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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have d¡scussed and approved the annual report
of Score Danmark A/S for the financial year 1 January - 31 December 2027.

The annual report is prepared ín accordðnce with the Danish Financial Statements Act.

ln our opinion, the flnancial statements give a true and fair view of the financial position of the
Company at 31 December 2O2t and of the results of the Company's operations for the f¡nancial year
1 January - 31 December 2O2I.

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

We recommend that the annual report be approved at the annual general meeting.

Esbjerg, 3t May 2022
Executive Board:

Lissi Christensen

Board of Directors:

*ru*.i 
-,.Anita McRobble lan Davidson Lissi Christensen
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lndependent auditor's report

To the shareholder of Score Danmark A/S

Opinion

We have audited the financial statements of Score Danmark A/S for the financial year 1 January - 31
December 2021, which comprise income statement, balance sheet, statement of changes in equíty
and notes, including accounting policÌes. The financial statements are prepared in accordance with the
Danish Financial Statements Act.

ln our opinion, the financial stðtements give a true and faír v¡ew of the financial position of the
Company ðt 31 December 2021 and of the results of the Company's operations for the financial year
1 Jônuary - 31 December 2OZI ln accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit ín accordance with lnternational Standards on Auditing (lSAs) and the
additional requirements applicable in Denmark. Our responsibilities under ihose standards and
requirements are further described ín the "Auditor's responsibilities for the audit ol 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.

lndependence

We are independent of the Company in accordance with the lnternational Ethics Standards Board for
AccountantsrCode 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,

Management¡s responsibilities for the financial statements

Management ¡s responsible for the preparation of financial statements that give a true and faír view in
accordance with the DanÍsh Financial Statements Act and for such internal control as Management
determines is necessaryto enablethe preparation of financial statementsthat are free froin material
misstatement, whether due to fraud or error.

ln preparinq the financial statements, Management is responsible for assessing the Company's ability
to continue as a goinq concern, disclosing, as applicable, matters related to going concern and us¡ng
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 alternat¡ve but to do so.

Auditorrs responslbílities f or the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as ð whole
are free from material misstatement, whether due to fraud or error and to issue an auditorrs 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 lSAs 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 requÌrements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

+ ldentify and assess the risks of material misstatement of the financial statements, whether due to
frôud or error, design and perform audii procedures responsive to those rísks and obtain audît
evidence that is sufficient and appropriaie to prov¡de a basis for our opinion. The rísk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may ¡nvolve collusion, forgery, intentional omissions, misrepresentations or the override
of internal control.

I 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.
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lndependent auditor's report
. 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 ðccounting
in preparing the financial statements and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or condit¡ons thôt may cast significant doubt on the
Company's ability to continue as a going concern. lf we conclude that a material uncertainty
exists, we are required to draw attention in our auditorrs report to the related discfosures in the
f inancial stðtements or, if such dfsclosures are inadequate, to modif y 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
c0ncern.

* 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 â manner that gives a true and faír vfew.

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

Manaqement 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.

ln connection with our audit of the financial statements, our responsib¡lity is to read the
Management's review and, in doíng so, consider whether the Management's review is materially
inconsistent with the financial statements or our knowledge obtained dur¡ng the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibil¡ty to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we hðve performed, we conclude that the Managemenils 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
reúiew.

EsbJerg, 3l May 2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Morten Østergaard Koch
State Authorised Publ¡c Accountant
mne35420

4



Management's review
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Managementrs review

Business review

Score Denmark provides valve supply, maintenance and repair services which are principally delivered
to oil and gas exploration and production operators and the prime contractors who provide front line
engineering services to these operators. Score Denmark adds value to its customers through
extensíve fasi track supply capabifity and by immediate access to the expertise available from the
wider Score Group. The company's customer base predominantly resides in Denmark and the Middle
East, specifically Qatar.

Financial review

Score Denmark's turnover for the period ended 31st December 2021 was DKK 23,911,788 with a

resultant loss of DKK 2,5AO,945. The company þalance sheet at 31 December 2021 shows equity of
DKK 3,6s4,537.

