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Vi har dags dato aflagt arsrapporten for 2003 for Rederiet Fabricius A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven. Vi anser den valgte regnskabs-
praksis for hensigtsmaessig, saledes at arsrapporten giver et retvisende billede af koncernens og
moderselskabets aktiver og passiver, finansielle stilling, resultatet samt pengestremme.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Marstal, den 18. marts 2004
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Bestyrelse:
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Formand Neestformand
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On the date mentioned below we have submitted the annual report for 2003 for Rederiet Fabricius A/S.

The annual report has been presented in accordance with the Danish Financial Statements Act. We
consider the applied accounting policies appropriate for the annual report to provide a true and fair
view of the Group’s and the Parent’s assets and liabilities, financial position, results and cash flows.
We recommend the annual report for adoption at the annual general meeting.

Marstal, 18 March 2004

Executive Board:

JAN FABRICIUS CHRISTIAN STIG M@LLER

Board of Directors:

KAARE VAGNER C. C. NIELSEN
Chairman Deputy Chairman

CARSTEN DENCKER NIELSEN JAN FABRICIUS




TIL AKTIONERERNE | REDERIET FABRICIUS AZS
Vi har revideret arsrapporten for Rederiet Fabricius A/S for regnskabsaret 2003.

Selskabets ledelse har ansvaret for arsrapporten. Vores ansvar er pa grundlag af vores revision at
udtrykke en konklusion om &rsrapporten.

DEN UDF@RTE REVISION

Vi har udfgrt vores revision i overensstemmelse med danske revisionsstandarder. Disse standarder
kraever, at vi tilretteleegger og udferer revisionen med henblik pa at opna hgj grad af sikkerhed for,
at arsrapporten ikke indeholder veesentlig fejlinformation. Revisionen omfatter stikprgvevis under-
sggelse af information, der understetter de i arsrapporten anferte belgb og oplysninger. Revisionen
omfatter endvidere stillingtagen til den af ledelsen anvendte regnskabspraksis og til de veesentlige
skan, som ledelsen har udgvet, samt vurdering af den samlede praesentation af arsrapporten. Det er
vores opfattelse, at den udfarte revision giver et tilstraekkeligt grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

KONKLUSION

Det er vores opfattelse, at arsrapporten giver et retvisende billede af koncernens og moderselska-
bets aktiver, passiver og finansielle stilling pr. 31.12.2003 samt af resultatet af koncernens og
moderselskabets aktiviteter og koncernens pengestramme for regnskabsaret 2003 i overensstem-
melse med arsregnskabsloven.

Odense, den 18. marts 2004

DELOITTE

Statsautoriseret Revisionsaktieselskab

FL. HEDEN KNUDSEN OLE HANSEN
statsautoriseret revisor statsautoriseret revisor



TO THE SHAREHOLDERS OF REDERIET FABRICIUS AZ'S
We have audited the annual report of Rederiet Fabricius A/S for the financial year 2003.

The annual report is the responsibility of the Company’s Management. Our responsibility is to
express an opinion on the annual report based on our audit.

BASIS OF OPINION

We conducted our audit in accordance with Danish auditing standards. Those standards require that
we plan and perform the audit to obtain reasonable assurance that the annual report is free of
material misstatement. The audit includes examining, on a random basis, evidence supporting the
amounts and disclosures in the annual report. The audit also includes assessing the accounting poli-
cies used and significant estimates made by the Management, as well as evaluating the overall
presentation of the annual report. We believe that our audit provides a reasonable basis for our
opinion.

Our audit has not resulted in any qualification.

CONCLUSION

In our opinion, the annual report gives a true and fair view of the Group’s and the Parent Company’s
financial position at 31.12.2003 and of the results of their operations as well as the consolidated
cash flows for the financial year 2003 in accordance with the Danish Financial Statements Act.

Odense, 18 March 2004

DELOITTE
Statsautoriseret Revisionsaktieselskab

FL. HEDEN KNUDSEN OLE HANSEN
State-Authorised Public Accountant State-Authorised Public Accountant



HIGHLIGHTS AND RATIOS

Koncern/ Moderselskab/
3 ARS H,OVEDTAL / Group Parent company
3 YEAR’S FINANCIAL
2003 2002 2001 2003 2002 2001
H IGHLIGHTS t.kr t.kr. t.kr. t.kr. t.kr. t.kr.
Nettoomseetning /
Net Turnover . .......... 47.160 40.179 41.856 9.154 10.065 10.094
Resultat af primaer drift /
Operating Profit ........ 3.599 206 (4.363) 680 2.794 1.394
Avrets resultat /
Net profit ............. 1.246 1.871 15 1.246 1.871 15
Egenkapital /
Equity .. .............. 33.318 27.569 15.836 33.318 27.569 15.835
Balancesum /
Balance Sheet Total . .. ... 109.399 104.286 76.122 53.892 38.956 23.812
Overskudsgrad /
Profit Margin . ......... 8% 1% -10% 7% 28% 14%
Afkastningsgrad /
Return on Assets ........ 3% 0% -6% 1% 7% 6%
Egenkapitalens forrentning /
Return on Equity ........ 4% 9% 0% 4% 9% 0%
Egenkapitalandel /
Equity Ratio ........... 30% 26% 21% 62% 71% 67%
DEFINITIONER:
Overskudsgrad = Resultat af primeer drift x 100

Nettoomsaetning

Afkastningsgrad Resultat af primeer drift t x 100

Balancesum

Egenkapitalens forrentning = Avrets resultat x 100
Gennemsnitlig egenkapital

Egenkapital x 100

Egenkapitalandel

Balancesum
DEFINITIONS:
Profit Margin = Operating Profit x 100
Net turnover
Return on Assets = Operating Profit x 100

Balance Sheet Total

Result for the Year x 100
Average Equity
Equity x 100
Balance Sheet Total

Return on Equity

Equity Ratio




FORRETNINGSOMRADER

Rederiet Fabricius A/S’ aktivitetsomrader er
shippingaktiviteter world-wide, hvor det er sel-
skabets malseetning at opna stor ekspertise pa
nicheomrader for herigennem at kunne opna
en gunstig markedsposition. Selskabet beskaef-
tiger sig hovedsageligt med shippingaktiviteter
inden for tarlastskibe og mindre containerskibe.

En veesentlig del af strategien for Rederiet
Fabricius A/S er, at selskabet skal opna en eks-
pertise pa en raekke driftsomrader, der kan sup-
plere hinanden, saledes at det er muligt for sel-
skabet at kunne tilbyde samarbejds-partnere en
samlet servicelgsning.

Selskabet opdeler sine nuveerende aktiviteter pa
falgende hovedforretningsomrader:

= Rederidrift og investering i tonnage

= Teknisk management

= Bemanding

= Befragtning

< Udvikling af nye projekter

= Kgb og salg af andele i partrederier

FORRETNINGSGRUNDLAG

Det er Rederiet Fabricius A/S overordnede mal
at veere den foretrukne tekniske manager og

samarbejdspartner inden for koncernens for-
retningsomrader, hvor fleksibilitet, kvalitet og
viden kompetencer prioriteres meget hgijt for at
kunne imgdekomme markedets krav og give
vore kunder konkurrencemaessige fordele som
samtidig rummer muligheder for at sikre kon-
cernen tilfredsstillende indtjening.

Det er fortsat Rederiet Fabricius A/S politik, at
teknisk management er nggleproduktet, hvor hgj
teknisk og specifik viden er en forudsaetning, eller
hvor der er tale om konkurrencemaessige fordele.

SERLIGE BEGIVENHEDER | 2003

DATTERSELSKABERNE

Rederiets Joint-venture i Vietnam »Sea Saigon
Shipping Ltd.« er nu fuldt operativt med 8 ansat-
te pa kontoret til stor gavn for rederi og part-
nere. Rederiet er dermed det eneste internatio-
nale rederi, der har tilladelse til at sejle pa Viet-
nams kyst. Selskabet opererer med samme ser-
vice udbud som Rederiet Fabricius A/S, hvilket
vil sige savel teknisk management, bemanding
og befragtning samt rederidrift og investering
i tonnage. Rederiet opererer i dag 4 coasters
samt 2 sleebebade og 17 pramme. Selskabet
stattes aktivt af savel Danida som Industria-
liserings Fonden for Udviklingslandende (IFU)
og den fortsatte ekspansion af selskabet forven-
tes at skabe en reekke synergier til Rederiet
Fabricius A/S, herunder anvendelsen af de i
dag i Rederiet Fabricius A/S veerende mindre
coastere, der er szerdeles velegnet til transport i
regionen.

Selskabets polske joint-venture har veeret fuldt
operationsdygtigt i hele aret og har tillige i
lgbet af 2003 opnaet licens til at operere
bemandingsafdeling. Selskabet og dets ind-
kebsfunktion har veeret til stor gavn for savel
Rederiet Fabricius A/S som de skibe selskabet
har i teknisk management.

SKIBENE

M/V Sea Maid og M/V Sea Rose, begge pa
2.100 dwt, som rederiet tidligere har veeret
delejere af, har rederiet kebt ud af deres
respektive partrederier saledes at disse skibe
herefter er 100% ejede af rederiet. M/V Sea



Maid er herefter overfgrt som indskudskapital
til rederiets joint-venture i Vietnam.

M/V Sea Breeze pa 4.100 dwt er blevet solgt
sammen med de 2 Hansen & Lange sgsterskibe
som rederiet havde i teknisk management.
Rederiet Fabricius A/S har nu alene 1 skib til-
bage af Uglegorsk typen, nemlig M/V Louise.

