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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Quorning Boats ApS for
regnskabsaret 1. oktober 2022 - 30.
september 2023.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 30.
september 2023 samt af resultatet af virksom-
hedens aktiviteter og pengestremme for regn-
skabsaret 1. oktober 2022 - 30. september
2023.

Det er endvidere min opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrel-
se for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Fredericia, den 12. januar 2024
Fredericia, 12 January 2024

Direktion:/Executive Board:

Jens Quorning
direkter

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

Today, the Executive Board has discussed and
approved the annual report of Quorning Boats
ApS for the financial year 1 October 2022 - 30
September 2023.

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

In my opinion, the financial statements give a
true and fair view of the financial position of
the Company at 30 September 2023 and of the
results of the Company's operations and cash
flows for the financial year 1 October 2022 -
30 September 2023.

Further, in my opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

| recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Quorning Boats ApS

Konklusion

Vi har revideret arsregnskabet for Quorning
Boats ApS for regnskabsaret 1. oktober 2022 -
30. september 2023, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse, penge-
stremsopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2023 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
oktober 2022 - 30. september 2023 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Fremheevelse af forhold vedrgrende
revisionen

Selskabet er med virkning for indeveerende
regnskabsar blevet omfattet af revisionspligt.
Sammenligningstallene i arsregnskabet er
derfor ikke revideret, som det ogsa fremgar af
regnskabet.

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

To the shareholder of Quorning Boats ApS

Opinion

We have audited the financial statements of
Quorning Boats ApS for the financial year 1
October 2022 - 30 September 2023, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow
statement and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 30 September 2023 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 October
2022 - 30 September 2023 in accordance with
the Danish Financial Statements Act.

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

Independence

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 ethical responsibilities
in accordance with these requirements and the
IESBA Code.

Emphasis of matter regarding the audit

With effect for the current financial year, the
company has been subject to auditing
obligations. The comparative figures in the
annual accounts have therefore not been
revised, as is also apparent from the accounts.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de pkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

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 Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

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 objectives are to obtain reasonable
assurance as to 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 always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

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

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

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
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
sadan made, at der gives et retvisende bil-
lede heraf.
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Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

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

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af rsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Vejle, den 12. januar 2024
Vejle, 12 January 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Claus E. Andreasen

statsaut. revisor
State Authorised Public Accountant

Quorning Boats ApS

Arsrapport 2022/23
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We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially 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 the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the 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 the Management's
review.

Henrik Carstensen

statsaut. revisor
State Authorised Public Accountant

mnel6652 mne47765

Penneo dokumentnagle: CPXN4-TZA 1K-ZJ5AB-FXADX-EFJ5W-14VKS



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Hjemmeside/website
E-mail/e-mail

Telefon/Telephone
Telefax/elefax

Direktion/executive Board

Revision/auditors

Quorning Boats ApS

Quorning Boats ApS
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Skaerbakvej 101 Skaerbaek, 7000 Fredericia

18888378
29. september 1995/29 september 1995
Fredericia

1. oktober 2022 - 30. september 2023
1 October 2022 - 30 September 2023

www.dragonfly.dk
info@dragonfly.dk

+45 7556 26 26
+45 7551 31 31

Jens Quorning, direkter

EY Godkendt Revisionspartnerselskab
Lysholt Allé 10, 7100 Vejle
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

DKK 2022/23 2021/22 2020/21 2019/20 2018/19 |
Hovedtal

Key figures

Bruttofortjeneste 37.130.621 37.139.075 29.353.153 25.120.457 21.647.287
Gross profit

Resultat af primaer drift 5.802.615 8.870.540 6.009.917 2.712.544 770.025
Operating profit/loss

Resultat af finansielle poster 63.075 -166.942 -233.079 -218.146 -19.529
Net financials

Arets resultat 4.642.298 7.127.314 4.571.219 2.187.966 587.528

Profit for the year

Balancesum

Total assets

Investeringer i materielle
anlaegsaktiver

Investments in property, plant and equipment

Egenkapital
Equity

67.817.597  63.748.506

1.586.038 584.140

21.520.136  24.377.838

52.905.879 41.917.224  38.782.311

1.209.538 731.661 1.234.009

22.750.524  18.179.305 15.991.339

Nggletal

Financial ratios

Afkastningsgrad

Return on assets
Likviditetsgrad
Current ratio
Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

