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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of the document, the

Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.
o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the English amount of

DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespitegning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2023 for Holship
Holding A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabs

loven.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og
efter vores opfattelse giver koncernregnskabet og arsregnska-
bet et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2023, af resul
tatet af koncernens og selskabets aktiviteter og af koncernens
pengestromme for regnskabsdret 1. januar - 31. december

2023.

Ledelsesberetningen indeholder efter vores opfattelse en retvi

sende redegorelse for de forhold, som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kage, den 11. juli 2024
Koge, 11 July 2024

Direktion

Managing Director

Torben Seiers Ranners

Bestyrelse

Board of directors

Lars Kent Ranners
Bestyrelsesformand

Michael Kolby Ranners

Torben Seierg Ranners

Today, the Board of Directors and the Managing Director
have approved the annual report of Holship Holding A/S for
the financial year 1 January - 31 December 2023.

The annual report has been prepared in accordance with the

Danish Financial Statements Act.

We consider the chosen accounting policy to be appropriate,
and in our opinion, the consolidated financial statements and
the parent company financial statements give a true and fair
view of the financial position of the Group and the Parent
Company at 31 December 2023, and of the results of the
Group and the Company's operations as well as the
consolidated cash flows for the financial year 1 January — 31

December 2023.
Further, in our opinion, the Management's review gives a true
and fair review of the matters discussed in the Management's

review.

We recommend that the annual report be approved at the

Annual General Meeting.

Martin Scheel Frykmann
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

Til kapitalejerne i Holship Holding A/S

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
Holship Holding A/S for regnskabséret 1. januar - 31.
december 2023, der omfatter anvendt regnskabspraksis, resul-
tatopgerelse, balance, egenkapitalopgerelse og noter for sével
koncernen som selskabet samt pengestremsopgerelse for kon-
cernen. Koncernregnskabet og arsregnskabet udarbejdes efter

arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet
giver et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2023, af resul-
tatet af koncernens og selskabets aktiviteter og af koncernens
pengestromme for regnskabsdret 1. januar - 31. december

2023 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifelge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit “Re-
visors ansvar for revisionen af koncernregnskabet og arsregn-
skabet”. Vi er uathangige af koncernen i overensstemmelse
med International Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske adferd
(IESBA Code) og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores evrige etiske forpligtel-
ser i henhold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opndede revisionsbevis er tilstraekkeligt og eg-

net som grundlag for vores konklusion.

To the Shareholders of Holship Holding A/S

Opinion

We have audited the consolidated financial statements and the
parent company financial statements of Holship Holding A/S
for the financial year 1 January to 31 December 2023, which
comprise a summary of significant accounting policies,
income statement, balance sheet, statement of changes in
equity and notes for both the Group the Parent Company, as
well as consolidated statement of cash flows. The consolidated
financial statements and the parent company financial

statements are prepared under the Danish Financial Statements
Act.

In our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair view
of the financial position of the Group and the Parent Company
at 31 December 2023, and of the results of the Group and the
Company's operations as well as the consolidated cash flows
for the financial year 1 January - 31 December 2023 in

accordance with the Danish Financial Statements Act.

Basis for conclusion

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 Consolidated
Financial Statements and the Parent Company Financial
Statements” section of our report. We are independent of the
Group in accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

Ledelsens ansvar for koncernregnskabet og irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab
og et arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et koncernregnskab og et arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af koncernregnskabet og arsregnskabet er
ledelsen ansvarlig for at vurdere koncernens og selskabets ev-
ne til at fortsette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde koncern-
regnskabet og drsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille driften eller ik-

ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af koncernregnskabet og

arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om koncern-
regnskabet og arsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformationer kan opsté
som folge af besvigelser eller fejl og kan betragtes som vee-
sentlige, hvis det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomiske beslutnin-
ger, som regnskabsbrugerne treffer pd grundlag af koncern-

regnskabet og arsregnskabet.

Management’s Responsibilities for the Consolidated
Financial Statements and the Parent Company Financial
Statements

Management is responsible for the preparation of consolidated
financial statements and parent company financial statements
that give a true and fair view in accordance with the Danish
Financial Statements Act, and for such internal control as
Management determines is necessary to enable the preparation
of consolidated financial statements and parent company
financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the consolidated financial statements and the
parent company financial statements, Management is
responsible for assessing the Group’s and the Parent
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
consolidated financial statements and the parent company
financial statements unless Management either intends to
liquidate the Group or the Company or to cease operations, or

has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Parent
Company Financial Statements

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements and the parent
company financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements and

parent company financial statements.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige vurderinger og

opretholder professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregnskabet
, uanset om denne skyldes besvigelser eller fejl, ud-
former og udferer revisionshandlinger som reaktion
pa disse risici samt opndr revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveargelser, do-
kumentfalsk, bevidste udeladelser, vildledning eller

tilsidesattelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af koncernens og selskabets interne kon-

trol.

. Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige sken og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

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

throughout the audit. We also:

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

control.

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

internal control.

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

and related disclosures made by Management.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse af kon- e
cernregnskabet og arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passende, samt om
der pé grundlag af det opnéede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om koncernens
og selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspitegning gere opmerksom péa
oplysninger herom i koncernregnskabet og arsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnéet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at koncernen og selskabet ikke lengere kan

fortseette driften.

. Tager vi stilling til den samlede praesentation, struk-
tur og indhold af koncernregnskabet og érsregnska-
bet, herunder noteoplysningerne, samt om koncern-
regnskabet og arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pd en sadan

made, at der gives et retvisende billede heraf.