Der er med rederiets joint-venture i Vietnam ind-
gaet en bareboat aftale omhandlende skibene
M/V Sea Rose og M/V Sea Flower. Aftalen, der
er blevet en realitet, bl.a. med stette fra Indu-
strialiserings Fonden for Udviklingslandende
(IFU), skal ses som led i Rederiets strategi om pa
sigt at udfase de aldre og mindre skibe med
feerre men stgrre og nyere skibe. Endelig styrker
aftalen joint-venture selskabets operationsmulig-
heder og dermed udnyttelsen af licensen.

STRATEGISKE DISPOSITIONER

Rederiet har i aret 2003 gennemfgrt forhand-
linger om opkeb af 2 uafheengige rederier.

Den ene forhandling fandt sted i perioden maj-
september og mundede ud i en feelles erklaering
fra begge rederier om en sammenlaegning.
Sammenlaegningen blev enstemmigt vedtaget pa
begge selskabers generalforsamlinger, men den
efterfalgende due-dilligence endte resultatlgst,
hvorfor begge selskaber fortseetter selvsteendigt.
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Den anden forhandling pabegyndtes i februar
2003 og er stadig ikke afsluttet. Det drejer sig
om kgb af et rederi som udliciteres i en priva-
tiseringsproces i Litauen. Rederiet er nu med
i 2. bud runde. Rederiet deltager i projektet
sammen med sin norske samarbejdspart-
ner Continental Ship Management, med hvem
man blandt andet driver det polske joint-ven-
ture.

Ovennavnte projekter har veeret saerdeles om-
kostningstunge pa savel revisions- som advo-
kathonorarerne, hvilket i vaesentlig grad har
pavirket arets resultat negativt.

EMISSION

Rederiet gennemferte i oktober 2003 en rettet
emission pa dansk AMP, hvor rederiets aktier er
noteret til daglig handel. Emissionen havde til
formal, at styrke rederiet i den fortsatte drift
samt den planmaessige fortsatte ekspansion.
Der blev nytegnet 21.375 stk. aktier, svarende
til kursveerdi kr. 6.733.125,00.

SARLIGE BEGIVENHEDER
EFTER REGNSKABSARETS UDL@B

Rederiet har indgaet en samarbejdsaftale med
Rederiet Kromann, der omfatter rederiet Kro-
mann’s skibe og den hermed forbundne tekni-
ske management.

ARETS RESULTAT

Arets resultat efter skat blev 1.246 T.DKK, hvil-
ket modsvarer de udmeldte forventninger til et
vaesentligt forbedret 2. halvar contra 1. halvar.
Dette skyldes savel de stadigt stigende fragt-
rater som gennemfgrelsen af planlagte kab og
salg. Arets resultat som helhed er ikke fuldt til-
fredsstillende, hvilket alene skyldes de seerdeles
store ekstraordinaere omkostninger forbundet
med savel M&A aktiviteterne som de gvrige
projekter af ekstraordineer karakter, der blev
gennemfart i arets lgb.

Resultatet pavirkes negativt med 364 T.DKK af
drift af rederiets skibe, hvilket dog er en vee-
sentlig forbedring fra 2002. De ovenfor be-
skrevne dispositioner vedrgrende rederiets skibe



samt de stadigt stigende fragtrater forventes
meerkbart at forbedre skibenes bidrag til rede-
riets resultat for 2004.

Resultatet af de landbaserede aktiviteter udger
saledes 1.610 T.DKK.

Rederiets egenkapital udgjorde ultimo aret
33.318 T.DKK mod 27.569 T.DKK primo. Stig-
ningen er inklusive den gennemfgrte emission pa
6.733.125,00 DKK som Selskabet gennemfarte i
oktober 2003 til styrkelse af rederiets selvsteen-
dige drift og fortsatte ambitioner om ekspansion.

Koncernen beskeftigede ved regnskabsarets
afslutning 29 medarbejdere pa kontorer i Dan-
mark og i udland og 186 sgfolk i alt pa skibe i
rederiets vareteegt.

UDSIGTER FOR 2004

Skibenes drift forventes at komme ud med et
bedre driftsresultat i 2004 end i 2003. Fragt-
markedet er pa et hgjt niveau og for neaervee-
rende ses ingen umiddelbar sveekkelse heraf.

Koncernen forventer et bedre resultat for skat i
2004 end i 2003.

VALUTARISIKO

Rederiets skibe modtager betaling for sejlads i
savel USD, EUR, som DKK. Det skal dog be-
meerkes, at for den stgrrelse skibe som rederiet
opererer, er der en sammenhang mellem valu-
takurser og fragtrater, saledes at hvis USD fal-
der meget (som det er sket i 2003) vil fragt-
raterne benaevnt i USD samtidigt stige og del-
vist udligne faldet i USD.

Udgifterne er fordelt nzesten ligeligt pa USD og
EUR/DKK. For skibene som helhed er der dog
pa udgiftssiden en mindre eksponering over for
EUR/DKK.

RENTERISIKO

Starstedelen af koncernens geeld er variabel og
en sikring heraf vurderes lgbende.

KREDITRISIKO

Det vurderes ikke, at der er vaesentlige kredit-
risici i balancen.
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BESTYRELSE

Efter generalforsamlingen i selskabet den 25.
april 2003 sammensatte bestyrelsen i Rederiet
Fabricius A/S sig saledes:

KAARE VAGNER, formand — Direktgr i N & V Hol-
ding ApS. Fmd. for best. i LKE Electric Europe
A/S, Skygate Holding A/S, Riegens A/S,
Riegens Lighting Ltd., Naesby Maskinfabrik A/S
og Strandgre Invest A/S. Medlem af bestyrel-
sen 1 Odense Congress Center A/S, East Asia-
tic Company Ltd A/S, Silvatec A/S, Skako
A/S, Strandgre Management A/S, Bane Dan-
mark og MS Invest Odense A/S.

C. C. NieLseN, naestformand — Direktar i N & V
Holding ApS og Nielsen & Nielsen Holding
A/S. Formand for bestyrelsen i Plast Team A/S,
PLF International A/S, Micro Matic A/S, Micro
Matic Instruments A/S, CCN Holding A/S og
Odense Congress Center A/S. Medlem af
bestyrelsen i Syddansk Venture A/S, Tommerup
Treelast A/S, Odense Boldklub A/S og Skako
A/S.

CARsSTEN DENcker NIELSEN — Formand for besty-
relsen i Dicon A/S. Medlem af bestyrelsen i
Esko-Grapics A/S, KelsenBisca A/S og Thyge-
sen Textile Group A/S.

JAN Fasricius — Adm. Direkter i Rederiet Fabri-
cius A/S. Formand for bestyrelsen i Marstal
Navigationsskole.



ANNUAL REPORT

BUSINESS AREAS

The activities of Rederiet Fabricius A/S include
world wide shipping activities, and it is the
company’s objectives to acquire a high degree
of expertise in niche areas and thereby obtain
a favourable market position. The company
mainly engages in shipping activities within
dry-cargo vessels and small container vessels.

An important part of Rederiet Fabricius A/S
strategy is to continue to build competences in
a number of operational fields where one may
complement the other, so as to enable the com-
pany to offer our co-operation partners a full
service solution.

The present activities of the company are divi-
ded into the following business areas:

= Shipping operation and investment in ton-
nage

= Technical management

= Crew manning

= Chartering

= Project development

e Buying and selling shares in joint ownership
shipping companies

CORPORATE STATEMENT AND MISSION

It is the general objective of Rederiet Fabricius
A/S to be the preferred technical manager and
co-operation partner within the business areas
of the group, where flexibility, quality and
knowledge competencies are given high priori-
ties, in order to meet the requirements of the
market and provide our clients with competitive
advantages and at the same time ensure satis-
factory earnings for the group.

The focus of Rederiet Fabricius A/S continues
to be technical management as the key pro-
duct where detailed technical and specific know-
ledge is a prerequisite.
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SPECIAL EVENTS IN 2003

SUBSIDIARIES

Sea Saigon Shipping Ltd., Rederiet Fabricius
A/S’ Joint Venture in Vietnam is now wholly
operative and staffed at the office with a total
of 8 persons of great benefit to Rederiet Fabri-
cius A/S and its partners. The Joint Venture is
the only international shipping company with a
license to operate on the Vietnamese coast. The
Joint Venture is offering the same total service
concept to its clients as does Rederiet Fabricius
A/S, i.e. technical management, crew man-
ning, chartering and shipping operation includ-
ing investment in tonnage.

The Joint Venture operates currently a total of 4
coasters, 2 tugs as well as 17 barges. The Joint
Venture is actively supported by »DANIDA« as
well as The Industrialization Fund For Developing
Countries (IFU) and the forecasted expansion of
the company is expected to create a range of
synergies to Rederiet Fabricius A/S, hereunder
the use of the in Rederiet Fabricius A/S today
being smaller coasters, which are very suitable
for the transportation needed in the region.

Rederiet Fabricius A/S’s Polish Joint Venture
has been in full operation during 2003. During
the year the Joint Venture has succeeded to
obtain licence to operate as crewing and man-
ning agency. The Joint Venture continues to be
of great value to Rederiet Fabricius A/S and the
vessels which are under management.

VESSELS

M/V Sea Maid and M/V Sea Rose both at
2.100 dwt, which Rederiet Fabricius A/S pre-
viously have been part owners of, has been
bought in full from their respective part owners
thus belonging 100% to Rederiet Fabricius A/S.
M/V Sea Maid has hereafter been transported
as equity into Rederiet Fabricius A/S’s Joint
Venture in Vietnam.