8,8 % 152 %
116,2% 137,1%
31,7% 38.2%

20,2 % 30.2%

12,7 % 6,7 % 2,2%
138,7% 124,8 % 124,4 %
43,0 % 43,4 % 41,2 %

22,3% 12,8% 3,7%

Gennemsnitligt antal fuldtidsbe-
skaeftigede

Average number of full-time employees

52 44

42 41 39

De i hoved- og nggletalsoversigten anfgrte

nggletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Afkastningsgrad

Return on assets

Likviditetsgrad

Current ratio

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

The financial ratios stated under "Financial

highlights" have been calculated as follows:

Resultat fer finansielle poster +/-
Andre driftsindtaegter og andre
driftsomkostninger

Resultat af primaer drift

Profit/loss before net financials +/-
Other operating income and other
operating expenses

Profit/loss from operating activities

Gennemsnitlige aktiver x 100

Omseatningsaktiver x 100

Kortfristet geeld
Egenkapital ultimo x 100

Average assets x 100

Current assets x 100
Current liabilities

Equity at year-end x 100

Passiver i alt, ultimo

Resultat efter skat x 100
Gennemsnitlig egenkapital

Total equity and liabilities, year-end

Profit/loss after tax x 100
Average equity
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets aktivitet bestar af udvikling,
produktion og salg af sejlbade i form af
trimaraner af typen "Dragonfly", der salges til
kgbere rundt i hele verden. Salg sker via eget
forhandlernetvaerk samt ved direkte salg til
slutbrugere.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2022/23
udviser et overskud pa 4.642.298 kr. mod et
overskud pd 7.127.314 kr. sidste ar, og virk-
somhedens balance pr. 30. september 2023
udviser en egenkapital pd 21.520.136 kr.

Resultatet for 2022/23 er negativ pavirket af
tabt retssag, der har haft en effekt pa
resultatet med ca. 839.000 kr.

Ledelsen anser resultatet for 2022/23 som
vaerende tilfredsstillende.

Videnressourcer

Selskabet har opbygget en
medarbejderstruktur med en god fordeling
mellem badebyggere og generelle
handvaerkere, sa man kan leve op til
malsatningen om at levere Dragonfly-
trimaraner, der giver kunden mulighed for at
udleve sine drgmme.

Der er et godt samarbejde mellem
afdelingerne, hvilket betyder, at man kan
servicere kunden bedst muligt.

Den lave medarbejderomseetning i
virksomheden betyder samtidig, at man kan
fastholde de sterke kompetencer, der er
opbygget i firmaet via den nuvarende
medarbejderstab.

Der er brugt en del krafter pa at sgrge for
rettidigt generationsskifte i de forskellige
afdelinger, og de ledende medarbejdere er
ligeledes af yngre drgange, sa der er staerke
ressourcer fremadrettet.

Finansielle risici og brug af finansielle
instrumenter

Kreditrisiko

Selskabet anvender forudbetalinger til delvist
at finansiere igangvaerende ordrer og der gives
ikke betydelig kredit.

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

Business review

The Company's activity consists of the
development, production, and sale of sailing
boats in the form of "Dragonfly" trimarans,
which are sold to buyers around the world.
Sales are made through the Company's own
dealer network as well as through direct sales
to end users.

Financial review

The income statement for 2022/23 shows a
profit of DKK 4,642,298 against a profit of
DKK 7,127,314 last year, and the balance
sheet at 30 September 2023 shows equity of
DKK 21,520,136.

The result for 2022/23 has been negatively
affected by a lost lawsuit, which has had an
effect on the result of approximately DKK
839,000.

Management considers the profit for the year
satisfactory.

Knowledge resources

The Company has founded an employee
structure with a balanced distribution of boat
builders and general craftsmen, so it can meet
the goal of delivering Dragonfly trimarans that
allow the customer to realize their dreams.

There is good cooperation between the
departments, which means that the customer
can be serviced in the best possible way.

The low staff turnover in the Company also
means that the strong competencies that have
been built within the Company through the
current staff can be retained.