. Opnar vi tilstreekkeligt og egnet revisionsbevis forde o
finansielle oplysninger for virksomhederne eller for-
retningsaktiviteterne i koncernen til brug for at ud-
trykke en konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere kon-
cernrevisionen. Vi er eneansvarlige for vores revisi-

onskonklusion.

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the consolidated financial statements and
the parent company financial statements and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s and the
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 consolidated financial
statements and the parent company financial
statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Group and the Company to

cease to continue as a going concern.

Evaluate the overall presentation, structure and
contents of the consolidated financial statements and
the parent company financial statements, including
the disclosures, and whether the consolidated
financial statements and the parent company
financial statements represent the underlying
transactions and events in a manner that gives a true

and fair view.

Obtain  sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the consolidated financial statements. We
are responsible for the direction, supervision and
performance of the group audit. We remain solely

responsible for our audit opinion.

Vi kommunikerer med den gverste ledelse om blandt andet det ~We communicate with those charged with governance

planlagte omfang og den tidsmessige placering af revisionen  regarding, among other matters, the planned scope and timing

samt betydelige revisionsmassige observationer, herunder  of the audit and significant audit findings, including any

eventuelle betydelige mangler i intern kontrol, som vi identifi-  significant deficiencies in internal control that we identify

cerer under revisionen. during our audit.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og &rsregnskabet
omfatter ikke ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnskabet og ars-
regnskabet er det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med koncernregnskabet eller arsregnskabet
eller vores viden opndet ved revisionen eller pd anden made

synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kreevede oplysninger i henhold til arsregnskabslo-

ven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med koncernregnskabet
og arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vesentlig fejlin-

formation i ledelsesberetningen.

Kebenhavn, den 11. juli 2024
Copenhagen, 11 July 2024

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Morten Bo Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne35840

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the consolidated financial statements and the
parent company financial statements does not cover
Management’s Review, and we do not express any form of

assurance conclusion thereon.

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

materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information required

under the Danish Financial Statements Act.

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

Review.
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Grant Thornton, Godkendt Revisionspartnerselskab

Selskabsoplysninger

Company information

Selskabet Holship Holding A/S
The company Baltic Kaj 5
4600 Kage
CVR-nr.: 2578 73 07

Company reg. no.

Stiftet: 4. december 2000
Established: 4 December 2000
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Lars Kent Ranners, Bestyrelsesformand
Board of directors Torben Seiers Ranners
Martin Scheel Frykmann
Michael Kolby Ranners
Direktion Torben Seiere Ranners
Managing Director
Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Bankforbindelse Nordea
Bankers
Dattervirksomheder Holship Danmark A/S, Danmark
Subsidiaries Holship Norge AS, Norge

Holship Sverige AB, Sverige
Holship Suomi OY, Finland
Holship Latvia SIA, Letland
Holship Estonia AS, Estland

UAB Holship Lithuania, Litauen
I-Con Consolidators Holding A/S, Danmark
[-Con Consolidators AS, Norge
I-Con Oy, Finland

[-Con Consolidators AB, Sverige
1-Con Consolidators A/S, Danmark
Holfreight AS, Norge
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Grant Thornton, Godkendt Revisionspartnerselskab

Hovedtal og negletal for koncernen
Consolidated financial highlights

DKK in thousands. 2023 2022 2021 2020 2019
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopgerelse:

Income statement:

Bruttofortjeneste

Gross profit 71.118 86.087 97.996 78.536 73.520
Resultat af primeer drift

Profit from operating activities 10.506 17.523 19.579 14.888 13.622
Finansielle poster, netto

Net financials -3.584 315 2.961 -105 -1.789
Arets resultat

Net profit or loss for the year 5.457 13.838 18.783 11.775 8.996

Balance:

Statement of financial position:

Balancesum

Balance sheet total 164.831 147.638 148.666 116.680 102.460
Investeringer i materielle anleegsaktiver

Investments in property, plant and equipment 1.681 3.042 14918 1.707 3.605
Egenkapital

Equity 75.604 77.255 68.152 55.121 46.447

Pengestromme:
Cash flows:

Driftsaktivitet

Operating activities 11.440 13.262 19.961 10.505 19.507
Investeringsaktivitet

Investing activities -6.864 4.735 -14.713 -3.887 -3.022
Finansieringsaktivitet

Financing activities -6.829 -6.041 -2.740 -4.915 -7.963
Pengestromme i alt

Total cash flows -2.252 11.956 2.508 1.703 8.522
Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere

Average number of full-time employees 97 115 117 116 107
Nogletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio 172,2 192,2 158.,6 152,0 141,0
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Grant Thornton, Godkendt Revisionspartnerselskab

Hovedtal og negletal for koncernen
Consolidated financial highlights

DKK in thousands. 2023 2022 2021 2020 2019
t.kr. t.kr. t.kr. t.kr. t.kr.

Soliditetsgrad

Solvency ratio 39,3 46,7 42,0 33,0 29,0

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pé nogle punkter her-
fra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish Association of Finance Analysts,

only in a few respects deviating from the recommendations.

De i hoved- og negletalsoversigten anforte nogletal er beregnet séledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omseatningsaktiver x 100

Likviditetsgrad
Kortfristede geeldsforpligtelser

Current assets x 100

Acid test ratio
Short term liabilities other than provisions

Egenkapital eksklusive minoritetsinteresser ultimo x 100

Soliditetsgrad
Aktiver i alt ultimo

Equity less non-controlling interests, closing balance x 100

Solvency ratio
Total assets, closing balance

Holship Holding A/S - Arsrapport for 2023 9
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning
Management'’s review

Koncernens vasentligste aktiviteter

Koncemens hovedaktiviteter bestar af shippingvirksomhed
mens moderselskabets aktiviteter bestdr 1 at vare
holdingselskab, hvis aktivitet er at eje kapitalandele. Selskabet
ejer tillige ejendomme og driftsdmidler der udlejes til

koncemselskaber.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttofortjeneste for modervirksomheden udger 2.337
tkr. mod 4.571 tkr. sidste ar. Det ordinare resultat efter skat
udger 2.769 tkr. mod 11.600 t.kr. sidste ar. Ledelsen anser

arets resultat som forventet.