M/V Sea Breeze at 4.100 dwt, has been sold
together with 2 »Hansen & Lange« sister ves-
sels, which Rederiet Fabricius A/S had in
technical management. Rederiet Fabricius A/S
now only holds 1 vessel of the »Uglegorsk
type«, which is M/V Louise.



Rederiet Fabricius A/S and its Joint Venture in
Vietnam has entered into a bareboat contract
regarding the vessels M/V Sea Rose and M/V
Sea Flower. The contract, which in part has
been realised due to IFU’s support, shall be
seen as a part of the realisation of Rederiet
Fabricius A/S formal strategy to swap the exist-
ing fleet of smaller and somewhat older vessels
to larger and newer vessels. Finally, the contract
will strengthen the Joint Venture in its operations
and utilisation of the operational license.

STRATEGIC DECISIONS

Rederiet Fabricius A/S has during 2003 been
in negotiations concerning the possible take-
overs of 2 independent shipping companies.

One of these negotiations took place in the
period of May-September and resulted in a
joint statement declaring the intent to merge.
The merger was unanimously agreed to by both
companies on their respective extraordinary
general assemblies, but the subsequent due-
diligence ended without result, why both com-
panies continue to operate independently.

The other negotiation started in February 2003
and is still pending. It is regarding the possible
take over of a former state owned public ship-
ping company in Lithuania now in the process
of being privatised. Rederiet Fabricius A/S
have advanced to the 2. round. Rederiet Fabri-
cius A/S participates in the project together
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with its Norwegian counterpart, Continental
Ship Management, with whom Rederiet Fabri-
cius A/S among other activities operates the
Polish Joint Venture.

The above mentioned projects have resulted in
large extraordinary costs to external advisers,
especially lawyers and accountants, which large-
ly influence the company’s annual result.

PUBLIC ISSUE

Rederiet Fabricius A/S carried out a public of-
fering in October 2003 on Dansk AMP, where
the company’s shares are listed. The issue ser-
ved the purpose of strengthening Rederiet
Fabricius A/S to continue operations as well
as the planned expansions. A total of 21.375
shares, equalling a value of Danish kroner
6.733.125,00 was sold.

SPECIAL EVENTS AFTER THE END
OF THE FINANCIAL YEAR

Rederiet Fabricius A/S has entered into a co-
operation with Rederiet Kromann. The agreement
encompasses Rederiet Kromann'’s vessels and the
technical management in connection hereto.

RESULT FOR THE YEAR

The profit for the year after taxes was 1.246
T.DKK, which corresponds to the announced ex-
pectations to the 2. half year of 2003 as being
significantly more positive than the first half
year. The reason is to be found in the still rais-
ing rates as well the implementation of fore-
casted buying and selling of vessels. The re-
sult for the full year is not entirely satisfactory,
which in full can be related to the large extraor-
dinary costs in connection with M&A activities
as well as other projects of extraordinary char-
acter which was carried out during the year.

The result is negatively effected by 364 T.DKK
from operation of the vessels of the company,
which represents a clear improvement from the
year 2002. The above mentioned disposals re-
garding the company’s vessels as well the con-
tinuing raising rates are expected to further im-
prove the result of the operation of the vessels
in 2004.



The result of the land-based activities is 1.610
T.DKK.

The company’s equity at the end of the year
amounted to 33.318 T.DKK against 27.569
T.DKK at the beginning of the year. This inclu-
des the amount from the public offering total-
ling 6.733.125,00 which the company carried
out in October 2003 in order to strengthening
the on-going independent operations and
ambitions of further expansions.

At the closing of the financial year, the group
employed a staff of 29 persons in offices in
Denmark and abroad and a crew of approxi-
mately 186 persons as at 31 December.

PrRoSPECTS FOR 2004

The operation of the vessels is expected to yield a
better result in 2004 than was the case in 2003.
The freight market is at a high level and currently
there are no signs of a weakness herein.

The group expects a higher result before tax in
2004 than 2003.

FOREIGN EXHANGE RISK

The company’s vessels are paid for their voya-
ges in USD, EUR,GBP and DKK. It should be
noted, however, that in relation to the size of
vessels operated by the company, there is a
connection between currency rates and freight
rates so if USD experiences a steep decrease
(as was the case in 2003), the freight rates in
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USD will increase correspondingly and thereby
partly offset the fall in USD.

Expenses are distributed almost equally in USD
and EUR/DKK. For the vessels as a whole, how-
ever, there is some exposure to EUR/DKK on
the expenses.

INTEREST RATE RISK

The majority of the groups debt is variable and
evaluations to secure the levels and fluctuations
are monitored on a continuing basis.

CREDIT RISK

It is the assessment that there is no material cre-
dit risk in the balance sheet.

BOARD OF DIRECTORS

After the General Assembly on April 25th
2003, the Board of Directors of Rederiet Fabri-
cius A/S is as follows:

KAARE VAGNER, Chairman — Director in N & V
Holding ApS. Chairman in LKE Electric Europe
A/S, Skygate Holding A/S, Riegens A/S,
Riegens Lighting Ltd., Naesby Maskinfabrik A/S
and Strandgre Invest A/S. Member of Board in
Odense Congress Center A/S, East Asiatic
Company Ltd A/S, Silvatec A/S, Skako A/S
and Strandgre Management A/S, Bane Dan-
mark og MS Invest Odense A/S.

C. C. NietseN, Deputy Chairman — Director in
N & V Holding ApS and Nielsen & Nielsen
Holding A/S. Chairman in Plast Team A/S, PLF
International A/S, Micro Matic A/S, Micro
Matic Instruments A/S, CCN Holding A/S and
Odense Congress Center A/S. Member of
Board in Syddansk Venture A/S, Tommerup
Treelast A/S, Odense Boldklub A/S and Skako
A/S.

CARSTEN DENCker NIELSEN — Chairman in Dicon
A/S. Member of Board in Esko-Grapics A/S,
KelsenBisca A/S and Thygesen Textile Group
A/S.

JAN FaBricius — Director in Rederiet Fabricius
A/S. Chairman of Marstal Navigationsskole.



ANVENDT REGSKABSPRAKSIS

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regn-
skabsklasse C samt Dansk AMP’s krav til regn-
skabsaflaeggelsen.

Anvendt regnskabspraksis er ugendret i forhold
til sidste ar.

GENERELT OM INDREGNING
0G MALING

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde koncernen, og aktivets veerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar koncer-
nen som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse og det er sand-
synligt, at fremtidige skonomiske fordele vil
fraga koncernen, og forpligtelsens veerdi kan
males palideligt.

Ved ferste indregning males aktiver og forplig-
telser til kostpris. Maling efter fagrste indregning
sker som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages hensyn til for-
udsigelige risici og tab, der fremkommer inden
arsrapporten afleegges, og som be- eller af-
kreefter forhold, der eksisterede pa balance-
dagen.

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes, mens omkostninger ind-
regnes med de belgb, der vedrgrer regnskab-
saret. Veerdireguleringer af finansielle aktiver
og forpligtelser indregnes i resultatopggarelsen
som finansielle indtaegter eller finansielle om-
kostninger.

KONCERNREGNSKABET

Koncernregnskabet omfatter Rederiet Fabricius
A/S (modervirksomheden) og de virksomheder
(tilknyttede virksomheder), som kontrolleres af
modervirksomheden jf. koncernoversigten.
Kontrol opnas ved, at moderselskabet enten
direkte eller indirekte ejer mere end 50% af
stemmerettighederne eller pa anden made kan
udgve eller rent faktisk udgver bestemmende
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indflydelse. Virksomheder, hvori koncernen
direkte eller indirekte besidder mellem 20% og
50% af stemmerettighederne og udaver betyde-
lig, men ikke bestemmende indflydelse, betrag-
tes som associerede virksomheder. Herfra und-
tages partrederier, hvori ejerandelen eller ind-
flydelsen direkte eller indirekte er mellem 30%
og 50%, idet disse herudover omfattes af kon-
cernregnskabet. Sidstnaevnte partrederier pro
rata konsolideres.

KONSOLIDERINGSPRINCIPPER

Koncernregnskabet udarbejdes pa grundlag af
regnskaber for Rederiet Fabricius A/S og dets
dattervirksomheder samt partrederier, hvori
ejerandelen udggr mindst 30%. Udarbejdelse
af koncernregnskabet sker ved sammenleeg-
ning af regnskabsposter af ensartet karakter.
Ved konsolideringen foretages eliminering af
koncerninterne indteegter og omkostninger,
interne mellemvaerender og udbytter samt for-
tienester og tab ved dispositioner mellem de
konsoliderede virksomheder. Ved pro rata kon-
solidering foretages forholdsmeessig elimine-
ring af urealiserede interne fortjenester og
tab. De regnskaber, der anvendes til brug for
konsolideringen, udarbejdes i overensstemmel-
se med koncernens regnskabspraksis.

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100%. Minoritets-
interessernes forholdsmaessige andel af resulta-
tet og nettoaktiverne praesenteres som saerskilte
poster i henholdsvis resultatopgarelsen og ba-
lancen.

Kapitalandele i dattervirksomheder udlignes
med den forholdsmeessige andel af dattervirk-
somhedernes nettoaktiver pa overtagelsestids-
punktet opgjort til dagsveerdi.

VIRKSOMHEDSSAMMENSLUTNINGER

Nyerhvervede eller nystiftede virksomheder
indregnes i koncernregnskabet fra overtagel-
sestidspunktet. Solgte eller afviklede virksom-
heder indregnes i den konsoliderede resultat-
opgerelse frem til afstaelsestidspunktet.