Effort has been put into ensuring timely
generational change in the different
departments, and the leading employees are
also of younger years so there will be strong
resources for the future.

Financial risks and use of financial
instruments

Credit risk

The Company uses prepayments to partially
finance ongoing orders, and significant credit
is not given.
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Ledelsesberetning

Management's review

Valutarisiko

Selskabet bestraeber at have begraenset
valutarisiko, idet vareindkgb og -salg i al
vaesentlighed forekommer i danske kroner og
euro.

Prisrisiko

Selskabet anvender en bred raekke varer i
produktionen, og der er ingen betydelig
afhangighed af enkelte ravarer og der
anvendes ikke sikring af ravarepriser.
Ravareprisrisikoen anses derfor som betydelig,
idet der afgives ordrer til levering op til et ar
frem i tiden. Selskabet imgdegar risikoen
gennem produktionsplanleegning og indkgb i
god tid og felger den generelle prisudvikling
inden for branchen, saledes salgspriserne s
vidt muligt er requleret ift. rdvarepriserne.

Pavirkning af det eksterne miljo

Selskabet tager udgangspunkt i en miljpmaessig
forsvarlig driftsfgrelse. Selskabets aktiviteter
udfgres i et moderne anlag, hvor
virksomheden kan udgves uden vasentlige
gener for miljget.

Forsknings- og udviklingsaktiviteter

Udviklingsaktiviteterne omfatter primeert
udvikling af nye bade typer.

Der er i 2022/23 anvendt i alt 3.760 t.kr. il
udviklingsaktiviteter. Der forudses i det
kommende regnskabsar gennemfort
udviklingsaktiviteter pd samme niveau.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

For 2023/24 forventes et resultat for skat i
niveauet 7-8 mio.kr.

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

Currency risk

The Company strives to have limited currency
risk as the purchase and sale of goods primarily
occur in Danish kroner and Euros.

Price risk

The Company uses a wide range of goods in its
production, and there is no significant
dependency on individual raw materials and it
does not hedge commodity prices. The
commodity price risk is therefore considered
significant, as orders are given for delivery up
to one year ahead. The Company counters this
risk through production planning, purchasing in
good time and follows the general price
development within the industry, so the sales
prices are regulated as far as possible in
relation to the raw material prices.

Impact on the external environment

The Company is based on environmentally
sound operations. The Company's activities are
carried out in @ modern facility, where the
business can be performed without significant
harm to the environment.

Research and development activities

The development activities primarily include
the development of new types of boats.

In 2022/23, a total of DKK 3,760 thousand
was used for development activities. In the
coming financial year. It is anticipated to carry
out development activities at the same level.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

For 2023/24 a profit before tax in the range of
DKK 7-8 million is expected.
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Arsregnskab 1. oktober 2022 - 30. september 2023

Financial statements 1 October 2022 - 30 September 2023

Resultatopggrelse
Income statement

Note
Note  DKK 2022/23 2021/22
Bruttofortjeneste 37.130.621 37.139.075
Gross profit
2 Personaleomkostninger -29.080.485 -25.389.869
Staff costs

5,6 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, -2.244.021 -2.509.731
plant and equipment

Resultat fgr finansielle poster 5.806.115 9.239.475
Profit before net financials
Finansielle indtaegter 165.396 5
Financial income

3 Finansielle omkostninger -102.321 -166.947
Financial expenses
Resultat fgr skat 5.869.190 9.072.533
Profit before tax

4 Skat af arets resultat -1.226.892 -1.945.219
Tax for the year
Arets resultat 4.642.298 7.127.314

Profit for the year

11
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Financial statements 1 October 2022 - 30 September 2023