Arets bruttofortjeneste for koncernen udger 71.118 t.kr. mod
86.087 t.kr. sidste ar. Det ordinare resultat efter skat udger
5.457 tkr. mod 13.838 t.kr. sidste ar. Ledelsen anser arets re-

sultat som forventet.

De fleste dele af virksomheden er fortsat i positiv vakst

hvilket er meget tilfredstillende for ledelsen.

Den forventede udvikling

Selskabet forventer at have en positiv udvikling i resultatet pa

koncernniveau i 2024 pa mellem 5.000-10.000 t.kr.

Description of key activities of the company

The group's main activities is shipping. The parent company
activities comprise of being a holding company whose
activity is to own shares. The company also owns properties

and fixed assets leased to group companies.

Development in activities and financial matters

The gross profit for the parent compagny for the year totals
DKK 2.337.000 against DKK 4.571.000 last year. Income or
loss from ordinary activities after tax totals DKK 2.769.000
against DKK 11.600.000 last year. Management considers the

net profit for the year as expected.

The gross profit for the group for the year totals DKK
71.118.000 against DKK 86.087.000 last year. Income or loss
from ordinary activities after tax totals DKK 5.457.000 against
DKK 13.838.000 last year. Management considers the net

profit or loss for the year as expected.

Most parts of the company are still in positive growth which

is very satisfactory for the management.

Expected developments

The company expects to have a positive development in the
result at group level in 2024 between DKK 5.000.000-
10.000.000.

Holship Holding A/S - Arsrapport for 2023 10

Annual report 2023

Penneo dokumentnagle: OC4CH-FPLQH-ULAZ1-0Q05E-5VIU0-8EKO3



Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning
Management'’s review

Videnressourcer

Selskabet har en mals@tning om at understotte udvikling af
alle medarbejderes kompetencer. Selskabet deltager aktivt i

udvikling af flere uddannelser til medarbejderne.

Medarbejderne hos Holship koncernen udger en essentiel del
af virksomhedens videnressourcer. Deres kompetencer,
erfaring og ekspertise bidrager til virksomhedens evne til at
levere kvalitetsservice. Investering i medarbejdernes trivsel,
uddannelse og udvikling skaber et miljo, hvor innovation og
kontinuerlig  forbedring trives. Dette kan inkludere
traeningsprogrammer og kurser, der fremmer medarbejdernes

engagement og produktivitet.

I regnskabsaret har selskabet efterlevet denne mélsetning, der

er uendret for det kommende regnskabsar.

Miljeforhold

Politik

Holship koncernens’s politik for milje og klimapavirkning,
har baggrund i branchens betydelige klima og milje
regulering. Selskabet anerkender de udfordringer, som er
forbundet med klimaforandringer, herunder de
samfundsudfordringer, som er forbundet med at begrense

udledning af drivhusgasser.

Handlinger

Holship Holding A/S arbejder pa at minimere deres
miljepévirkning ved at optimere deres transportprocesser.
Dette inkluderer brugen af brandstofeffektive keretojer,
planlegning af ruter for at reducere kerselsafstande og dermed
CO2-udledning, samt anvendelse af alternative breendstoffer,
hvor det er muligt. Disse initiativer bidrager til at reducere

virksomhedens samlede miljeaftryk.

Virksomhedens arbejde med energi- og klimaoptimering

fortseetter 1 2024.

Knowledge resources

The company has a goal of supporting the development of all
employees' skills. The company actively participates in the

development of several training programs for employees.

The employees at Holship Group form an essential part of the
company's knowledge resources. Their skills, experience and
expertise contribute to the company's ability to deliver quality
service. Investing in employee well-being, training and
development creates an environment where innovation and
continuous improvement thrive. This can include training
programs and education that promote employee engagement

and productivity.

In the financial year, the company has complied with this

objective, which is unchanged for the coming financial year.

Environmental issues

Politics

Holship Group's policy for the environment and climate
impact has a background in the industry's significant climate
and environmental regulation. The company recognizes the
challenges associated with climate change, including the
societal challenges associated with limiting the emission of

greenhouse gases.

Actions

Holship Holding A/S works to minimize their environmental
impact by optimizing their transport processes. This includes
the use of fuel-efficient vehicles, planning routes to reduce
driving distances and thus CO2 emissions, and the use of
alternative fuels where possible. These initiatives contribute to

reducing the company's overall environmental footprint.

The company's work on energy and climate optimization will

continue in 2024.
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Ledelsesberetning
Management'’s review

Egne kapitalandele

Selskabets beholdning af egne aktier udger 50 stk. a 1.000 kr.,
hvilket svarer til 6,6667 % af selskabskapitalen.

Det medferer, at aktiekapitalen pa koncernniveau udger 700
t.kr.

Begivenheder efter regnskabsarets udleb
Efter regnskabsédrets afslutning er der ikke indtruffet
begivenheder, som vil kunne forrykke selskabets finansielle

stilling vaesentlig.

Treasury shares

The enterprise’s holding of treasury shares is 50 shares at
DKK 1.000 each, corresponding to 6,6667 % of the
contributed capital.

This means that the share capital at group level amounts to

DKXK 700 thousand.