Ved kab af nye virksomheder anvendes overta-
gelsesmetoden, hvorefter de nytilkgbte virksom-



heders identificerbare aktiver og forpligtelser
males til dagsveerdi pa overtagelsestidspunktet.
Der henseettes til deekning af omkostninger ved
besluttede og offentliggjorte omstruktureringer i
den erhvervede virksomhed i forbindelse med
overtagelsen. Der tages hensyn til skatteeffekten
af de foretagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem kost-
prisen for den erhvervede kapitalandel og
dagsveerdien af de overtagne aktiver og for-
pligtelser indregnes under immaterielle anleegs-
aktiver og afskrives systematisk over resultat-
opgerelsen over 5-10 ar. Negative forskelsbe-
lgb (negativ goodwill), der modsvarer en for-
ventet ugunstig udvikling i de pageeldende virk-
somheder, indregnes i balancen som en saerskilt
periodeafgraensningspost og indregnes i resul-
tatopgarelsen i takt med, at den ugunstige ud-
vikling realiseres.

FORTJENESTE ELLER TAB VED
AFHANDELSE AF KAPITALANDELE

Fortjeneste eller tab ved afhaendelse eller afvik-
ling af dattervirksomheder opgares som for-
skellen mellem salgssummen eller afviklings-
summen og den regnskabsmaessige veerdi af
nettoaktiverne pa afhaendelses- henholdsvis
afviklingstidspunktet, inklusive ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Fortjeneste og tab indregnes i
resultatopggrelsen under andre driftsindteegter
henholdsvis andre driftsomkostninger.
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OMREGNING AF FREMMED VALUTA

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens Kkurs.
Tilgodehavender, geeldsforpligtelser og andre
moneteere poster i fremmed valuta, som ikke er
afregnet pa balancedagen, omregnes til balan-
cedagens valutakurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen henholdsvis balanceda-
gens kurs, indregnes i resultatopggrelsen som
finansielle poster. Anleegsaktiver, der er kgbt i
fremmed valuta, omregnes til historiske kurser.

Ved indregning af udenlandske datter- og asso-
cierede virksomheder, der er selvsteendige en-
heder, omregnes resultatopggrelserne til gen-
nemsnitlige valutakurser for manederne, som
ikke afviger vaesentligt fra transaktionsdagens
kurser. Balanceposterne omregnes til balance-
dagens valutakurser. Goodwill betragtes som
tilhgrende den selvsteendige udenlandske en-
hed og omregnes til balancedagens kurs. Kurs-
differencer, opstdet ved omregning af uden-
landske dattervirksomheders egenkapital ved
arets begyndelse til balancedagens valutakur-
ser samt ved omregning af resultatopggrelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte pa egenkapitalen.

Ved indregning af udenlandske dattervirksom-
heder og skibe, der er integrerede enheder,
omregnes monetaere aktiver og forpligtelser til
balancedagens kurs. Ikke-moneteere aktiver og
forpligtelser omregnes til kursen pa anskaffel-
sestidspunktet eller pa tidspunktet for eventuelle
efterfalgende op- eller nedskrivninger. Resultat-
opggrelsens poster omregnes til gennemsnitlige
valutakurser for manederne, idet poster afledt
af ikke-moneteere aktiver og forpligtelser dog
omregnes til historiske kurser geeldende for de
pageeldende ikke-monetaere poster.



RESULTATOPG@RELSEN

NETTOOMSETNING

Omseetningen omfatter arets fakturerede salg.
Nettoomsaetning indregnes eksklusiv. moms,
afgifter og rabatter i forbindelse med salget.
Fragtindteegter fra igangveerende rejser medta-
ges til en forholdsmaessig andel svarende til den
gennemfarte del af rejsen.

ANDRE EKSTERNE OMKOSTNINGER

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer mv.

PERSONALEOMKOSTNINGER

Personaleomkostninger omfatter omkostninger
til lsn og gager samt sociale omkostninger, pen-
sioner mv. til selskabets personale.
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ANDRE DRIFTSINDTAGTER OG
DRIFTSOMKOSTNINGER

Andre driftsindteegter og driftsomkostninger om-
fatter indtaegter og omkostninger af sekundaer
karakter i forhold til koncernens hovedaktivite-
ter.

FINANSIELLE POSTER

Finansielle poster omfatter renteindteegter og
renteomkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende veerdipapirer,
geeldsforpligtelser og transaktioner i fremmed
valuta, amortiseringstilleeg vedrgrende priori-
tetsgeeld, kontantrabatter mv.




SKAT

Selskabet er pr. 1. januar 2002 indtradt i ton-
nageskatteordningen. Selskabet vurderer, at der
er en vis usikkerhed forbundet med opggrelsen
af den betalbare skat pr. 31. december 2003,
da der endnu ikke er opbygget en fast praksis
om fortolkningen af tonnageskattelovens be-
stemmelser.

Det er selskabets vurdering, at selskabets akti-
viteter i 2003 vil udlgse betalbar skat som op-
lyst i note 5. Skatteforpligtigelsen er indregnet i
balancen som en kortfristet geeldsforpligtigelse.

Efter indtraeden i tonnageskatteloven anses skat-
teforpligtelser knyttet til skibene som eventual-
forpligtelser, som oplyses i en note.

Der er ikke gvrige udskudte skatteaktiver eller
-forpligtigelser i selskabet.

BALANCEN

GOODWILL OG KONCERNGOODWILL

Goodwill afskrives linesert over den vurderede
brugstid, der fastleegges pa baggrund af ledel-
sens erfaringer inden for de enkelte forretnings-
omrader. Afskrivningsperioden udggr seedvan-
ligvis 5-10 ar.

Den regnskabsmaessige veerdi af goodwill vur-
deres lgbende og nedskrives til genindvindings-
veerdi, safremt den regnskabsmaessige veerdi
overstiger de forventede fremtidige nettoind-
teegter fra den virksomhed eller aktivitet, som
goodwillen er knyttet til.

MATERIELLE ANLAGSAKTIVER

Skibe, andre anleeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Afholdte doknings- og
klasningsudgifter pa skibe aktiveres.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen samt
omkostninger til klarggring af aktivet indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restveerdi efter afsluttet brugstid.
Der foretages linegere afskrivninger baseret pa
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en individuel vurdering af aktivernes forventede
brugstider:

Skibe 20-30 ar
Doknings- og klasningsudgifter 3ar
Andre anleeg,

driftsmateriel og inventar 4-10 ar

Aktiver med en kostpris under 10.500 kr. pr.
enhed indregnes som omkostninger i resultat-
opgerelsen pa anskaffelsestidspunktet.

Materielle anleegsaktiver nedskrives til genind-
vindingsveerdi, safremt denne er lavere end den
regnskabsmaessige veerdi.

Fortjeneste og tab ved afheendelse af materiel-
le anleegsaktiver opgares som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste eller tab indregnes i resul-
tatopgarelsen sammen med af- og nedskrivnin-
ger.

KAPITALANDELE FATTERVIRKSOMHEDER 0G
ASSOCIEREDE VIRKSOMHEDER

Kapitalandele i dattervirksomheder og associe-
rede virksomheder indregnes og males efter den
indre veerdis metode (equity-metoden). Dette
indebzerer, at kapitalandelene i balancen males
til den forholdsmaessige andel af virksomheder-
nes regnskabsmaessige indre veerdi med tilleeg
eller fradrag af uafskrevet positiv henholdsvis
negativ koncerngoodwill og med fradrag eller
tilleg af urealiserede koncerninterne fortjene-
ster og tab.

| resultatopgerelsen indregnes moderselskabets
andel af virksomhedernes resultat efter elimine-
ring af urealiserede koncerninterne fortjenester
og tab og med fradrag eller tilleeg af afskriv-
ning pa koncerngoodwill henholdsvis negativ
koncerngoodwill.

Dattervirksomheder og associerede virksomhe-
der med negativ regnskabsmaessig indre veerdi
males til nul, og et eventuelt tilgodehavende hos
disse virksomheder nedskrives med modersel-
skabets andel af den negative indre veerdi i det
omfang, det vurderes uerholdeligt. Safremt den
regnskabsmaessige negative indre veerdi over-
stiger tilgodehavendet, indregnes det resteren-



de belgb under hensatte forpligtelser i det om-
fang, modervirksomheden har en retlig eller
faktisk forpligtelse til at deekke den pageelden-
de virksomheds forpligtelser.

Nettoopskrivning af kapitalandele i dattervirk-
somheder og associerede virksomheder over-
fares til reserve for nettoopskrivning af kapital-
andele i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen.

Ved keb af dattervirksomheder anvendes over-
tagelsesmetoden, jf. beskrivelsen ovenfor under
koncernregnskab.

TILGODEHAVENDER

Tilgodehavender males til amortiseret kostpris,
der seedvanligvis svarer til nominel veerdi, med
fradrag af nedskrivninger til imgdegaelse af
forventede tab.

PERIODEAFGRANSNINGSPOSTER

Periodeafgreensningsposter indregnet under
aktiver omfatter afholdte omkostninger, der
vedrgrer efterfglgende regnskabsar. Periode-
afgraensningsposter males til amortiseret kost-
pris, der seedvanligvis svarer til nominel veerdi.

EGENKAPITAL

Udbytte indregnes som en geeldsforpligtelse pa
tidspunktet for vedtagelse pa generalforsamlin-
gen. Det foresldede udbytte for regnskabsaret
vises som en seerskilt post under egenkapitalen.

PERIODEAFGRANSNINGSPOSTER

Periodeafgreensningsposter indregnet under
forpligtelser omfatter modtagne indtaegter til
resultatfaring i efterfalgende regnskabsar. Pe-
riodeafgraensningsposter males til amortiseret
kostpris, der saedvanligvis svarer til nominel
veerdi.