Balance
Balance sheet

2021/22
Note (lkke revideret)
Note ~ DKK 2022/23 (Not audited)
AKTIVER
ASSETS
Anlagsaktiver
Fixed assets
5 Immaterielle anleegsaktiver
Intangible assets
Faerdiggjorte udviklingsprojekter 10.617.252 12.057.357
Completed development projects
Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anleegsaktiver 4.500.488 741.000
Development projects in progress and prepayments for intangible assets
15.117.740 12.798.357
6 Materielle anlegsaktiver
Property, plant and equipment
Produktionsanleeg og maskiner 3.129.923 3.512.786
Plant and machinery
Andre anlag, driftsmateriel og inventar 1.523.315 306.019
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
4.653.238 3.818.805
7 Finansielle anlaegsaktiver
Investments
Andre tilgodehavender 118.720 118.720
Other receivables
118.720 118.720
Anleegsaktiver i alt
Total ﬁ‘ied assets 19.889.698 16.735.882
Omsetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Ravarer og hjeelpematerialer 15.480.838 16.136.690
Raw materials and consumables
Varer under fremstilling 17.331.132 14.078.677
Work in progress
Fremstillede faerdigvarer og handelsvarer 9.159.867 2.258.082
Finished goods and goods for resale
Forudbetalinger for varer 0 197.172
Prepayments for goods
41.971.837 32.670.621
transport 41.971.837 32.670.621

to be carried forward

12
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Balance (fortsat)
Balance sheet (continued)

Note
Note  DKK 2022/23 2021/22
transport 41.971.837 32.670.621
brought forward
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 3.026.847 2.146.439
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 228.438
Receivables from group enterprises
Tilgodehavende sambeskatningsbidrag 131.838 0
Joint taxation contribution receivable
Andre tilgodehavender 1.740.834 862.041
Other receivables
8 Periodeafgransningsposter 675.975 40.000
Prepayments
5.575.494 3.276.918
Likvide beholdninger 380.568 11.065.085
Cash
Omsetningsaktiver i alt 47.927.899 47.012.624
Total non-fixed assets
AKTIVER | ALT 67.817.597 63.748.506

TOTAL ASSETS

13
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Financial statements 1 October 2022 - 30 September 2023

Balance
Balance sheet

2021/22
Note (lkke revideret)
Note  DKK 2022/23 (Not audited)
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
9 Anpartskapital 200.000 200.000
Share capital
Reserve for udviklingsomkostninger 9.819.052 7.491.129
Reserve for development costs
Overfert resultat 9.001.084 9.186.709
Retained earnings
Foresldet udbytte 2.500.000 7.500.000
Dividend proposed
Egenkapital i alt 21.520.136 24.377.838
Total equity
Hensatte forpligtelser
Provisions
10 Udskudt skat 4.244.827 2.886.097
Deferred tax
Andre hensatte forpligtelser 800.000 2.200.000
Other provisions
11 Hensatte forpligtelseri alt 5.044.827 5.086.097
Total provisions
Galdsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til banker 1.146.268 0
Bank debt
Modtagne forudbetalinger fra kunder 22.947.101 22.095.674
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 8.933.146 3.277.356
Trade payables
Geeld til tilknyttede virksomheder 6.221.414 2.685.045
Payables to group enterprises
Skyldig sambeskatningsbidrag 0 2.765.357
Joint taxation contribution payable
Anden geld 2.004.705 3.461.139
Other payables
41.252.634 34.284.571
Galdsforpligtelser i alt 41.252.634 34.284.571
Total liabilities other than provisions
PASSIVER | ALT 67.817.597 63.748.506

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
12 Eventualforpligtelser
Contractual obligations and contingencies, etc.
13 Sikkerhedsstillelser
Collateral
14 Neertstdende parter
Related parties
15 Resultatdisponering
Appropriation of profit

14
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Financial statements 1 October 2022 - 30 September 2023
Egenkapitalopggrelse

Statement of changes in equity

Note
Note DKK

Egenkapital 1. oktober 2021
Equity at 1 October 2021

15 Overfort via resultatdisponering
Transfer, see "Appropriation of profit"

Betalt udbytte
Dividend

Egenkapital 1. oktober 2022
Equity at 1 October 2022

15 OQverfort via resultatdisponering
Transfer, see "Appropriation of profit"
Udloddet udbytte
Dividend distributed

Egenkapital 30. september 2023
Equity at 30 September 2023

Reserve for
udviklings-

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

omkostninger Foreslaet
Anpartskapital Reserve for  Overfgrt resultat udbytte | alt
Share capital  development costs  Retained earnings  Dividend proposed Total
200.000 7.517.626 9.532.898 5.500.000 22.750.524
0] -26.497 -346.189 7.500.000 7.127.314
0] 0] 0] -5.500.000 -5.500.000
200.000 7.491.129 9.186.709 7.500.000 24.377.838
0] 2.327.923 -185.625 2.500.000 4.642.298
0] 0] 0] -7.500.000 -7.500.000
200.000 9.819.052 9.001.084 2.500.000 21.520.136
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Financial statements 1 October 2022 - 30 September 2023

