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L edelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. januar - 31. december
2021 for Marcussen & Sgn - Orgelbyggeri A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2021.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendel se.

Aabenraa, den 2. magj 2022
Aabenraa, 2 May 2022
Direktion

Managing Director

Claudia Zachariassen

Today, the board of directors and the managing
director have presented the annual report of
Marcussen & Sen - Orgelbyggeri A/S for the
financia year 1 January - 31 December 2021.

The annua report has been presented in
accordance with the Danish Financial Statements
Act.

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

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

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til aktioneererne i Marcussen & Sgn -

Orgelbyggeri A/S

Konklusion

Vi har revideret arsregnskabet for Marcussen &
San - Orgelbyggeri A/S for regnskabsaret 1. januar
- 31. december 2021, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsioven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med In-
ternational  Ethics Standards Board  for
Accountants  internationale retningsinjer for
revisorers etiske adfaard (IESBA Code) og de yder-
ligere etiske krav, der er gaddende i Danmark,
ligesom vi har opfyldt vores avrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstrakkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of Marcussen & Sgn -
Orgelbyggeri A/S

Opinion

We have audited the financial statements of
Marcussen & Sgn - Orgelbyggeri A/S for the
financia year 1 January - 31 December 2021,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity and notes, for
the Company. The financia statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give atrue
and fair view of the financial position of the
Company at 31 December 2021, and of the results
of the Company's operations for the financial year
1 January - 31 December 2021 in accordance with
the Danish Financial Statements Act.

Basisfor Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
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
Financial Statements’ section of our report. We
are independent of the Company 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 ethicda
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.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

Management’s  Responsibilities for  the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financia
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our abjectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
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 aways detect a materia
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

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

° Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fgll, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget of fejl, idet besvigelser kan om-
fatte sammensvaagelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
desadtelse af intern kontrol.

. Opnédr vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af sel skabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-

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

o Identify and assess the risks of material
misstatement of the financia 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
Company’sinterna control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting

de, samt om de regnskabsmasssige skan og  estimates and related disclosures made by
tilknyttede oplysninger, som ledelsen har Management.
udarbejdet, er rimelige.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for ledel sesberetningen.

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a materia
uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’ s report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overal presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
amanner that gives atrue and fair view.

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

Statement on Management’s Review

Management is responsible for Management’'s
Review.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraavede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledel seshberetningen er i overensstemmel se
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vassentlig fejlinformation i ledel sesberet-
ningen.

Aabenraa, den 2. magj 2022
Aabenraa, 2 May 2022

Senderjyllands Revision
Statsautoriseret revisionsaktieselskab
Sate Authorised Public Accountants

CVR-nr. 18 06 16 35

Company reg. no. 18 06 16 35

Michagl Johansen

Statsaut. revisor

Sate Authorised Public Accountant
mne24695

Our opinion on the financial statements does not
cover Management’'s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financia
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materialy
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’'s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify —any  material misstatement  of
Management’s Review.
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Hovedtal og nagletal
Financial highlights

Sgnderjyllands Revision

DKK in thousands.

Resultatopger el se:
I ncome statement:

Bruttofortjeneste

Gross profit

Resultat af primaa drift
Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum
Balance sheet total

Investeringer i materielle anlagysaktiver

2021
t.kr.

2020
t.kr.

2019
t.kr.

2018
t.kr.

2017
t.kr.

13.361

986

219

939

12.634

Investments in property, plant and equipment 528

Egenkapital
Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

Nagletal i %:
Key figuresin %:
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

6.691

27

53,0

14,0

16.432

1.747

186

1.506

16.703

113

6.752

31

40,4

251

13.288

-1.138

748

-311

24.848

104

5.247

31

Beregningen af hoved- og nagletal falger Finansforeningens anbefalinger.
Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.

15.365

1.085

-555

411

21.168

488

9.557

32

451

4,2

13.755

958

87

814

21.092

709

10.097

29

47,9

8,2
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L edelsesberetning
Management'sreview

Selskabets veesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestdet of fremstilling, restaurering samt
vedligeholdel se og stemning af pibeorgler.

Udvikling i aktiviteter og gkonomiske forhold

Arets resultat efter skat udger 938.920 kr. mod
1.506.000 kr. sidste ar.

Theprincipal activities of the company

Like previous years, the activity of the company
consists of producing, restoring, service and tuning
of pipe organs.