PENGESTR@OMSOPG@RELSEN

Pengestremsopgarelsen for koncernen praesente-
res efter den indirekte metode og viser penge-
strgmme vedrgrende drift, investeringer og
finansiering samt koncernens likvider ved arets
begyndelse og slutning. Der er ikke udarbejdet
seerskilt pengestramsopggrelse for moderselska-
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bet, da denne er indeholdt i pengestremsop-
ggrelsen for koncernen.

Likviditetsvirkningen af kgb og salg af virksom-
heder vises separat under pengestrgmme ved-
rgrende investeringsaktiviteter. | pengestrgms-
opggrelsen indregnes pengestrgmme vedrgren-
de kgbte virksomheder fra anskaffelsestidspunk-
tet, og pengestramme vedrgrende solgte virk-
somheder indregnes frem til salgstidspunktet.

Pengestrgmme vedrgrende driftsaktiviteter op-
ggres som driftsresultatet reguleret for ikke-kon-
tante driftsposter, sendring i driftskapital samt
betalt selskabsskat.

Pengestrgmme vedrgrende investeringsaktivite-
ter omfatter betalinger i forbindelse med kab og
salg af virksomheder og aktiviteter samt kab og
salg af immaterielle, materielle og finansielle
anlsegsaktiver.

Pengestrgmme vedrgrende finansieringsaktivi-
teter omfatter aendringer i starrelse eller sam-
mensaetning af koncernens aktiekapital og om-
kostninger forbundet hermed, samt optagelse
af 1an, afdrag pa rentebzerende geeld og beta-
ling af udbytte.

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer med ubetydelig kurs-
risiko, med fradrag af kortfristet bankgeeld.

N@GLETAL

Nggletal er udarbejdet i overensstemmelse med
Den Danske Finansanalytikerforenings »Anbe-
falinger & Nggletal 1997«.

Overskudsgrad = Resultat af primeer drift x 100
Nettoomseetning

Afkastningsgrad = Resultat af primeer drift x 100
Balancesum

Egenkapitalens
forrentning = Avrets resultat x 100

Gennemsnitlig egenkapital

Egenkapitalandel= Egenkapital x 100

Balancesum




APPLIED ACCOUNTING POLICIES

This annual report has been prepared in accor-
dance with the provisions of the Danish Finan-
cial Statements Act governing reporting class C
enterprises and AMP’s requirements of financial
statements.

In all significant matters, the applied accounting
standards have remained unchanged in rela-
tion to last year.

GENERAL ISSUES ON RECOGNITION
AND MEASUREMENT

Assets are recognised in the balance sheet
when it is probable that future financial benefits
will profit the Group and the value of the asset
can be measured at a fair value.

Liabilities are recognised in the balance sheet
when, as a consequence of a past event, the
Group has a legal or actual obligation and it is
probable that future financial benefits will be
charged to the Group and the value of the lia-
bility can be measured at a fair value.

On initial recognition, assets and liabilities are
measured at cost price. Measurement subse-
guent to initial recognition is effected as descri-
bed below for each item.

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

Income is recognised in the income statement as
earned, whereas costs are recognised by the
amounts attributable to this financial year.
Value adjustments of financial assets and lia-
bilities are recorded in the income statement as
financial income or financial expenses.

20

CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements include
Rederiet Fabricius A/S (Parent) and the group
enterprises (affiliated enterprises) that are con-
trolled by the Parent, see the group chart. Con-
trol 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. Enterprises in
which the Group, directly or indirectly, holds
between 20% and 50% of the voting rights and
exercises significant, but not controlling influen-
ce are regarded as associates. These do not
include joint-ownership shipping firms in which
the ownership or influence, directly or indirect-
ly, is between 30% and 50%, as these compa-
nies are included under the consolidated ac-
counts. The latter joint-ownership shipping firms
are consolidated on a pro rata basis.

BASIS OF CONSOLIDATION

The consolidated financial statements are pre-
pared on the basis of the financial statements of
Rederiet Fabricius A/S and its subsidiaries and
joint-ownership shipping firms in which the
ownership is a minimum of 30%. The consoli-
dated financial statements are prepared by com-
bining uniform items. On consolidation intra-
group income and expenses, intra-group ac-
counts as well as profits and losses on trans-
actions between the consolidated enterprises
are eliminated. On pro rata consolidation, un-
realised intra-group profits and losses are eli-
minated proportionately. The financial state-
ments used for consolidation have been prepa-
red applying the Group’s accounting policies.

Subsidiaries’ items are recognised in full in the
consolidated financial statements. Minority
interests’ pro rata share of profit/loss and the
net assets is disclosed as a specific item in the
income statement and the balance sheet, re-
spectively.

Investments in subsidiaries are offset at the pro
rata share of such subsidiaries’ net assets at the
takeover date, with net assets having been cal-
culated at fair value.



BUSINESS COMBINATIONS

Newly acquired or newly established enterpri-
ses are recognised in the consolidated financial
statements from the time of acquiring or estab-
lishing such enterprises. Divested or wound-up
enterprises are recognised in the consolidated
income statement up to the time of their divest-
ment or winding-up.

The purchase method is applied in the acqui-
sition of new enterprises, under which identifi-
able assets and liabilities of these enterprises
are measured at fair value at the acquisition
date. On acquisition of enterprises provisions
are made for costs relating to decided and pub-
lished restructurings in the acquired enterprise.
Allowance is made for the tax effect of the
restatements.

Positive differences in amount (goodwill) be-
tween cost of the acquired share and fair value
of the assets and liabilities taken over are
recognised under intangible assets, and they
are amortised systematically over the income
statement based on an individual assessment of
their useful life over 5-10 years. Negative diffe-
rences in amount (negative goodwill), corre-
sponding to an estimated adverse development
in the relevant enterprises, are recognised in
the balance sheet under short-term liabilities
other than provisions, and they are recognised
in the income statement as such adverse devel-
opment is realised.

PROFITS OR LOSSES FROM
DIVESTMENT OF EQUITY INVESTMENTS

Profits or losses from divestment or winding-up
of subsidiaries are calculated as the difference
between selling price or settlement price and
carrying amount of the net assets at the time of
divestment or winding-up, inclusive of non-
amortised goodwill and estimated divestment
or winding-up expenses. Profits and losses are
recognised in the income statement under other
operating income or other operating expenses,
respectively.
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FOREIGN CURRENCY TRANSLATION

Foreign currency translation

On initial recognition, foreign currency trans-
actions are translated applying the exchange
rate at the transaction date. Receivables, pay-
ables 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. Ex-
change differences that arise between the rate
at the transaction date and the one in effect at
the payment date, or the rate at the balance
sheet date, are recognised in the income state-
ment as financial income or financial expenses.
Fixed assets purchased in foreign currencies
are translated using historical rates.

When recognising foreign subsidiaries and
associates that are independent entities the
income statements are translated at average
exchange rates for the months that do no signi-
ficantly deviate from the rates at the transaction
date. Balance sheet items are translated using
the exchange rates at the balance sheet date.
Goodwill is considered as belonging to the
independent foreign entity and is translated
using the exchange rate at the balance sheet
date. Exchange differences arising out of the
translation of foreign subsidiaries’ equity at the
beginning of the year at the balance sheet date
exchange rates as well as out of the translation
of income statements from average rates to the
exchange rates at the balance sheet date are
recognised directly on equity.

When recognising foreign subsidiaries and ves-
sels that are integral entities, monetary assets
and liabilities are translated using the exchan-
ge rates at the balance sheet date. Non-mone-
tary assets and liabilities are translated at the
exchange rate of the time of acquisition or the
time of any subsequent revaluation or write-
down. The items of the income statement are
translated at the average rates of the months;
however, items deriving from non-monetary
assets and liabilities are translated using the
historical rates applicable to the relevant non-
monetary items.



INCOME STATEMENT

NET TURNOVER

Turnover includes the invoiced sale of the year.
Revenue is recognised net of VAT, duties and
sales discounts. Freight income from ongoing
voyages are recognised at a pro rata amount
equal to the voyage travelled.

OTHER EXTERNAK COSTS

Other external costs include costs of distribu-
tion, sale, advertising, administration, premises,
losses on receivables, etc.
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STAFF COSTS

Staff costs include wages and salaries, and
social security costs, pensions, etc. for the em-
ployees of the company.

OTHER OPERATING INCOME AND EXPENCES

Other operating income and expenses com-
prise income and expenses of a secondary
nature to the Group’s primary activities.

FINANCIAL INCOME AND EXPENSES

These items comprise interest income and
expenses, realised and unrealised capital gains
and losses on securities, payables and trans-
actions in foreign currencies, mortgage amorti-
sation premium on mortgage debt, cash dis-
counts etc.

INCOME TAXES

As per 1 January 2002, the Company has
become subject to the Danish tonnage tax
scheme. The Company is of the opinion that the
computation of the tax payable at 31 Decem-
ber 2003 is subject to a certain uncertainty as
there is as yet no fixed practice for interpretat-
ing the provisions of the Danish tonnage tax
act.

The Company is of the opinion that its activities
in 2003 will trigger a tax payable as disclosed
in note 5. The tax liability has been included in
the balance sheet as a short-term liability.

After the Company has become subject to the
provisions of the Danish tonnage tax act, tax
liabilities relating to the ships are considered
contingent liabilities which are disclosed in a
note.

No other deferred tax assets or liabilities are
incumbent on the Company.