Pengestremsopgegrelse
Cash flow statement

Note
Note

16

17

18

DKK

Arets resultat

Profit for the year

Reguleringer

Adjustments

Pengestrgmme fra primeer drift fgr eendring i driftskapital

Cash generated from operations (operating activities) before changes in
working capital

Andring i driftskapital

Changes in working capital

Pengestrgmme fra primeaer drift
Cash generated from operations (operating activities)
Betalt selskabsskat

Corporation taxes paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Additions of intangible assets

Kgb af materielle anlaegsaktiver
Additions of property, plant and equipment

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte

Dividends distributed

Provenue ved optagelse af geeld til kreditinstitutter

Proceeds of debt to credit institutions

Provenue ved optagelse af gaeld hos tilknyttede
virksomheder

Proceeds of debt, group enterprises

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm
Net cash flow

Likvider 1. oktober

Cash and cash equivalents at 1 October

Likvider 30. september

Cash and cash equivalents at 30 September

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

2022/23 2021/22
4.642.298 7.127.314
1.975.521 5.426.826
6.617.819  12.554.140
-6.645.609 -50.905

-27.790  12.503.235
-2.765.357  -1.156.922
-2.793.147  11.346.313
-3.811.799 -781.949
-1.586.038 -584.140
-5.397.837  -1.366.089

-7.500.000  -5.500.000
1.146.268 0
3.860.200 3.338.627
-2.493.532  -2.161.373
-10.684.516 7.818.851
11.065.085 3.246.234
380.569  11.065.085
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Financial statements 1 October 2022 - 30 September 2023

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Quorning Boats ApS for
2022/23 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellem-
store klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 11/IAS 18 som
fortolkningsbidrag for indregning af
omseatning.

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele oq risici til
kgber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vasentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

The annual report of Quorning Boats ApS for
2022/23 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen
af ydelserne, hvorved nettoomsatningen sva-
rer til salgsvardien af arets udferte tjeneste-
ydelser (produktionsmetoden).

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkree-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopggrelsen er nettoomsatning, andre
driftsindteegter og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre driftsindtegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opnd arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets Igb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pd operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anleegsaktiver.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, other operating income
and external expenses have been aggregated
into one item in the income statement called
gross profit in accordance with section 32 of
the Danish Financial Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The itemis
net of refunds from public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen med fradrag af forventet scrap-
vaerdi for immaterielle og materielle anlaegs-
aktiver afskrives lineart over den forventede
brugstid.

Kostprisen pa et samlet anlaegsaktiv opdeles i
separate bestanddele, der afskrives hver for
sig, hvis brugstiden pa de enkelte bestanddele
er forskellige.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

Faerdiggjorte udviklingsprojekter

Completed development projects

Produktionsanleeg og maskiner
Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Indretning af lejede lokaler
Leasehold improvements

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, herunder fra
tilknyttede virksomheder, realiserede og ureali-
serede kursgevinster og -tab vedrgrende trans-
aktioner i fremmed valuta m.v.

The cost net of the expected residual value for
intagnible and tangible assets is amortised
over the expected useful life.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight line basis over the expected useful
life. The expected useful lives of the assets are
as follows:

14 &r/years
5-14 ar/years
3-10 ar/years

5 ar/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities, realised and
unrealised capital gains and losses relating to
payables and transactions denominated in
foreign currencies, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

arets regulering af udskudt skat. Arets skat ind-

regnes i resultatopggrelsen med den del, der
kan henfgres til rets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de

geldende satser for rentegodtgarelser af admi-

nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Andre immaterielle aktiver omfatter udviklings-

projekter og andre erhvervede immaterielle
rettigheder.

Andre immaterielle anlagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Udviklingsomkostninger omfatter omkostnin-

ger, gager og afskrivninger, der direkte og indi-

rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
forlighed, tilstraekkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opgeres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopggrelsen, efterhan-
den som omkostningerne afholdes.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.
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Accounting policies (continued)

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid.
Afskrivningsperioden udger 8-10 ar.