Events occurring after the end of the financial year

After the end of the financial year, no events have occurred

that could significantly upset the company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Holship Holding A/S er aflagt i overensstem
melse med arsregnskabslovens bestemmelser for en

mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sid

ste &r og afleegges i danske kroner.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter i takt med, at de ind-
tjienes. Herunder indregnes veardireguleringer af finansielle ak-
tiver og forpligtelser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmassige skon af beleb, der tidligere har vaeret ind-

regnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremti
dige okonomiske fordele vil tilflyde koncernen, og aktivets

verdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil fraga koncernen, og forplig

telsens verdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til kost-
pris. Efterfolgende méles aktiver og forpligtelser som beskre-

vet nedenfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant eftektiv rente over
lobetiden. Amortiseret kostpris opgeres som oprindelig kost-
pris med fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mellem kostpris
og nominelt beleb. Herved fordeles kurstab og kursgevinst ov-

er aktivets eller forpligtelsens labetid.

The annual report for Holship Holding A/S has been presented
in accordance with the Danish Financial Statements Act
regulations concerning reporting class C enterprises (medium

sized enterprises).

The accounting policies are unchanged from last year, and the

annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently
with its realisation, including the recognition of value
adjustments of financial assets and liabilities. Likewise, all
costs are recognised in the income statement, including
depreciations amortisations, write-downs for impairment,
provisions, and reversals due to changes in estimated amounts

previously recognised in the income statement.

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

measured.

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

reliably measured.

Assets and liabilities are measured at cost at the initial
recognition. Hereafter, assets and liabilities are measured as

described below for each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost, allowing a constant effective interest rate to be
recognised during the useful life of the asset or liability.
Amortised cost is recognised as the original cost less any
payments, plus/less accrued amortisations of the difference
between cost and nominal amount. In this way, capital losses

and gains are allocated over the useful life of the liability.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer inden arsrapporten aflegges, og

som vedrerer forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-
gens kurs. Valutakursdifferencer, der opstir mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, indregnes i re-
sultatopgerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, indregnes vear-
direguleringerne direkte pa egenkapitalen i en dagsverdireser-

ve.

Tilgodehavender, geld og andre monetaere poster i fremmed
valuta, omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geeldsforpligtelsens opstéen eller indregning
i seneste arsregnskab indregnes i resultatopgerelsen under fi-

nansielle indtaegter og omkostninger.

Anlzegsaktiver, der er keobt i fremmed valuta males til kursen

pé transaktionsdagen.

Udenlandske tilknyttede virksomheder, associerede virksom-
heder og kapitalinteresser anses for at vere selvsteendige enhe-
der. Resultatopgerelserne omregnes til en gennemsnitlig valu-
takurs for maneden, og balanceposterne omregnes til balance-
dagens valutakurser. Kursdifferencer, opstaet ved omregning
af udenlandske tilknyttede virksomheders egenkapital ved
arets begyndelse til balancedagens valutakurser og ved omreg-
ning af resultatopgerelser fra gennemsnitskurser til balanceda-
gens valutakurser, indregnes direkte i egenkapitalen i dags-
verdireserven i koncernregnskabet. Dette gelder ogsa kursdif-
ferencer, som er opstaet ved omregning af resultatopgerelser

fra gennemsnitskurser til balancedagens valutakurser.

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

exist on the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by using the
exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at
the date of transaction and the rate at the date of payment are
recognised in the profit and loss account as an item under net
financials. If currency positions are considered to hedge future
cash flows, the value adjustments are recognised directly in

equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary
items are translated using the closing rate. The difference
between the closing rate and the rate at the time of the
occurrence or initial recognition in the latest financial
statements of the receivable or payable is recognised in the

income statement under financial income and expenses.

Fixed assets acquired and paid for in foreign currency are
measured at the exchange rate prevailing at the date of the

transaction.

Group enterprises abroad, associates, and equity investments
are considered to be independent entities. The income
statements are translated at an average exchange rate for the
month, and the balance sheet items are translated at the
closing rates. Currency translation differences, arising from
the translation of the equity of group enterprises abroad at the
beginning of the year to the closing rate and from the
translation of income statements from average prices to the
closing rate, are recognised directly in equity in the fair value
reserve in the Consolidated Financial Statement. This also
applies to differences arising from translation of income

statements from average exchange rate to closing rate.
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Anvendt regnskabspraksis
Accounting policies

Kursregulering af mellemverender med udenlandske tilknytte
de virksomheder, der anses for en del af den samlede investe
ring i tilknyttede virksomheder, indregnes direkte i egenkapi
talen i dagsverdireserven. Tilsvarende indregnes valutakurs
gevinster og valutakurstab pa lan og afledte finansielle instru
menter, som er indgaet til kurssikring af selvsteendige uden

landske tilknyttede virksomheder, direkte i egenkapitalen.

Ved indregning af udenlandske tilknyttede virksomheder, der
er integrerede enheder, omregnes monetare poster til balance-
dagens kurs. Ikke-monetaere poster omregnes til kursen pé an-
skaffelsestidspunktet eller pa tidspunktet for efterfolgende op-
eller nedskrivning af aktivet. Resultatopgerelsens poster om-
regnes til transaktionsdagens kurs, idet poster afledt af ikke-
monetaere poster dog omregnes til historiske kurser for den

ikke-monetaere post.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden Holship
Holding A/S samt tilknyttede virksomheder, hvori Holship
Holding A/S direkte eller indirekte besidder mere end 50 % af
stemmerettighederne eller pd anden méade har bestemmende

indflydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sammendrag af mo-
derselskabets og de tilknyttede virksomheders arsregnskaber
ved sammenlagning af ensartede regnskabsposter opgjort efter

koncernens regnskabspraksis.