BALANCE SHEET

GOODWILL AND GOODWILL ON CONSOLIDATION

Goodwill is amortised straight-line over its esti-
mated useful life, which is fixed based on the
experience gained by the Management for
each business area. The amortisation period is
usually 5-10 years.

The carrying amount of goodwill is assessed cur-
rently and written down to recoverable amount
if the carrying amount exceeds the estimated
future net income from the enterprise or activity
to which the goodwill is related.

PROPERTY, PLANT AND EQUIPMENT

Vessels, other plant, tools and equipment as
well as other fixtures and fittings are measured
at cost less accumulated depreciation and
impairment losses. Docking and classification
expenses paid on vessels are capitalised.

Cost comprises the acquisition price, costs di-
rectly attributable to the acquisition, and pre-
paration 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:

Vessels 20-30 years

Docking and classification expenses 3 years

Other plant, tools and equipment,

other fixtures and fittings 4-10 years

Assets costing less than DKK 10,500 per unit
are recognised as costs in the income statement
at the time of acquisition.

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

Profits and losses from the sale of property, plant
and equipment are calculated as the difference
between selling price less selling costs and car-
rying amount at the time of sale. Profits or losses
are recognised in the income statement together
with depreciation and impairment losses.
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INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES

Investments in subsidiaries and associates are
recognised and measured under the equity
method. This means that in the balance sheet
investments are measured at the pro rata share
of the enterprises’ equity plus or minus un-
amortised positive, or negative, goodwill on
consolidation and plus or minus unrealised
intra-group profits or losses.

The Parent’s share of the enterprises’ profits or
losses after elimination of unrealised intra-
group profits and losses and minus or plus
amortisation of positive, or negative, goodwill
on consolidation is recognised in the income
statement.

Subsidiaries and associates with negative equity
are measured at zero value, and any receiv-
ables from these enterprises are written down by
the Parent’s share of such negative equity if it is
deemed irrecoverable. If the negative equity
exceeds the amount receivable, the remaining
amount is recognised under provisions if the
Parent has a legal or constructive obligation to
cover the liabilities of the relevant enterprise.

Net revaluation of investments in subsidiaries
and associates is taken to reserve for net reva-
luation under the equity method if the carrying
amount exceeds cost.

The purchase method is applied in the acqui-
sition of subsidiaries; see above description un-
der consolidated financial statements.



RECEIVABLES

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

PREPAYMENTS

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at amortised cost, which usually cor-
responds to the nominal value.

Eoquity

Dividends are recognised as a liability at the
time of adoption at the general meeting. The
proposed dividends for the financial year are
disclosed as a separate item under equity.

DEFERRED INCOME

Deferred income comprises received income for
recognition in subsequent financial years. De-
ferred income is measured at amortised cost,
which usually corresponds to the nominal va-
lue.

CASH FLOW STATEMENT

Cash Flow Statement

The cash flow statement of the Group is presen-
ted using the indirect method and shows cash
flows from operating, investing and financing
activities as well as the Group’s cash and cash
equivalents at the beginning and the end of the
financial year. No separate cash flow statement
has been prepared for the Parent because it is
included in the consolidated cash flow state-
ment.

Cash flows from acquisition and divestment of
enterprises are shown separately under cash
flows from investing activities. Cash flows from
acquired enterprises are recognised in the cash
flow statement from the time of their acquisition,
and cash flows from divested enterprises are
recognised up to the time of sale.

Cash flows from operating activities are calcu-
lated as the operating profit/loss adjusted
for non-cash operating items, working capital
changes and income taxes paid.
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Cash flows from investing activities comprise
payments in connection with acquisition and
divestment of enterprises and activities as well
as purchase and sale of intangible assets, pro-
perty, plant and equipment as well as fixed
asset investments.

Cash flows from financing activities comprise
changes in the size or composition of the Gro-
up’s share capital and related costs as well
as the raising of loans, instalments on interest-
bearing debt, and payment of dividends.

Cash and cash equivalents comprise cash and
short-term securities with insignificant price risk
less short-term bank debt.

RATIOS

The ratios have been compiled in accordance
with »Anbefalinger & Nggletal 1997« (Recom-
mendations & Ratios 1997) issued by the Da-
nish Society of Financial Analysts.

Profit Margin =  Operating Profit/Loss x 100

Revenue

Return on Assets =

Operating Profit/Loss x 100
Balance Sheet Total

Net Profit/Loss for the Year x 100
Average Equity

Return on Equity =

Equity Ratio Equity x 100

Balance Sheet Total




KONCERN RESULTATOPG@RELSE FOR 2003 /
GROUP PROFIT AND LOSS ACCOUNT 2003

2003

Note t.kr.
Nettoomseetning /
Revenue . . ... ... 47.160
Andre eksterne udgifter /
Other External CoSts . . .. ... .. (18.916)
Personaleudgifter /
Staff Costs . . . oo (16.920)
Af- og nedskrivninger /
Depreciation and Amortisation ....................... 2 (7.725)
Resultat af primeer drift /
Operating Profit . . ....... ... .. ... .. .. ... . ... . . ... 3.599
Andre indteegter /
Other inCome . . ... . e 0
Resultat af kapitalandele /
Profit in associated companies . ....................... 7 103
Resultat fgr finansielle poster /
Profit before financial items . ........................ 3.702
Finansielle indteegter /
Financial Income . . . ... ... .. . . ... . 2.953
Finansielle udgifter /
Financial EXpenses . ................. . ... (3.738)
Resultat fgr ekstraordinzere poster /
Profit before extraordinary items ..................... 2.917
Ekstraordinzere poster /
Extraordinary items . . . ... ... ... e 4 (2.903)
Resultat for skat /
Profitbeforetax . ......... ... ... . .. .. .. ... ... 14
Skat af arets resultat /
Taxonthe yearsprofit ........... ... ... ... ....... 5 (183)
Minoritetsposter /
Minority interests . ... .. ... 1.415
ARETS RESULTAT /
RESULT FORTHE YEAR ... ... ... . 1.246
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KONCERN BALANCE PR. 31.12.2003 /
GROUP BALANCE PR. 31.12.2003

AKTIVER / 2003
ASSETS Note tkr.
Koncerngoodwill /

Goodwill on consolidation .. .......... ... ... .. ....... 7 1.769
Imaterielle anlaegsaktiver i alt /

Total intangible assets . .......... ... ... ... 1.769
Skibe ogandreanleeg /7 . ...... .. ... ...

Ships and other fixed assets . ........................ 75.667
Materielle anleegsaktiver i alt /

Total tangible assets . ........... ... ... . .. ... . ..., 75.667
ANLAGSAKTIVER | ALT /

TOTAL FIXED ASSETS . ...t 77.436
Beholdninger /

SIOrES . . o 836
Tilgodehavende fragter /

Trade Debtors . . ... ... . 626
Periodiserede omkostninger /

Prepayments . ... ... ... ... 1.699
Andre tilgodehavender /

Other Debtors . . . ... 26.642
Tilgodehavender i alt /

Total debtors . ... ... . . .. 29.803
Likvide beholdninger /

Cashatbankandinhand .......................... 2.160
OMSATNINGSAKTIVER | ALT /

TOTAL CURRENT ASSETS . . . o oo 31.963
AKTIVER | ALT /

TOTAL ASSETS . .o 109.399
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KONCERN BALANCE PR. 31.12.2003 /
CONSOLIDATED BALANCE PR. 31.12.2003

PAssIVER / 2003
LIABILITIES Note t.kr.

Aktiekapital /

Share Capital . ........ .. .. . .. 8 11.638
Overkurs ved emission /

Premium On isSUE . . . .ottt e 8 10.421
Andre Reserver /

Other RESEIVES . . . . v ot e e e e e e 9,10 11.259
EGENKAPITAL | ALT /

TOTAL SHAREHOLDERS” FUNDS ...................... 33.318
MINORITETSINTERESSER | ALT /

MINORITY INTERESTS . .. .. e 9.177
Langfristet geeld /

longtermdebt ......... .. . . ... 11 33.702
Langfristet gaeld i alt / -
Total long termdebt . ......... ... ... ... ... ... ... 33.702
Langfristet geeld forfalden inden for 1 ar /

Debt falling due within Lyear ....................... 11 5.983
Bankgeeld /

Debt credit institutions . ... ... .. . 14.980
Kreditorer /

Trade payables . .. ... .. . 6.337
Anden geeld /

Other payables . . . ... ... ... . . . . 5.902
Kortfristet geeld i alt /

Total shorttermdebt ............. ... ... .. ... ..... 33.202
GALD | ALT /

TOTAL DEBT . .ot e 66.904

PASSIVER | ALT /
TOTAL EQUITY AND LIABILITIES . . .. ... .o 109.399

Pantseetninger og eventualforpligtelser mv. er vist i note 12.
Mortgages and contingent liabilities are shown in Note 12.
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KONCERN PENGESTR@MSOPG@RELSE FOR 2003 /
GROUP CASH FLOW STATEMENT 2003