Development in activitiesand financial matters

The result after tax is DKK 938.920 against DKK
1.506.000 last year.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Marcussen & Sen - Orgelbyggeri
A/S er aflagt i overensstemmelse med arsregn
skabslovens bestemmelser for en klasse B-
virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtasgter 1 takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarser som falge
af andrede regnskabsmaessige skan af belagb, der
tidligere har vagret indregnet i resultatopgarel sen.

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veadi kan males pali
deligt.

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

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek

The annua report for Marcussen & Sgn -
Orgelbyggeri A/S has been presented in
accordance with the Danish Financial Statements
Act regulations concerning reporting class B
enterprises.

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

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, al costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously
recognised in the income statement.

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

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

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

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the

sisterede pa bal ancedagen. annual report and concern matters that exist on the
reporting date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsadning, am-
dring i lagre af faadigvarer og varer under frem-
stilling, arbejde udfart for egen regning og opfart
under aktiver, andre driftsindtesgter samt eksterne
omkostninger.

Nettoomsagning indregnesi resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og sifremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsadningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtesgter indeholder regnskabsposter
af sekundag karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
materielle anlaggsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Per sonaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarel ser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og ned-
skrivninger af materielle anlaggsaktiver.

I ncome statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government rei mbursements.

Depreciation, amortisation, and writedown for
impair ment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.
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Sgnderjyllands Revision

Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtaggter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrerer
regnskabsdret. Finansielle poster omfatter rente-
indtaggter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrgrende vaadipapi-
rer, gadd og transaktioner i fremmed valuta samt
tillaag og godtgarelser under acontoskatteordnin-
genmv.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

M odervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningshidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlasgsaktiver

Materielle anlasgsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financia
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilites as well as surcharges and
reimbursements under the advance tax scheme,
etfc.

Tax on net profit or lossfor the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax |osses).

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.
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Sgnderjyllands Revision

Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveardi efter afduttet brugs-
tid. Afskrivningsperioden og restvaadien fastssd-
tes pa anskaffel sestidspunktet og revurderes arligt.
Overstiger restvaadien aktivets regnskabsmaessige
vaadi, opharer af skrivningen.

Ved andring i afskrivningsperioden eller restvea
dien indregnes virkningen for afskrivninger frem
over som en aandring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineagre afskrivninger baseret pa fel
gende vurdering af aktivernes forventede brugsti
der:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgarel sen.

Fortjeneste eller tab ved afhamdelse af materielle
anlagsaktiver opgeares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaadi pa salgstidspunktet. For
tjeneste eler tab indregnes i resultatopgarelsen un
der andre driftsindtaggter eller andre driftsomkost
ninger.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying amount, the depreciation is
discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 arlyears

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposa of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.
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Sgnderjyllands Revision

Anvendt regnskabspraksis
Accounting policies

L easingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og avrige lgjeaftaler indregnes i resultatopgarel sen
over kontraktens Igbetid. Selskabets samlede for-
pligtelse vedragrende operationelle leasingaftaler
og lgjeaftaler oplyses under eventual poster.

Finansielle anlaegsaktiver
Andrevaadipapirer og kapitalandele

Vaadipapirer og kapitalandele, der er indregnet
under anlaggsaktiver, omfatter barsnoterede obliga-
tioner og aktier, der males til dagsveardi pa balan-
cedagen. Barsnoterede vaadipapirer malestil bars-
kurs.

Varebeholdninger

Varebeholdninger méles til kostpris. Er nettoreali-
sationsvaadien af varebeholdninger lavere end
kostprisen, nedskrivestil denne lavere vaadi.

Kostpris for handelsvarer samt rdvarer og hjadpe-
materialer omfatter anskaffelsespris med tillagy af
hjemtagel sesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veadi. Der
nedskrives til nettorealisationsvaardien med hen-
blik pa at imadega forventede tab.

I gangveer ende ar bejder for fremmed regning
Igangvarende arbejder for fremmed regning males
til kostpris. Modtagne forudbetalinger vedragrende
igangvagende arbejder opfegres under lang- og
kortfristet gadd.

L eases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
efc.

I nvestments
Other financial instruments and equity
investments
Financial instruments and equity investments

recognised under non-current assets comprise
listed bonds and shares measured at fair value on
the reporting date. Listed financial instruments are
measured at market price.