Kapitalandele i tilknyttede virksomheder udlignes med den
forholdsmassige andel af de tilknyttede virksomheders dags
vaerdi af nettoaktiver og forpligtelser pa det tidspunkt, hvor

der opnas kontrol.

Translation adjustment of balances with group enterprises
abroad that are considered part of the total investment in
group enterprises are recognised directly in equity in the fair
value reserve. Likewise, foreign exchange gains and losses on
loans and derived financial instruments for currency hedging
independent group enterprises abroad are recognised directly

in equity.

When recognising foreign group enterprises which are integral
units, the monetary items are translated using the closing rate.
Non-monetary items are translated using the exchange rate
prevailing at the time of acquisition or at the time of the
subsequent revaluation or write-down for impairment of the
asset. Income statement items are translated using the
exchange rate prevailing at the date of the transaction.
However, items in the income statement derived from non-

monetary items are translated using historical prices.

The consolidated financial statements

The consolidated income statements comprise the parent
company Holship Holding A/S and those group enterprises of
which Holship Holding A/S directly or indirectly owns more
than 50 % of the voting rights or in other ways exercise

control.

Consolidation policies

The consolidated financial statements have been prepared as a
summary of the parent company's and the group enterprises’
financial statements by adding together uniform accounting
records calculated in accordance with the group's accounting

policies.

Investments in group enterprises are eliminated by the
proportionate share of the group enterprises' fair value of net

assets and liabilities at the acquisition date.
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Anvendt regnskabspraksis
Accounting policies

I koncernregnskabet indregnes tilknyttede virksomheders
regnskabsposter 100%. Minoritetsinteressernes andel af arets
resultat og af egenkapitalen i tilknyttede virksomheder, der
ikke ejes 100%, indgér i koncernens resultat og egenkapital,

men prasenteres separat.

Kob og salg af minoritetsinteresser under fortsat bestemmende
indflydelse indregnes direkte pa egenkapitalen som en transak

tion mellem kapitalejere.

Kapitalandele i associerede virksomheder males i balancen til
den forholdsmassige andel af virksomhedernes indre veerdi
opgjort efter moderselskabets regnskabspraksis og med for-
holdsmassig eliminering af urealiserede koncerninterne avan-
cer og tab. I resultatopgerelsen indregnes den forholdsmeessi-
ge andel af de associerede virksomheders resultat efter elimi-

nering af forholdsmassig andel af intern avance og tab.

Koncernens aktiviteter i driftsfaellesskaber indregnes i kon

cernregnskabet linje for linje.

Minoritetsinteresser

Minoritetsinteresser udger en andel af koncernens samlede
egenkapital. Arets resultat fordeles i resultatdisponeringen pa
den del, som kan henferes til minoriteterne og den del, som

kan henfores til modervirksomhedens kapitalejere.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, endring i lagre
af ferdigvarer og varer under fremstilling, arbejde udfert for
egen regning og opfert under aktiver, andre driftsindtaegter

samt eksterne omkostninger.

In the consolidated financial statements, the accounting
records of the group enterprises are recognised by 100%. The
minority interests' share of the profit for the year and of the
equity in the group enterprises, which are not 100% owned, is
included in the group's profit and equity, but presented

separately.

Purchases and sales of minority interests under continuing
control are recognised directly in equity as a transaction

between shareholders.

Investments in associates are measured in the statement of
financial position at the proportionate share of the enterprises'
equity value i calculated in accordance with the parent
company's accounting policies and with proportionate
elimination of unrealised intercompany gains and losses. In
the income statement, the proportional share of the associates'
results is recognised after elimination of the proportional share

of intercompany gains and losses.

The group activities in joint operations are recognised in the

consolidated financial statements record by record.

Non-controlling interests

Non-controlling interests constitute a share of the group's total
equity. By distribution of net profit, profit or loss for the year
is distributed on the share attributable to the non-controlling
interests and the share attributable to the parent's shareholders

respectively.

Income statement

Gross profit
Gross profit comprises the revenue, changes in inventories of
finished goods, and work in progress, own work capitalised,

other operating income, and external costs.
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Anvendt regnskabspraksis
Accounting policies

Nettooms®tning indregnes i resultatopgerelsen, séfremt leve-
ring og risikoovergang til keber har fundet sted inden arets ud-
gang, og safremt indtaegten kan opgeres palideligt og forven-
tes modtaget. Nettoomszatningen méles til dagsvaerdien af det
aftalte vederlag eksklusive moms og afgifter og med fradrag af

rabatter i forbindelse med salget.

Lejeindtaegter indeholder indtaegter ved udlejning af ejendom-
me samt opkreevede faellesomkostninger og indregnes i resul-
tatopgerelsen i den periode, som lejen vedrerer. Indtaegter
vedrerende varmeregnskabet indregnes i balancen som mel-

lemvarender med lejere.

Vareforbrug omfatter omkostninger til keb af ravarer og hjel-
pematerialer med fradrag af rabatter samt érets forskydning i

varebeholdninger.

Andre driftsindtegter indeholder regnskabsposter af sekundzr
karakter 1 forhold til virksomhedens hovedaktiviteter, herun-
der fortjeneste ved salg af immaterielle og materielle anlags-
aktiver, driftstabs- og konflikterstatninger samt modtagne lon-
refusioner. Erstatninger indregnes, nir det er overvejende

sandsynligt, at virksomheden vil modtage erstatningen.

Ejendomsomkostninger omfatter omkostninger vedrerende

drift af ejendomme, herunder  reparations-  og
vedligeholdelsesomkostninger, ejendomsskatter, forsikringer,

feellesomkostninger samt andre omkostninger.

Andre eksterne omkostninger omfatter omkostninger til distri-
bution, salg, reklame, administration, lokaler, tab pa debitorer

og operationelle leasingomkostninger.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager, inklusive ferie
penge og pensioner samt andre omkostninger til social sikring

mv. til selskabets medarbejdere.