2003

Note t.kr.
Resultat fgr finansielle poster /
Operating Profit . .......... .. . .. . . 3.702
Ekstraordinzere poster /
Extraordinary items . . ... ... ... ... (2.903)
Afskrivninger /
Depreciation . . . ... . e 7.725
AEndring i driftskapital /
Change in working capital . ......................... 13 (18.867)
Pengestrgmme fra primeer drift /
Cash flow from main operations . .. ................... (10.343)
Nettorenter og kursgevinster /
Net interest and exchange rate changes ... .............. (785)
Pengestrgmme fra drift /
Cash flow from operations . ......................... (11.128)
Salg af materielle anleegsaktiver /
Selling of tangible fixed assets . ....................... 23.012
Keob af materielle anleegsaktiver /
Purchase of tangible fixed assets . ..................... 0
Indskud i partrederier og andre finansielle anlaegsaktiver, netto /
Purchase of financial fixed assets . ..................... (20.406)
Pengestrgmme fra investeringer /
Cash flow from investments . ........................ 2.606
Indskud af aktiekapital /
Capital contribution ... ........ ... ... ... . . ... . .. ... 6.697
Indskud fra minoritetsparthavere /
Contribution from minority joint owners ................. 1.548
@get kortfristede lan /
Increase in shortterm funding . ....................... 2.939
@get langfristede lan /
Increase in long term funding . ............ ... ...... .. (6.141)
Pengestrgmme fra finansiering /
Cash flow from financial operations . .................. 5.043
/ENDRING | LIKVIDER /
CHANGE IN LIQUIDITY . ..ot e (3.479)
Likvider primo /
Liquidity at the beginning of theyear ................... 5.639
LIKVIDER 31.12.2003 /
LIQUIDITY AT THEEND OF THE YEAR . ................. 2.160




RESULTATOPG@RELSE FOR 2003 /
PROFIT AND LOSS ACCOUNT 2003

2003

Note t.kr.
Nettoomseetning /
Revenue . . ... .. . . 9.154
Andre eksterne udgifter /
Other External CoSts . . ............. ... (2.326)
Personaleudgifter /
Staff Costs ... ... 1 (6.028)
Af- og nedskrivninger /
Depreciation and Amortisation . .................... 2 (120)
Resultat af primeer drift /
Operating Profit .. ....... ... .. ... ... .. ... ....... 680
Resultat for skat i tilknyttede og associerede virksomheder/
Pre-tax result in affiliates and associates . . ............. 7 4.311
Resultat fgr finansielle poster /
Profit before financial items ....................... 4.991
Finansielle indteegter /
Financial Income . . ... ... . . . 3 233
Finansielle udgifter /
Financial EXpENSES . . . ...t i it (892)
Resultat fgr ekstraordineere poster /
Profit before extraordinary items ................... 4.332
Ekstraordinzere poster /
Extraordinary items . . . ........ ... .. 4 (2.903)
Resultat fgr skat /
Profitbeforetax . ........ ... .. ... 1.429
Skat af arets resultat /
Taxonthe year’sprofit ........................... 5 (183)
ARETS RESULTAT /
RESULT FOR THE YEAR ... ... . 1.246
RESULTATET DISPONERES SALEDES /
THE RESULT IS ALLOCATED AS FOLLOWS
Udbytte /
Dividends . . . ..ot 0
Henlagt til reserver /
Retained Earnings . . . ... ...ttt 551
Henlagt til nettoopskrivning efter indre veerdis metode /
write up according to equity method . ................ 695
ARETS RESULTAT /
RESULT OF THE YEAR . ... .. e 1.246




REDERIET FABRICIUS AZS BALANCE PR. 31.12.2003 /
REDERIET FABRICIUS AZS BALANCE PR. 31.12.2003

AKTIVER / 2003
ASSETS Note t.kr.
Skibe /

VESSEIS © . i 6 0
Andre anleeg og inventar /

Machinery and equipment . . . .. ......... ... .. ... ... 6 503
Materielle anlaegsaktiver i alt /

Total tangible fixed assets . . .. ........ ... . ... . ...... 503
Andre kapitalandele /

Other equity investments . ............ ... .. ..c.0..... 7 62
Kapitalandele i associerede virksomheder /

Equity investment in associates . . . .......... .. .. ... . ... 7 1.254
Kapitalandele i tilknyttede virksomheder /

Equity investment in affiliates ... ...................... 7 27.791
Tilgodehavende i tilknyttede virksomheder /

Receivables in affiliates . ............. ... ... ... ... 20.606
Finansielle anleegsaktiver i alt /

Total financial fixed assets . ......................... 49.713
ANLAGSAKTIVER | ALT /

TOTAL FIXED ASSETS ... .ot 50.216
Tilgodehavender ved salg /

Trade debtors . ... .. 0
Andre tilgodehavender /

Otherdebtors . ....... ... 2.667
Tilgodehavender i alt /

Total debtors . ........ ... . . .. . . .. 2.667
Likvide beholdninger /

Cashinbankandinhand .......................... 1.009
OMSATNINGSAKTIVER | ALT /

TOTAL CURRENT ASSETS . . .. oot e 3.676
AKTIVER | ALT /

TOTAL ASSETS . .ttt it et e et e e ettt et 53.892
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REDERIET FABRICIUS AZS BALANCE PR. 31.12.2003 /
REDERIET FABRICIUS AZS BALANCE PR. 31.12.2003

PAssIVER / 2003
LIABILITIES Note t.kr.

Aktiekapital /

Sharecapital ......... ... . .. . . ... 8 11.638
Overkurs ved emission /

Premium On isSUE . . . .ottt e 8 10.421
Nettoopskrivning efter indre veaerdis metode /

Net valuation according to equity method . .............. 9 2.095
Overfart overskud /

Retained earnings . . . ......... ittt 10 9.164
EGENKAPITAL | ALT /

TOTAL SHAREHOLDERS’ FUNDS . . ... ... . it 33.318
Langfristet geeld /

longtermdebt . ...... ... ... ... . . .. 5.600
Bankgeeld /

Debt credit institutions . . .. ... .. . 11.716
Skyldig skat /

Tax payable . ... ... ... 78
Kreditorer /

Debtors ... .. ... 798
Anden geeld /

Other payables . . .. ... ... ... . . 2.382
Kortfristet geeld i alt /

Total shorttermdebt ............. ... . ... ... ... .... 14.974
GALD | ALT /

TOTAL DEBT ..ot e 20.574

PASSIVER | ALT /
TOTAL EQUITY AND LIABILITIES . . .. ..o 53.892

Pantsaetninger og eventualforpligtelser mv. er vist i note 12.
Mortgages and contingent liabilities are shown in Note 12.
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1. Personaleudgifter /

Staff costs 2003 2002
t.kr. t.kr.
Lenninger, gager og vederlag /
Salaries, wages and emoluments .. ........................ 5.661 4.926
Andre personaleudgifter /
Other staff COStS . . . . ... 367 201
.................................................. 6.028 5.127
Det samlede vederlag til direktion og bestyrelse udger 1.123 T.DKK. /
Emoluments to management totals 1.123 T.DKK.
2. Af- og nedskrivninger /
Depreciation and amortisation 2003 2002
t.kr. t.kr.
Andre anleeg mv. /
Other machinery and equipment ... ....................... 120 121
Total Rederiet Fabricius A/S . . . ... ... 120 121
Skibe mv./
VESSEIS B1C. . . oo 7.605 4.976
Koncern i alt /
Total Group . . .o oo 7.725 5.097

3. Finansielle Indteegter /
Financial Income

Renter fra tilknyttede virksomheder udger 233 T.DKK. /
Interest from affiliated companies totals 233 T.DKK.

4. Ekstraordingere poster /
Extraordinary items

Ekstraordinzere poster er omkostninger afholdt i forbindelse med forsgg pa virksomhedsopkgb samt

diverse projektomkostninger og specificeres saledes: /

Extraordinary items are expenses incurred during attempted company acquisitions together with

various project expenses and specifies:

Advokater / Lawyers . ... ...t
Revisorer / AcCountants . . ... ... ..ottt
Konsulenter / Consultants . . . ......... ... .. ...
Andre projektomkostninger / Other project costs .. .............
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2003 2002
t.kr. t.kr.
706 0
433 0
410 0
1.354 0
2.903 0



5. Skat af arets resultat /
Taxation on profit/loss for the year.

2003 2002
t.kr. t.kr.
Aktuel tonnageskat /
Curent toNNAgEtaX . . . ... ..ot 79 0
Andel af skat i tilknyttede virksomheder /
Share of group enterprises’ tax . .. ........ ... ... 72 0
Regulering vedrgrende tidligere ar /
Adjustment concerning previous Years . . . ... ... i i 32 0
183 0
6. Materielle anleegsaktiver Rederiet Fabricius A/S /
Tangible fixed assets Rederiet Fabricius A/S
Skibe / Andre anleeg /
Vessels Machinery
t.kr. t.kr.
Anskaffelsessum /
Cost 01.01.2003 . . . ..ot e 6.123 1.207
Tilgang /
AddItioNs . .. . 0 104
Afgang /
Disposals . . . . ... (6.123) 0
Anskaffelsessum /
Cost 31.12.2003 . . .ottt 0 1.311
Afskrivninger /
Depreciation 01.01.2003 . . . . ... ...t 0 688
Afskrivninger /
Depreciation . .. ... ... .. 0 120
Afskrivninger /
Depreciation 31.12.2003 . . . . .. .. ... 0 808
Regnskabsmaessig veerdi /
Net book value 31.12.2003 . . . ... ... ...t 0 503
Regnskabsmaessig veerdi /
Net book value 31.12.2002 . .. .. ... ... 6.123 519
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7. Finansielle anlaegsaktiver /
Financial Fixed Assets

Anskaffelsessum /

Cost 01.01.2003 . .............vnn.

Valutakursregulering /

Exchange adjustment . ................

Tilgang /

Additions ... ... ...

Anskaffelsessum /

Cost 31.12.2003 . ... ................

Nettoopskrivninger /

Write-ups 01.01.2003 . ...............

Valutakursregulering /

Exchange adjustment . ................

Andel i arets resultat, netto /

Share of profit for theyear ... ..........