Inventories

Inventories are measured at cost. In cases when the
net realisable value of the inventoriesis lower than
the cost, the latter is written down for impairment
to this lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Contract work in progress

Contract work in progress is measured at cost.
Received advance payments relating to work in
progress are recognized under short-term and long-
term liabilities.
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Sgnderjyllands Revision

Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeaf graansningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedrg
rende efterf@l gende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnesi balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede sel skaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemasssige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende hos
tilknyttede virksomheder” eller "Gadd il
tilknyttede virksomheder”.

Efter sambeskatningsreglerne hadter Marcussen &
San - Orgelbyggeri A/S forholdsmaessigt over for
skattemyndighederne for selskabsskatter og kilde
skatter pa renter, royalties og udbytter opstaet
inden for sam-beskatningskredsen.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Incometax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as " Receivables from group enterprices’
or “Payablesto group enterprices’.

According to the rules of joint taxation, Marcussen
& San - Orgelbyggeri A/S is proportionally liable
to pay the Danish tax authorities the total income
tax, including withholding tax on interest,
royalties, and dividends, arising from the jointly
taxed group of companies.
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Sgnderjyllands Revision

Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles efter den balanceorienterede
gaddsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaardi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaadi.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veae gaddende, nar den
udskudte skat forventes udlgst som aktuel skat.
AEndring i udskudt skat som felge af aandringer i
skattesatser indregnes i resultatopgarelsen bortset
fraposter, der fares direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den veadi, hvortil aktivet forventes at
kunne redliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver malestil nettorealisationsvaadi.

Gaddsforpligtelser

@vrige gaddsforpligtelser, som omfatter gedd til
leverandgarer, tilknyttede virksomheder samt anden
gadd, males til amortiseret kostpris, hvilket szad
vanligvis svarer til nominel vaadi.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured a net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Sgnderjyllands Revision

Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
Note kr. t.kr.
Bruttofortjeneste
Gross profit 13.360.572 16.432
1 Personaeomkostninger
Staff costs -12.038.340 -14.361
Af- og nedskrivninger af materielle anlasgsaktiver
Depreciation and impairment of tangible fixed assets -336.457 -324
Driftsresultat
Operating profit 985.775 1.747
Andre finansielle indtaggter fratilknyttede virksomheder
Other financial income from group enterprises 1.080 3
Andre finansielle indtaggter
Other financial income 294.274 262
2 @vrigefinansielle omkostninger
Other financial costs -75.962 -79
Resultat fer skat
Pre-tax net profit or loss 1.205.167 1.933
Skat af arets resultat
Tax on net profit or loss for the year -266.247 -427
Aretsresultat
Net profit or loss for the year 938.920 1.506
Fordslag til resultatdisponering:
Proposed appropriation of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 469.460 1.000
Overfarestil overfart resultat
Transferred to retained earnings 469.460 506
Disponeret i alt
Total allocations and transfers 938.920 1.506
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Sgnderjyllands Revision

Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Aktiver
Assets
2021 2020
Note kr. t.kr.
Anlasgsaktiver
Non-current assets
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 831.707 640
Materielle anlaggsaktiver i alt
Total property, plant, and eguipment 831.707 640
Andre vaadipapirer og kapitalandele
Other financial instruments and equity investments 3.411.894 3.119
Finansielle anlaggsaktiver i alt
Total investments 3.411.894 3.119
Anlaegsaktiver i alt
Total non-current assets 4.243.601 3.759
Omsagningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 2.991.438 2.454
Varebeholdninger i alt
Total inventories 2.991.438 2.454
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Sgnderjyllands Revision

Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Aktiver
Assets
2021 2020
Note kr. t.kr.
Tilgodehavender fra salg og tjenesteydel ser
Trade receivables 393.602 3.305
Igangvaarende arbejder for fremmed regning
Contract work in progress 4.220.275 4.739
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 0 453
Udskudte skatteaktiver
Deferred tax assets 0 19
Andre tilgodehavender
Other receivables 74.250 126
Periodeaf graansni ngsposter
Prepayments and accrued income 181.707 59
Tilgodehavender i alt
Total receivables 4.869.834 8.701
Likvide beholdninger
Cash on hand and demand deposits 529.192 1.789
Omsagningsaktiver i alt
Total current assets 8.390.464 12.944
Aktiver i alt
Total assets 12.634.065 16.703
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Sgnderjyllands Revision

Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Passiver
Equity and liabilities