The company is taking active measures to return to profitability in 2022.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements I January - 3l December

lncome statement

Note DKK

Gross profit
3 Staff costs

Depreciation of property, plant and equipment

Profit/loss before net ffnanclals
lncome/loss from investments in group entities

4 Financial expenses

Profit/loss before tax
5 Tax for the year

Profit/loss for the year

Recommended appropriation of profit/loss
Retained earnings/accum ulated loss

Score Danmark A/S
Annual report 2021

202L 20Lel20
12 monlñ! 15 months

læ
3,377,302 5,193,760
-4,153,304 -9,567,A56
-1,306,057 -1,625,398

-2,t42,059 -5,398,694
o -8,125

-629,274 -552,668

-2,711,333 -5,959,481
270,388 -90,787

ryæ.-2,500,945 -6,050,274

-2,500,945 -6,050,274

-2,500,945 -6,050,274
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Flnancial statements l January - 31 December

Balance sheet

Note DKK

ASSETS
Fixed assets

6 Property, plant and equipment
Land and buildlngs
Other fixtures and fittings, tools and equipment

Total flxed assets

Non-fixed assets
lnventories
Finished goods and goods for resale

Receivables
Trade rece¡vables
Receivables from group entities
Other receivables
Prepayments

Cash

Total non-fixed assets

TOTAL ASSETS

9,629,2L1 9,480,255

9,629,2Lr 9,480,255

2,99A3?4 4,?40,650

2,99A324 4,240,650

9,500,000
729,2r7

9,269,437
210,818

6,52A.956
19,459

0
76,?81

2,388,559
33,000
8,696

87,336

6,624,696

2,219,660+
11,842,680

jt.-'' .+:*

2L,471,897æ

2,5t7,597

3,843,253æ
70,60L,494æ
20,o87,749

#
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Financial statements 1 January - 31 December

Balance sheet

Note DKK

EOUITY AND LIABILITIES
Eguity
Share capital
Revaluation reserve
Retained earnings

Total equlty
Provisions
Other provisions
Provision, investments in qroup entities

Total provlslons

Liab¡l¡t¡es other than provlslons
Non-current liabilitíes other than provisions
Other payables

Current liabilities other than provlsions
Trade payables
Payables to qroup entities
Other payables

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

I Accounting policies
2 Capital resources
7 Contractual obligations and contingencies, etc,.

77,579,627 I4,4L6,975

2021

500,000
5,073,439

-1,918,902

237,727
0

237,727

3,654,537 5,020,574

Score Danmark A/S

Annuãl report 2021

20t9120

500,000
4,563,153

-42,s79

204,73L

_1I99
2L2,23t

0 43L,969

7,517,264
73,924,542
2,r33,82r

0 43t,969

t,446,554
9,610,373
3,360,048

\7,579,ç27.
21,47t,49L

14,848,944

20,08t,749
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Financial statements 1 January - 31 December

Statement of changes in equity

Score Danmark A/S

Annual report 2021

Revaluatlon Retained
reserve ,, ,earnings,,, , , ,,Tot!|,DKK

Equlty at 1 January 2021
Transf er through rpproprirtíon

of loss
Revaluations in the year
Dissolution of previous years'

revaluations
Tax on items recognised

directly in equity

Equlty at 31 December 2021

Share capital

s00,000

o
o

0

0

4,563,153

0
1,455,013

-624,622

-320,105

-42,579

-2,500,945
0

624,622

0

5,O20,574

-2,500,945
1,455,013

0

-320,105

-

500,000 5,073,439 -1,918,902 3,654,5J7
j-

The share capital comprise 500 shares of DKK 1,000 each. All Shares rank equðlhl-

The Company's share capital have remained DKK 500,000 over the past 5 years.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accountinq policies

The annual report of Score Danmark A/S for 2021 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reportÌng class C entities.

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

Basis of recognltion and measurement

lncome is recognisecl in the income statement as earned, lncluding value adjustments of financial
assets and liabilities. Equally, all costs are recognised, including depreciation, amortisation and
impairment.