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

For egenproducerede aktiver omfatter kostpri-
sen Ign- og materialeomkostninger m.v., der
direkte er medgaet til produktionen samt en
andel af de produktionsomkostninger, der indi-
rekte kan henfgres hertil.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

Finansielle anlagsaktiver

Finansielle anleegsaktiver indregnes til kostpris
med tilleeg af akkumulerede verdireguleringer.

Veardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af immaterielle,
materielle og finansielle aktiver vurderes arligt
for indikationer pa verdiforringelse.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveaerdien,
hvis denne er lavere end den regnskabsmeaessi-
ge veerdi.

Som genindvindingsverdi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 8-10 years.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

The cost of self constructed assets includes
the cost of direct materials and labour, etc.
directly used in the production process and a
portion of the relating production overheads.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Investments

Investments are measured at cost with the
addition of accumulated value adjustments.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar. Nedskrivninger pa& goodwill til-
bagefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-

metoden. Er nettorealisationsverdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsvaerdien for varebe-
holdninger opggres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastseaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen for radvarer og hjelpematerialer
omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for rava-
rer, hjeelpematerialer, direkte Ign og indirekte
produktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og lgn samt vedligeholdel-
se af og afskrivning pa de i produktionsproces-
sen benyttede maskiner, fabriksbygninger og

udstyr samt omkostninger til fabriksadministra-

tion og ledelse. L&neomkostninger indregnes
ikke i salgsprisen.

Handelsvarer males til kostpris, hvilket omfat-

ter kgbspris med tillaeg af hjemtagelsesomkost-

ninger og andre omkostninger direkte forbun-
det med kgbet.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-

ningsbidrag for nedskrivninger af finansielle til-

godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende er
veerdiforringet.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct labour and indirect
production overheads.

Indirect production overheads include the
indirect cost of material and labour as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the sales price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is
impaired.
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Accounting policies (continued)

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgode-
havender og nutidsveerdien af de forventede
pengestrgmme, herunder realisationsveerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift.
Dette sker ved overfgrsel direkte til egenkapi-
talens frie reserver.

Foresidet udbytte

Foresldet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser m.v. Hen-
satte forpligtelser indregnes, nar virksomhe-
den, som fplge af en tidligere begivenhed pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre en afgang af gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveaerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmeaessigt forventes at ligge
langt ude i fremtiden.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable is
used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are amortised or are no longer part of the
Company's operations by a transfer directly to
the distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, etc.
Provisions are recognised when the Company
has a legal or constructive obligation at the
balance sheet date as a result of a past event
and it is probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.
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Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle

vedrgrende skattemaessigt ikke-afskrivningsbe-

rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pd grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-

ning eller ved modregning i udskudte skattefor-

pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af endringer
i skattesatser indregnes i resultatopggrelsen.

Galdsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Geldsforpligtelser males til nettorealisations-
verdi.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Liabilities are measured at net realisable value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.
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Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante
driftsposter, @&ndring i driftskapital og betalt
selskabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med k@b og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestrgmme fra finansieringsaktivitet omfat-

ter @&ndringer i storrelse eller sammensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
1an, afdrag pa rentebarende gaeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veerdiendringer.

DKK

Personaleomkostninger
Staff costs

Lgnninger

Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskeftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

