte.dk"  
  2025-03-13 16:49:52 UTC   Penneo system                      163.116.xxx.xxx   The document was viewed                                                                 
  2025-03-13 16:49:52 UTC   Bill Haudal Pedersen               163.116.xxx.xxx   The document was viewed by the signer                                                   
  2025-03-13 16:50:27 UTC   Penneo system                      163.116.xxx.xxx   The document was viewed                                                                 
  2025-03-13 16:50:27 UTC   Bill Haudal Pedersen               163.116.xxx.xxx   The document was viewed by the signer                                                   
  2025-03-13 16:50:28 UTC   Penneo system                      163.116.xxx.xxx   The document was viewed                                                                 
  2025-03-13 16:50:33 UTC   Bill Haudal Pedersen               163.116.xxx.xxx   The signer signed the document as revisor, revisor                                      
  2025-03-13 17:04:57 UTC   Søren Fogh                         172.225.xxx.xxx   The signing request email was opened by the signer                                      
  2025-03-13 19:39:15 UTC   Søren Fogh                         185.58.xxx.xxx    The signing request email was opened by the signer                                      
  2025-03-13 19:39:15 UTC   Søren Fogh                         185.58.xxx.xxx    The signing request email was opened by the signer                                      
  2025-03-13 19:44:20 UTC   Søren Fogh                         185.58.xxx.xxx    The document was viewed by the signer                                                   
  2025-03-13 19:44:21 UTC   Penneo system                      185.58.xxx.xxx    The document was viewed                                                                 
  2025-03-13 19:48:01 UTC   Penneo system                      185.58.xxx.xxx    The document was viewed                                                                 
  2025-03-13 19:48:01 UTC   Søren Fogh                         185.58.xxx.xxx    The document was viewed by the signer                                                   
  2025-03-13 19:48:28 UTC   Penneo system                      185.58.xxx.xxx    The document was viewed                                                                 
  2025-03-13 19:50:45 UTC   Søren Fogh                         185.58.xxx.xxx    The signer signed the document as likvidator, dirigent, likvidator, likvidator          
  2025-03-14 09:05:36 UTC   Sriram Jeyachandran - Deloitte     163.116.xxx.xxx   The document was viewed                                                                 
  2025-03-14 09:27:26 UTC   Michael Thorø Larsen               87.49.xxx.xxx     The signing request email was opened by the signer                                      
  2025-03-14 09:27:26 UTC   Michael Thorø Larsen               87.49.xxx.xxx     The signing request email was opened by the signer                                      
  2025-03-14 09:27:30 UTC   Michael Thorø Larsen               87.49.xxx.xxx     The document was viewed by the signer                                                   
  2025-03-14 09:27:31 UTC   Penneo system                      87.49.xxx.xxx     The document was viewed                                                                 
  2025-03-14 09:28:04 UTC   Penneo system                      87.49.xxx.xxx     The document was viewed                                                                 
  2025-03-14 09:28:04 UTC   Michael Thorø Larsen               87.49.xxx.xxx     The document was viewed by the signer                                                   
  2025-03-14 09:28:05 UTC   Penneo system                      87.49.xxx.xxx     The document was viewed                                                                 
  2025-03-14 09:28:10 UTC   Penneo system                      87.49.xxx.xxx     The document signing process was completed                                              
  2025-03-14 09:28:10 UTC   Michael Thorø Larsen               87.49.xxx.xxx     The signer signed the document as revisor, revisor                                      
 ========================= ================================== ================= ======================================================================================== 


		2025-03-14T09:28:38+0000
	Original document certified by Penneo