Revenue is recognised in the income statement if delivery and
passing of risk to the buyer have taken place before the end of
the year and if the income can be determined reliably and
inflow is anticipated. Revenue is measured at the fair value of
the consideration promised exclusive of VAT and taxes and

less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of raw
materials and consumables less discounts and changes in

inventories.

Other operating income comprises items of a secondary nature
as regards the principal activities of the enterprise, including
profit from the disposal of intangible and tangible assets,
operating loss and conflict compensation as well as salary
reimbursements received. Compensation is recognized when it
is overwhelmingly probable that the company will receive the

compensation.

Property costs comprise costs relating to property
management, including repair and maintenance costs, real

property taxes, insurance, overhead costs and other costs.

Other external expenses comprise expenses incurred for
distribution, sales, advertising, administration, premises, loss

on receivables, and operational leasing costs.

Staff costs
Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs, etc., for

staff members.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger

af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resultatop-
gorelsen med de beleb, der vedrerer regnskabsaret. Finansielle
poster omfatter renteindtegter og -omkostninger, finansielle
omkostninger ved realiserede og urealiserede kursgevinster og
kurstab vedrerende veardipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle aktiver og forplig-
telser samt tilleg og godtgerelser under acontoskatteordnin-

gen mv.

Indtaegter af kapitalandele i tilknyttede virksomheder

I modervirksomhedens resultatopgerelse indregnes den for-
holdsmaessige andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern avance eller
tab og fradrag af afskrivning pa goodwill og tilleg af negativ
goodwill.

Skat af arets resultat

Arets skat, der bestar af drets aktuelle selskabsskat og zndring
i udskudt skat, indregnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og direkte i egenkapitalen med
den del, der kan henfores til posteringer direkte i egenkapita

len.

Selskabet er omfattet af de danske regler om tvungen sambe-
skatning med tilknyttede virksomheder. Selskabet er admini-
strationsselskab for sambeskatningen og afregner som folge

heraf alle betalinger af selskabsskat med skattemyndighederne.

Depreciation, amortisation, and  write-down for
impairment

Depreciation, amortisation, and write-down for impairment
comprise depreciation on, amortisation of, and write-down for

impairment of intangible and tangible assets, respectively.

Financial income and expenses

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

scheme, etc.

Results from investments in group enterprises

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the equity investment in the
individual entities are recognised in the income statement of
the parent as a proportional share of the entities' post-tax

profit or loss.

Tax on net profit or loss for the year

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

entries directly in equity.

The parent and the Danish group enterprises are subject to
Danish rules on compulsory joint taxation of Danish group
enterprises. The parent acts as an administration company in
relation to the joint taxation. This means that the total Danish
income tax payable by the Danish group companies is paid to

the tax authorities by the company.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afregning af
sambeskatningsbidrag mellem de sambeskattede virksomheder
i forhold til disses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kunnet anvende

dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Erhvervede rettigheder

Erhvervede rettigheder males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger. Erhvervede rettigheder afskri-
ves lineert over brugstiden, og afskrives over aftaleperioden,

dog maksimalt 3 ar.

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumu-
lerede afskrivninger. Idet det ikke er muligt at fastsaette et péli-
deligt sken over brugstiden, er afskrivningsperioden fastsat til

1 ar.

Materielle anlzegsaktiver

Materielle anlegsaktiver males til kostpris med fradrag af ak
kumulerede afskrivninger og nedskrivninger. Der afskrives ik

ke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restveerdi efter afsluttet brugstid. Afskrivningsperio
den og restvaerdien fastsattes pa anskaffelsestidspunktet og re
vurderes arligt. Overstiger restvaerdien aktivets regnskabsmees

sige veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveerdien indreg-
nes virkningen for afskrivninger fremover som en @ndring i

regnskabsmassigt skon.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

The current Danish income tax is allocated among the jointly
taxed companies proportional to their respective taxable

income (full allocation with reimbursement of tax losses).

Statement of financial position

Intangible assets

Aquired rights

Aquired rights are measured at cost less accrued amortisation.
Patents are amortised on a straightline basis over the
remaining patent period and licenses are amortised over the

contract period, however, for a maximum of 3 years.

Goodwill

Acquired goodwill is measured at cost less accumulated
amortisation. Given that it is impossible to make a reliable
estimate of the useful life, the amortisation period is set at 1

years.

Property, plant, and equipment

Property, plant, and equipment are measured at cost less
accrued depreciation and write-down for impairment. Land is

not subject to depreciation.

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

discontinued.

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

change in the accounting estimates.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the asset is

ready for use.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Kostprisen pé et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvor brugstiden pa de enkelte be
standdele er forskellig, og den enkelte bestanddel udger en

vesentlig del af den samlede kostpris.

Der foretages lineere afskrivninger baseret pa folgende vurde

ring af aktivernes forventede brugstider og restvardier:

Bygninger
Buildings
Produktionsanleg og maskiner
Plant and machinery
Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indregnes i an

skaffelsesaret som omkostninger i resultatopgerelsen.

Fortjeneste eller tab ved athendelse af materielle anlaegsakti-
ver opgeres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige vardi pa salgs-
tidspunktet. Fortjeneste eller tab indregnes i resultatopgerel-

sen under andre driftsindtegter eller andre driftsomkostninger.

Leasingkontrakter

Alle gvrige leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing og @vrige
lejeaftaler indregnes i resultatopgerelsen over kontraktens lo-
betid. Koncernens samlede forpligtelse vedrerende operatio-

nelle leasingaftaler og lejeaftaler oplyses under eventualposter.

Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes og maéles
efter den indre veerdis metode. Indre vaerdis metode anvendes

som en konsolideringsmetode.

The cost of a total asset is divided into separate components.
These components are depreciated separately, the useful lives
of each individual components differing, and the individual

component representing a material part of the total cost.

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

the individual assets:

Brugstid Restverdi
Useful life Residual value
10-30 ar/years 0-20%
5 arlyears 0-20 %

3-5 ar/years 0-20 %

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

acquisition.

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

as other operating income or other operating expenses.

Leases

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

contingencies, etc.

Investments
Investments in group enterprises

Investments in group enterprises are recognised and measured
by applying the equity method. The equity method is used as a

method of consolidation.
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Anvendt regnskabspraksis
Accounting policies

I balancen indregnes kapitalandele i tilknyttede virksomheder
til den forholdsmaessige andel af virksomhedens regnskabs-
messige indre vaerdi. Denne opgeres efter modervirksomhe-
dens regnskabspraksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer og tab samt med tilleeg eller fradrag af
resterende verdi af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes i resultatop-
gorelsen ved kebet af kapitalandelen. Vedrerer den negative
goodwill overtagne eventualforpligtelser, indtegtsfores nega-
tiv goodwill forst, nar eventualforpligtelserne er afviklet eller

bortfaldet.

Koncerngoodwill afskrives over den vurderede gkonomiske
levetid, der fastleegges pa baggrund af ledelsens erfaringer in-
den for de enkelte forretningsomrdder. Koncerngoodwill af-
skrives lineart over afskrivningsperioden, der udger 5-20 ar.
Afskrivningsperioden er fastlagt ud fra en vurdering af, at der
er tale om strategisk erhvervede virksomheder med en sterk

markedsposition og langsigtet indtjeningsprofil.

Kapitalandele i tilknyttede virksomheder med regnskabsmees-
sig negativ indre veaerdi males til 0 kr., og et eventuelt tilgode-
havende hos disse virksomheder nedskrives, i det omfang til-
godehavendet er uerholdeligt. I det omfang modervirksomhe-
den har en retlig eller faktisk forpligtelse til at dekke en un-
derbalance, der overstiger tilgodehavendet, indregnes det re-

sterende beleb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder
overfores under egenkapitalen til reserve for nettoopskrivning
efter den indre verdis metode i det omfang, den regnskabs
messige vaerdi overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden godkendelsen af
narvaerende arsrapport, bindes ikke pad opskrivningsreserven.
Reserven reguleres med andre egenkapitalbevaegelser i

tilknyttede virksomheder.

Investments in group enterprises are recognised in the
statement of financial position at the proportionate share of
the enterprise's equity value. This value is calculated in
accordance with the parent's accounting policies with
deductions or additions of unrealised intercompany gains and
losses as well as with additions or deductions of the remaining
value of positive or negative goodwill calculated in
accordance with the acquisition method. Negative goodwill is
recognised in the income statement at the time of acquisition
of the equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have been settled or

lapsed.

Consolidated goodwill is amortised over its estimated useful
life, which is determined on the basis of the management's
experience with the individual business areas. Consolidated
goodwill is amortised on a straight-line basis over the
amortisation period, which represent 5-20 years. The
depreciation period is determined on the basis of an
assessment that these are strategically acquired enterprises

with a strong market position and a long-term earnings profile.

Investments in group enterprises with a negative equity value
are measured at DKK 0, and any accounts receivable from
these enterprises are written down to the extent that the
account receivable is uncollectible. To the extent that the
parent has a legal or constructive obligation to cover an
negative balance that exceeds the account receivable, the

remaining amount is recognised under provisions.

To the extent the equity exceeds the cost, the net revaluation
of equity investments in group enterprises transferred to the
reserve under equity for net revaluation according to the
equity method. Dividends from group enterprises expected to
be adopted before the approval of this annual report are not
subject to a limitation of the revaluation reserve. The reserve

is adjusted by other equity movements in group enterprises.

Holship Holding A/S - Arsrapport for 2023 21

Annual report 2023

Penneo dokumentnagle: OC4CH-FPLQH-ULAZ1-0Q05E-5VIU0-8EK03



Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nyerhvervede eller nystiftede virksomheder indregnes i &rs-
regnskabet fra anskaffelsestidspunktet. Solgte eller afviklede

virksomheder indregnes frem til afstaelsestidspunktet.

Ved keb af virksomheder anvendes overtagelsesmetoden,
sammenl@gningsmetoden eller bogfert verdi metoden, jf. be

skrivelse ovenfor under Virksomhedssammenslutninger.

Deposita
Deposita maéles til amortiseret kostpris og udgeres af

huslejedeposita mv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle som mate
rielle anlaegsaktiver samt kapitalandele 1 tilknyttede
virksomheder vurderes arligt for indikationer pa veerdiforrin

gelse ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, foretages ned
skrivningstest af hvert enkelt aktiv henholdsvis gruppe af akti
ver. Der foretages nedskrivning til genindvindingsvardien, sa

fremt denne er lavere end den regnskabsmassige veerdi.

Genindvindingsvardien er den hejeste verdi af kapitalverdi
og salgsveerdi fratrukket forventede omkostninger ved et salg.
Kapitalveerdien opgeres som nutidsvaerdien af de forventede
nettopengestromme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestromme ved salg af aktivet eller

aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores, nar betingel
sen for nedskrivningen ikke lengere bestar. Nedskrivninger pa

goodwill tilbagefores ikke.

Newly acquired or newly established companies are
recognised in the financial statement as of the time of
acquisition. Sold or liquidated companies are recognised until

the date of disposal.

On the acquisition of enterprises, the acquisition method, the
uniting-of-interests method or the book value method is
applied, cf. the above description under Business

combinations.