2022/23 2021/22

25.366.178 22.912.076

2.560.587 1.617.086
468.352 442.322
685.368 418.385

29.080.485 25.389.869

52 44

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.
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DKK 2022/23 2021/22
Finansielle omkostninger
Financial expenses
Finansielle omkostninger til tilkknyttede virksomheder 95.393 28.124
Interests to Group companies
Andre finansielle omkostninger 6.928 138.823
Other financial expenses
102.321 166.947
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst -131.838 2.765.357
Estimated tax charge for the year
Arets regulering af udskudt skat 1.358.730 -820.138
Deferred tax adjustments in the year
1.226.892 1.945.219
Immaterielle anleegsaktiver
Intangible assets
Udviklings-
projekter under
udfgrelse og
forudbetalinger
o for immaterielle
Feerdiggjorte anlaegsaktiver
udviklings- Development
projekter projects in progress
Completed and prepayments
development for intangible I alt
DKK projects assets Total
Kostpris 1. oktober 2022 24.097.233 741.000 24.838.233
Cost at 1 October 2022
Tilgange 52.311 3.759.488 3.811.799
Additions
Kostpris 30. september 2023 24.149.544 4.500.488 28.650.032
Cost at 30 September 2023
Af- og nedskrivninger 1. oktober 2022 12.039.876 0 12.039.876
Impairment losses and amortisation at 1 October 2022
Afskrivninger 1.492.416 0 1.492.416
Amortisation for the year
Af- og nedskrivninger 30. september 2023 13.532.292 0 13.532.292
Impairment losses and amortisation at 30 September 2023
Regnskabsmaessig vaerdi 30. september 2023 10.617.252 4.500.488 15.117.740

Carrying amount at 30 September 2023

Afskrives over/amortised over

10-14 ér/years
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Materielle anlaeegsaktiver
Property, plant and equipment

Produktions-

Andre anleg,

driftsmateriel og

anlaeg og inventar Indretning af
maskiner Fixtures and lejede lokaler
Plant and fittings, other plant Leasehold | alt
DKK machinery and equipment improvements Total
Kostpris 1. oktober 2022 11.494.276 2.361.036 927.360 14.782.672
Cost at 1 October 2022
Tilgange 209.945 1.376.093 0 1.586.038
Additions
Afgange 0 -137.436 0 -137.436
Disposals
Kostpris 30. september 2023 11.704.221 3.599.693 927.360 16.231.274
Cost at 30 September 2023
Af- og nedskrivninger
1. oktober 2022
Impairment losses and depreciation at 7.981.490 2.055.017 927.360 10.963.867
1 October 2022
Afskrivninger 592.808 158.797 0 751.605
Depreciation
Tilbagefgrsel af akkumulerede
af- og nedskrivninger pa
afhaendede aktiver
Reversal of accumulated depreciation and 0 -137.436 0 -137.436
impairment of assets disposed
Af- og nedskrivninger
30. september 2023
Impairment losses and depreciation at 8.574.298 2.076.378 927.360 11.578.036
30 September 2023
Regnskabsmaessig vaerdi
30. september 2023 3.129.923 1.523.315 0 4.653.238
Carrying amount at 30 September 2023
Afskrives over/pepreciated over 5-14 ér/years 3-10 ér/years 5 ér/years
Finansielle anlagsaktiver
Investments
Andre

tilgodehavender

DKK Other receivables
Kostpris 1. oktober 2022 118.720
Cost at 1 October 2022

Kostpris 30. september 2023 118.720
Cost at 30 September 2023

Regnskabsmaessig vaerdi 30. september 2023 118.720

Carrying amount at 30 September 2023

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter omfatter
periodisering af omkostninger, herunder
husleje, der fgrst vedrerer efterfglgende ar.

Prepayments include accrual of expenses
relating to subsequent financial years,

including rent.
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Anpartskapital

Share capital

Virksomhedens anpartskapital har uaendret
veaeret 200.000 kr. de seneste 5 ar.

DKK
Udskudt skat

Deferred tax

Udskudt skat 1. oktober

Deferred tax at 1 October

Arets regulering af udskudt skat
Deferred tax adjustment in the year

Udskudt skat 30. september
Deferred tax at 30 September

Udskudt skat bestar i alt vaesentlighed af
tidsmaessige forskellige vedrgrende
immaterielle anlaegsaktiver og varelager.

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter garanti-
hensattelser til forventede garanti-
omkostninger i henhold til seedvanlige garanti-
forpligtelser ved salg af varer samt
henseettelser til specifikke garantisager.

Eventualforpligtelser
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har indgdet uopsigelige
leasingaftaler hvor forpligtelsen i restperioden
udger 45 t.kr. pr. 30. september 2023.
Forpligtelserne forfalder inden for 1 ar fra
balancedagen.

Selskabet har ikke stillet betalingsgarantier pr.
30. september 2023.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har indgdet uopsigelige
huslejeaftaler med s@sterselskabet
Skaerbaekvej 101, Fredericia ApS, hvor
forpligtelsen i restperioden udger 1.850 t.kr.
pr. 30. september 2023. Forpligtelserne
forfalder inden for 2 ar fra balancedagen.