Afskrivning pa koncerngoodwill /
Depreciation on goodwill on consolidation

Nettoopskrivninger /

Write-ups . . ... o

Nettoopskrivninger /

Write-ups 31.12.2003 .. ..............

Regnskabsmeessig veerdi /

Net book value 31.12.2003 ...........

Regnskabsmaessig veerdi /

Net book value 31.12.2002 . ...........

Kapitalandele

Kapitalandele

Koncerngoodwill indregnet i regnskabsmaessig veerdi udger 1.769 T.DKK. /
Goodwill on consolidation is inclosed in the above with 1.769 T.DKK.

Koncerngoodwill omfatter: /
Goodwill on consolidation includes:

Sea Saigon Shipping Ltd. . ... .. .. e
Dan0o SP.Z0.0 . . oo

Andre i associerede i tilknyttede
Kapitalandele / virksomheder / virksomheder /
Other Equity Equity in Equity in
Investments Associated Affiliated
Companies Companies

t.kr. t.kr. t.kr.

148 1.704 19.501

0 0 (877)

0 0 18.932

148 1.704 37.556

(86) (553) (9.833)

0 0 23

0 103 (1.006)

0 0 (99)

0 0 1.150

(86) (450) (9.765)

62 1.254 27.791

62 1.151 9.668
1.469

300

1.769
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Kapitalandele i tilknyttede virksomheder omfatter: /
Equity in affiliated companies consists of:

Sea Invest Chartering A/S, Marstal, 100%
P/R Jenclipper, 100%

P/R Idalith, 100%

P/R Sea Rose I, 100%

Sea Flower, 100%

P/R Kim, 60%

Dano Sp.zo.o. 50%

Sea Saigon Shipping Ltd., 49%

P/R Louise 49%

Kapitalandele i associerede virksomheder omfatter: /
Equity in associated companies consists of:

P/R Laola, 22,5%
P/R Martin, 10%

Resultat fgr skat i tilknyttede og associerede virksomheder /
Result before tax in affiliated and associated companies

Andel i arets resultat fgr skat, netto,
kapitalandele i tilknyttede virksomheder /
Share of years result before tax,

net equity change in affiliated companies ....................

Andel i arets resultat, netto,
kapitalandele i associerede virksomheder /
Share of years result,

net equity change in associated companies . ..................

Indteegt ved kab og salg af andele i partrederier /
Profit from purchase and sales of shares in joint ownership

Shipping COMPAanies . . . . ... ..ot

Indteegt ved indgéelse af finansielle kontrakter/

Profit from entering Financial contracts ......................
Nedskrivning af skibe /7 Write downs on vessels . ..............

Afskrivning pa koncerngoodwill /

Depreciation on goodwill on consolidation . ..................
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2003 2002
t.kr. t.kr.
(934) (1.201)
103 )
1.637 1.700
3.604 0
0 (1.450)

(99) 0
4.311 (953)




8. Aktiekapital /
Share capital

2003 2002
t.kr. t.kr.
Saldo /
Balance 01.01.2003 . .. ... .. it 9.500 5.500
Kapitalindskud /
Capital contribution .. ....... ... ... .. .. ... . . 2.138 4.000
Saldo /
Balance 31.12.2003 . . ... ... . 11.638 9.500

Aktiekapitalen bestar af aktier a 100 kr. eller multipla heraf. Aktierne er ikke opdelt i klasser. / The
share capital is divided into shares with a nominal value of 100 DKK or multiples hereof. All shares

have the same rights.

Udviklingen i aktiekapitalen i Rederiet Fabricius A/S kan vises saledes / The development of the sha-

re capital in Rederiet Fabricius A/S is as follows:

Nominelt / Kurs /
Tidspunkt / Time Nominel value Market price
7/1991 - stiftelse af selskabet /
company founded ............ .. .. ... ... ... 300.000 100,00
7/1992 — overtagelse af aktivitet /
accquired activity . ... ... ... 2.200.000 100,00
171999 - fusion med /
merge with Marstal Sea Invest A/S ............... 2.000.000 131,50
5/2000 - nytegning /
Private offering .. ....... ... ... ... ... ... .. ..., 1.000.000 100,00
6/2002 — emission /
Initial Public Offering . .. ...... ... ... ......... 4.000.000 260,00
10/2003 - emission /
Initial Public Offering . ............ ... ... ........ 2.137.500 315,00
| alt /
Total pr. 31.12.2003 . . . .. ..o 11.637.500
2003 2002
Overkurs ved emission / tkr. Lkr.
Premium on issue
Saldo /
Balance 01.01.2003 . .. .. .. ... i 5.862 6.400
Overkurs ved emission 2003 /
Premium onissue 2003 . ... ... . it 4.614 0
Emissionsomkostninger /
Costs in connection with issue . ........... ... .. ... (55) (538)
Saldo /
Balance 31.12.2003 . . . ... ... i 10.421 5.862
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9. Nettoopskrivning efter indre veerdis metode /
Write up according to equity method

Saldo /
Balance 01.01.2003 . . . . ...ttt

Henlagt af arets resultat /
Retained Earnings . ... ... ...ttt i,

Saldo /
Balance 31.12.2003 . . .. .. ...

10. Overfort overskud /
Retained earnings

Saldo /

Balance 01.01.2003 . ... ... . it
Valutakursregulering /

Exchange adjustment .. ......... .. .. .. . . .. . ...
Nedvurdering af aktiver /

Adjustment of @ssets . . ... ...
Overfgrt af arets resultat /

Retained earnings . .. ..... ... ..ot

Saldo /
Balance 31.12.2003 . . . . .. ..

11. Langfristet geeld /
Long term debt

Gaeld der forfalder inden for 1 ar /
Debt due within L year . ......... ... . . ...

Geeld der forfalder om mellem 1 og 5 ar /
Debt due within 1to5years .......... ...,

Geeld der forfalder efter 5 &r /
Debt due after 5years ... ...... i
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2003 2002
t.kr. t.kr.
1.400 1.189
695 211
2.095 1.400
2003 2002
t.kr. t.kr.
10.807 9.147
(720) 0
(1.474) 0
551 1.660
9.164 10.807
2003 2002
t.kr. t.kr.
5.983 8.596
27.949 27.097
5.753 12.746
39.685 48.439




12. Pantseetninger og eventualforpligtelser mv. /
Mortgages and contingent liabilities

Selskabet deltager i partrederier ifglge note 7 og heefter som falge heraf for geeld i de pageelden-

de partrederier /

The company participates in several joint ownership shipping companies as shown in note 5 and is
therefore liable for debt in the joint ownership shipping companies.

Moderselskabet haefter solidarisk med de gvrige sambeskattede selskaber for den samlede sel-

skabsskat /

The Parent is jointly and severally liable with the other jointly taxed companies for the total amount

of income tax.

13. Zndring i driftskapital /
Change in working capital

Koncern /
Group

/AEndring i tilgodehavender /

Change indebtors . . .. ... .

AEndring i kortfristet geeld /

Change inshorttermdebt . ..... ... ... .. . . . . . .

14. Finanskalender 200472005 /
Financial Calender 2004/2005

Bestyrelsesmgde / Kvartalsrapport

Bestyrelsesmgde / Kvartalsrapport

Bestyrelsesmgde / Kvartalsrapport

Bestyrelsesmgde / Arsmeddelelse

Bestyrelsesmgde / Generalforsamling / Kvartalsrapport

Board Meeting / Quarterly report
Board Meeting / Quarterly report
Board Meeting / Quarterly report
Board Meeting / Year End Report
Board Meeting / General Assembly / Quarterly report
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21/ 5 - 2004
20/ 8 - 2004
22/11 - 2004
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22/ 4 - 2005

2003
t.kr.

(14.434)

(4.433)

(18.867)



15. Transaktioner med neertstaende parter /

Transactions with related parties.

Der er mellem Rederiet Fabricius A/S og selskabets nuveerende aktionzerer indgaet aftaler ved-
rarende fglgende transaktioner mellem selskabet og aktionzererne eller disses naertstaende parter i
gvrigt: /

Rederiet Fabricius A/S and the company’s shareholders have agreed the following transactions
between the company and the shareholders or related parties.

*

Der er indgaet huslejeaftale med Yvonne Fabricius, hvorefter selskabet har lejet kontorfaciliteter i
Marstal. Lejemalet er tradt i kraft pr. 1. november 1996. /

A rent agreement has been made with Yvonne Fabricius concerning the offices in Marstal. The
rent agreement commenced on November 1st 1996.

Der er indgaet aftale omkring teknisk management vedrgrende M/S Nina, der er delvist ejet af
et af én af aktionaererne kontrolleret selskab /

The company has entered into an agreement regarding technical management of M/V Nina,
which is partly controlled by one of the company’s shareholders.

Der foreligger mellemregninger mellem Rederiet Fabricius A/S og et af én af aktionsererne kon-
trolleret selskab /

There is an account between the company and a company partly controlled by one of the share-
holders.

Der foreligger anseettelsesaftale mellem Rederiet Fabricius A/S og Jan Fabricius samt dennes
hustru Yvonne Fabricius /

Employment agreements have been entered into between Rederiet Fabricius A/S, Jan Fabricius
and his wife Yvonne Fabricius.

Aftalerne er indgaet pa seedvanlige markedsmaessige vilkar /
The agreements are entered into on normal market conditions.

16. Aktioneerforhold /

Shareholder information

Felgende aktionzerer besidder mere end 5% af aktiekapitalen: /
The following shareholders control more than 5% of the share capital.

N & V Holding ApS, Odense
Jan Fabricius, Marstal
EBC Invest ApS, Aalborg

i)
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