Assets are recognised in the bêlðnce sheet when it is probablethat future economic benefits will flow
to the company and the value of the asset can be reliôbly measured.

Liabilities are recognÍsed in the balance sheet when an outf low of economic benefits is probable and
when the liability can be reliably measured.

On initial recognition, assets and liôbllfties are measured at cost. Subsequently, assets and liabilities
are measured as described below for each individual item.

Certain financial ðssets and liab¡lities are measured at amortised cost implying the recognition of a

constant effective interest rate to matur¡ty. Amortised cost is calculated as initial cost minus any
principal repayments and plus or minus the cumulative amortisation of any difference between cost
and nominôl amount in order for exchange rate gains and losses to be allocated over maturity.

Reporting currency

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

Foreign currency translatÍon

Transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Receivables, payables and other items denominated in foreign currencies, whích are
not settled at the balance sheet date, are translated at the rate at the bðlðnce sheet date.

Realised and unrealised exchange rate adjustments are recognised in the income statement as
financial income or financial expenses.

lncome statement

Gross profit

Revenue from the sale of goods is recognized in the income statement provided that r¡sks and
rewards have been transferred to the buyer before year end ancf that the income can be reliably
measured and ls expected to be received.

With ref erence to section 32 of the Dan¡sh F¡nancial Statements Act, the items 'Revenue', 'Cost of
sale', 'Other external expenses'and rOther operating income'are consolidated into one item
designated rGross prof it'.

Staff costs

Staff costs include wages and salaries and payroll-related costs,

Depreclat¡on ancl impairment

DepreciatÍon and Ímpairment includes depreciation and impairment of property, plant and equipment
ônd gains and losses from the regular replacement of non'current assets.
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Financial statements 1 January - 31 December

Notes to the financial statements

I Accountlng pol¡cles (continued)

Depreciation and impairment includes depreciation and impairment of property, plant and equipment
and gains and losses from the regular replacement of non-current assets.

The basis of deprecíation is cost increased by any revaluation and reduced by any residual value and
impairment. Depreciation is provided on a straight-line basis over ihe expected useful lives of the
assets. The expected useful lives of the assets are as follows:

Buildings 8-15 years
Other fixtures and fittings, tools and 2-3 years
equipment

Land is not depreciated.

Profit/loss from lnvestments ln subsidiaries

The proportionate share of the profit/loss ðfter tax for the year in the individual subsidiaries is
recognised in the income statement.

Financial expenses

Financial expenses compr¡se interest, realised and unrealised exchange rate adjustments regardíng
transactions in foreign currencies as well as surcharges and refunds under the on-account tax
scheme, etc.

Tax

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

Withholdinq taxes which are not reclaimed are included in tax charge for the year.

Balance sheet

Property, plant and equ¡pment

Land and buildings, plant and machinery and fixtures and f ittings, tools and equipment are measured
at cost added revaluation, if made, less accumulated depreciation ðnd ¡mpairment,

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date
when the asset is available for use.

The basis of depreciation is cost increased by any revaluation and reduced by any residual value and
ímpairment, Depreciation is provided on a stralght-line basis over the expected useful lives of the
assets.

Buildings are revalued at fair value if the added value is assessed to be permanent. Revaluation is
depreciated on a straight-line basís in accordance with the accounting policíes as the date of
revaluation.

Gains and losses on the disposal of property, plant ðnd equipment are determined as the difference
between the sales price less disposal costs and the carrying amount at the date of disposal. The gains
or losses are recognised in the income statement as depreciation.
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Financiaf statements 1 January - 31 December

Notes to the financial statements

I Account¡ng polìcies (continued)

lnvestments in subsidlaries and associates

lnvestments in subsidiaries with negative net asset values are measured at DKK 0 (nil), and any
amounts owed by such enterprises are written down if the amount owed is ¡rrecoverable. lf the parent
company has a legal or con-structive obligation to cover a deficit that exceeds the amount owed, the
remaining amount is recognised under prov¡s¡ons.