2021 2020
kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 1.074.000 1.074
Overfart resultat
Retained earnings 5.147.524 4.678
Foresl &et udbytte for regnskabsdret
Proposed dividend for the financial year 469.460 1.000
Egenkapital i alt
Total equity 6.690.984 6.752
Hensatte forpligtel ser
Provisions
Hensadtel ser til udskudt skat
Provisions for deferred tax 99.673 0
Hensatte forpligtelser i alt
Total provisions 99.673 0
Gaddsforpligtelser
Long term labilities other than provisions
M odtagne forudbetalinger fra kunder
Prepayments received from customers 0 1.433
Anden gadd
Other payables 0 1.226
Langfristede gaddsforpligtelser i alt
Total long term liabilities other than provisions 0 2.659
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Sgnderjyllands Revision

Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Passiver
Equity and liabilities

2021 2020
Note kr. t.kr.
Gadd til pengeinstitutter
Bank loans 78 0
M odtagne forudbetalinger fra kunder
Prepayments received from customers 3.648.903 4.053
Leverandgrer af varer og tjenesteydel ser
Trade payables 381.945 178
Gadd til tilknyttede virksomheder
Payables to group enterprises 10.484 391
Anden gadd
Other payables 1.801.998 2.670
Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions 5.843.408 7.292
Gaddsforpligtelser i alt
Total liabilities other than provisions 5.843.408 9.951
Passiver i alt
Total equity and liabilities 12.634.065 16.703
3 Pantsagtninger og sikker hedsstillelser
Charges and security
4 Eventualposter
Contingencies
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Egenkapitalopger else

Sgnderjyllands Revision

Statement of changesin equity

All amountsin DKK.

Virksomheds-

Foredaet udbytte

kapital Overfert resultat for regnskabsaret | alt
Proposed dividend
Contributed capital Retained earnings for the financial year Total
kr. kr. kr. kr.
Egenkapital 1. januar 2021
Equity 1 January 2021 1.074.000 4.678.064 1.000.000 6.752.064
Udloddet udbytte
Distributed dividend 0 0 -1.000.000 -1.000.000
Arets overfarte overskud
eller underskud
Retained earnings for the year 0 469.460 469.460 938.920
1.074.000 5.147.524 469.460 6.690.984
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Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
kr. t.kr.
1.  Personaleomkaostninger
Staff costs
Lanninger og gager
Salaries and wages 10.343.806 12.450
Pensioner
Pension costs 1.386.520 1.595
Andre omkostninger til social sikring
Other costs for social security 308.014 316
12.038.340 14.361
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 27 31
2. Qvrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 2
Andre finansielle omkostninger
Other financial costs 75.962 77
75.962 79

3. Pantsagtninger og sikker hedsstillelser
Charges and security
Til sikkerhed for mellemvagende med bank har selskabet afgivet pant i veadipapirer hvis
regnskabsmaessige vaadi pr. 31. december 2021 udger 1.244 t.kr.

As security for bank loans, mortgage has been granted in securities representing a book value of T.DKK
1.244

Til sikkerhed for modtagne forudbetalinger pa bestilte orgler har selskabet gennem Sydbank A/S,
stillet bankgarantier pat.kr. 2.628.

As security for received advance payments for ordered organs, the company has provided bank guaranties of
T.DKK 2.628.
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Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

3. Pantsagtninger og sikkerhedsstillelser (fortsat)
Charges and security (continued)

4, Eventualposter
Contingencies

Eventualfor pligtelser

Contingent liabilities

Leasingforpligtel ser:

Lease liabilities

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig &rlig leasingydelse pa
139 t.kr. Leasingkontrakterne har en restlgbetid pa 15-58 maneder og en samlet restleasingydelse
pa 433 t.kr.

The company has entered into operational leases with an average annual lease payment of T.DKK 139. The
leases have 15-58 months to maturity and total outstanding lease payments total T.DKK 433.

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med Marcussen & Sgn Holding A/S, CVR-nr.
32667147, som administrationsselskab og hadter forholdsmasssigt for skattekrav i sambeskatnin-
gen.

With Marcussen & Sgn Holding A/S, company reg. no 32667147 as administration company, the company is

subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint
taxation scheme.

Selskabet hadfter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel skaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends
of the jointly taxed companies.

De sambeskattede virksomheders samlede, kendte nettoforpligtel se vedrarende sel skabsskat frem-
gar af arsregnskabet for administrati onssel skabet.

The jointly taxed enterprises total known net liability to the Danish tax authorities emerges from the
financial statements of the administration company.
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