The Company's share capital has remained DKK
200,000 over the past 5 years.

2022/23 2021/22
2.886.097 3.706.235
1.358.730 -820.138
4.244.827 2.886.097

Deferred tax is essentially the temporal
differences regarding intangible assets and
inventories.

Other provisions comprise provisions for
warranty commitments related to expected
warranty expenses in accordance with usual
guarantee commitments applicable to the sale
of goods as well as provisions for specific
warranty cases.

The Company has entered into irrevocable
lease agreements, for which the lease
commitments amounts to DKK 45 thousand as
of 30 September 2023. The lease
commitments fall due within 1 years from the
balance sheet date.

The Company has not provided payment
guarantees as of 30 September 2023.

The Company has entered into irrevocable
lease agreements with the affiliated company
Skaerbaekvej 101, Fredericia ApS, for which the
lease commitments amounts to DKK 1,850
thousand as of 30 September 2023. The lease
commitments fall due within 2 years from the
balance sheet date.
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Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

Arsregnskab 1. oktober 2022 - 30. september 2023

Financial statements 1 October 2022 - 30 September 2023

Noter
Notes to the financial statements

Eventualforpligtelser (fortsat)
Contractual obligations and contingencies, etc. (continued)

Selskabet er sambeskattet med moder-
virksomheden Jens Quorning ApS som
administrationsselskab og hafter solidarisk
med gvrige sambeskattede selskaber for
betaling af selskabsskat samt for kildeskat pa
renter, royalties og udbytter.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. september 2023.

Neertstdende parter
Related parties

The Company is jointly taxed with its parent,
Jens Quorning ApS, which acts as management
company, and is jointly and severally liable
with other jointly taxed group entities for
payment of income taxes as well as

withholding taxes on interest, royalties and
dividends.

The Company has not provided any security or
other collateral in assets at 30 September
2023.

Quorning Boats ApS' naertstaende parter omfatter fglgende:

Quorning Boats ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part
Related party Domicile

Bopeal/Hjemsted

Grundlag for
bestemmende indflydelse
Basis for control

Jens Quorning ApS
Jens Quorning ApS

Transaktioner med naertstaende parter
Related party transactions

7000 Fredericia
7000 Fredericia

Kapitalbesiddelse

Participating interest

Quorning Boats ApS har haft fglgende transaktioner med nartstaende parter:
Quorning Boats ApS was engaged in the below related party transactions:

DKK
Vederlag

Remuneration

Renteudgifter

Interests paid

Husleje
Rent

Udloddet udbytte
Distributed dividend
Geld

Debt

Virksomheden oplyser kun om transaktioner
med naertstdende parter, der ikke er
gennemfgrt pa normale markedsvilkar, jf.
lovens § 98 ¢, stk. 7.

Alle transaktioner er gennemfort pd normale
markedsvilkar.

2022/23
2.844.002

95.393
1.479.766
7.500.000

-3.456.057

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.
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Arsregnskab 1. oktober 2022 - 30. september 2023

Financial statements 1 October 2022 - 30 September 2023

Noter
Notes to the financial statements

DKK

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity
@vrige lovpligtige reserver

Other statutory reserves

Overfert resultat

Retained earnings/accumulated loss

Regquleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Hensatte forpligtelser
Provisions

Finansielle omkostninger
Financial expenses

Skat af arets resultat

Tax for the year

Udskudt skat

Deferred tax

Zndring i driftskapital

Changes in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Andring i leverandgrgeeld m.v.
Change in trade and other payables

Likvider, ultimo
Cash and cash equivalents at year-end

Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Quorning Boats ApS

Arsrapport 2022/23
Annual report 2022/23

2022/23 2021/22
2.500.000 7.500.000
2.327.923 -26.497

-185.625 -346.189
4.642.298 7.127.314
2.244.021 2.509.731
-1.400.000 1.000.000

-95.393 -28.124

-131.838 2.765.357
1.358.731 -820.138
1.975.521 5.426.826
-9.301.216 -6.941.813
-2.395.176 2.148.229
5.050.783 4.742.679
-6.645.609 -50.905

380.568 11.065.085

380.568 11.065.085
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