Net revaluation of investments in subsidiaries is recognised in the reserve for net revaluation
according to the equity method in equity to the extent that the carrying amount exceeds cost.

ldentif¡ed increases in value and goodwill, if any, compared to the underlying entity's net asset value
are amortised in accordance with the accounting policies for the assets and liabilities to which they
can be attributed. Negative goodwill is recognlsed in the income statement.

Dividend received is deduced from the carrying amount.

EquÍty investments in subsidiaries and associates measured at net asset value are subject to
impairment test requirements if there is any indication of impairment.

lmpairment of fixed assets

The carryinq amount of property, plant and equipment is subject to an annual test for indications of
impairment other than the decrease ln value reflected by depreciation or amortisation.

lmpairment tests are conducted of individual assets or groups of assets when there is an ¡ndication
that they may be impaired. Write-down is made to the recoverable amount if this is lower than the
carrying amount.

The recoverable amount is the higher of an asset's net self ing price and its value in use. The value in
use is determined as the present value of the expected net cash flows from the use of the asset or the
group of assets.

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

lnventoríes

lnventories are measured at cost in accordance with the FIFO method. Where the net realisable value
is lower than cost, inventories are written down to thls lower value.

Goods for resale are measured at cost, comprising purchase price plus delivery costs.

Recelvables

Receivables are recognised in the balance sheet and measured at amortised cost, which normally
corresponds to nominal values less write-down for bad debt losses. Write'down is made for bad debt
losses based on an individual assessment of receivables.
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Financial statements I January - 31 December

Notes to the financial statements

1 Accounting pollcies (contínued)

Equlty

Revaluatlon rêserve

The reserve comprises revaluations of property, plant and equipment relative to cost net of deferred
tax.

The revaluation reserve is reduced by the depreciation charges relating to the revaluation.

Provisions

Warranties comprise obligations to make good any def ects withín the warranty perlod. Provisions for
warranties are measured at net realisable value and recognised based on past experience.

lncome taxes

Current tax payable and receivable is recognised in the balance sheet as tax computed on thetaxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences
between the carrying amount and the tax base of assets and liabilities.

Deferrecf tax assets, ¡ncluding the tax base of tax loss carryforwards, are recognised at the expected
value of their utilisation; either as a set-off against tax on future income or as a setoff aqainst
deferred tax liabilities in the same legal tax entity and jurisdiction.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective
countries at the balance sheet date when the deferred tax is expected to crystallíse as current tax.
Changes in deferred tax followlng changes in tax rates are recognised in the income statement.

Liabil¡tles

Financial liabilities are recognised at the date of borrowing at the net proceeds receîved less
transaction costs paid. ln subsequent per¡ods, the financial iiabilities are measured at amortised cost.

Other liabílíties are me¡rsured at net realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

2 Capital resources

The Company is financed solely through intercompany financing and as a result hereof the Company
has received confirmation from the parent company, that intercompany financing will continue untilf
30 June 2023.

202L
12 months

Score Danmark A/S
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207elzo
. 15 monthiDKX

3 Staff costs
Wages/salaries
Pensions
Other social security costs

Average number of full-time employees

4 Financíal expenses
lnterest expenses, group entities
Other financial expenses

5 Tax for the year
Estimated tax charge for the year
Delerred tax adjustments in the year

3,608,892
522,707
2L,711

8,358,485
1,066,318

t42,253

4,153,304æ
I

483,030
t46,244

9,567,056

-f
354,054

, 1e9'Ql4

552,668

T2

629,274

49,717
-320,105

90,787
0

6

-270,388 90,787

-

The Company has net deferred tax assets of DKK 3,022 thousand which are recognized as DKK O

thousand.

Property, plant and equlpment

For land and buildings, where an appreciation have been made according to section 41 of the Danish
Financial Statement Act, the carrying amount at 31 December 2027 would have been DKK 2,996
thousand if no appreciation had been made.

7 Contractual obligations and contingencles, etc.

Other f inanclal obligations

The Company has entered into leases with a combined leâse payment ot DKK 102 thousand. The
remaining term of the leases is up to 37 months.
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