Deposits

Deposits are measured at amortised cost and represent lease

deposits, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed
assets as well as equity investments in group enterprises are
subject to annual impairment tests in order to disclose any
indications of impairment beyond those expressed by

amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests
are carried out for each individual asset or group of assets,
respectively. write-down for impairment is done to the
recoverable amount if this value is lower than the carrying

amount.

The recoverable amount is the higher value of value in use and
selling price less expected selling cost. The value in use is
calculated as the present value of the expected net cash flows
from the use of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset group after

the end of their useful life.

Previously recognised impairment losses are reversed when
conditions for impairment no longer exist. Impairment relating

to goodwill is not reversed.
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden. Er
nettorealisationsvardien af varebeholdninger lavere end kost

prisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpematerialer
omfatter anskaffelsespris med tilleg af hjemtagelsesomkost

ninger.

Nettorealisationsvaerdien for varebeholdninger opgeres som
forventet salgspris med fradrag af savel ferdiggerelsesomkost
ninger som omkostninger, der atholdes for at effektuere salget.
Nettorealisationsvaerdien fastsettes under hensyntagen til om

settelighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket saed-

vanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med henblik pa at
imedegd forventede tab. Virksomheden har valgt at anvende
IAS 39 som fortolkningsgrundlag ved indregning af nedskriv-
ning af finansielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imedegéelse af tab, hvor der vurderes at
vere indtruffet en objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er verdiforringet. Hvis
der foreligger en objektiv indikation p4, at et individuelt tilgo-
dehavende er vardiforringet, foretages nedskrivning pa indivi-

duelt niveau.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning maéles til salgs-
verdien af det udferte arbejde. Salgsveerdien males pa bag-
grund af ferdiggerelsesgraden pé balancedagen og de samlede
forventede indtaegter pa det enkelte igangverende arbejde.
Ferdiggerelsesgraden opgeres som andelen af de atholdte om-
kostninger i forhold til forventede samlede omkostninger pa

det enkelte igangvaerende arbejde.

Inventories

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written down for

impairment to this lower value.

Costs of goods for resale, raw materials, and consumables

comprise acquisition costs plus delivery costs.

The net realisable value for inventories is recognised as the
estimated selling price less costs of completion and selling
costs. The net realisable value is determined with due
consideration of negotiability, obsolescence, and the

development of expected market prices.

Receivables

Receivables are measured at amortised cost, which usually

corresponds to nominal value.

In order to meet expected losses, impairment takes place at the
net realisable value. The company has chosen to use IAS 39 as
a basis for interpretation when recognising impairment of
financial assets, which means that impairments must be made
to offset losses where an objective indication is deemed to
have occurred that an account receivable or a portfolio of
accounts receivable is impaired. If an objective indication
shows that an individual account receivable has been

impaired, an impairment takes place at individual level.

Contract work in progress

Contract work in progress is measured at the selling price of
the work performed. The selling price is measured on the basis
of the stage of completion on the reporting date and the total
expected income from the individual work in progress. The
stage of completion is calculated as the share of costs incurred
in proportion to the estimated total costs of the individual

work in progress.
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Anvendt regnskabspraksis
Accounting policies

Nar salgsvaerdien pa et enkelt igangverende arbejde ikke kan
opgoeres palideligt, males salgsvardien til de medgaede om-

kostninger eller nettorealisationsvardien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balancen under
tilgodehavender eller gaeldsforpligtelser. Nettoaktiver udgeres
af summen af de igangvaerende arbejder, hvor salgsvaerdien af
det udferte arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangvarende arbejder,

hvor acontofaktureringer overstiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og opnéelse af
kontrakter indregnes i resultatopgerelsen i takt med, at de af
holdes.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet under aktiver,
omfatter afholdte omkostninger vedrerende efterfolgende

regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengeinstitutter

og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre veerdis meto
de

Reserve for nettoopskrivning efter indre veerdis metode omfat-
ter nettoopskrivning af kapitalandele i tilknyttede virk-
somheder, associerede virksomheder og kapitalinteresser i for-

hold til kostpris.

Reserven kan elimineres ved underskud, realisation af kapital

andele eller @ndring i regnskabsmaessige skon.

Reserven kan ikke indregnes med et negativt belgb.

When the selling price of the individual work in progress
cannot be determined reliably, the selling price is measured at

the costs incurred or at net realisable value, if this is lower.

The individual work in progress is recognised in the statement
of financial position under accounts receivables or liabilities.
Net assets consist of the sum of the work in progress, where
the selling price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the work in
progress, where invoicing on account exceeds the selling

price.

Costs in connection with sales work and the procurement of
contracts are recognised in the income statement when

incurred.

Prepayments

Prepayments recognised under assets comprise incurred costs

concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand.

Equity

Reserve for net revaluation according to the equity method

The reserve for net revaluation according to the equity method
comprises net revaluation of equity investments in
subsidiaries, associates and equity interests proportional to

cost.
The reserve may be eliminated in the event of losses,
realisation of equity investments, or changes in the accounting

estimates.

The reserve cannot be recognised by a negative amount.
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Anvendt regnskabspraksis
Accounting policies

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en serskilt

post under egenkapitalen.

Selskabsskat og udskudt skat
Holship Holding A/S hefter som administrationsselskab for
dattervirksomhedernes selskabsskatter over for skattemyndig-

hederne.

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af arets skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige indkom-

ster og for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne danske sel
skaber. Den aktuelle selskabsskat fordeles mellem de sambe
skattede selskaber i forhold til disses skattepligtige indkomster
og med fuld fordeling med refusion vedrerende skattemassige
underskud. De sambeskattede selskaber indgér i acontoskatte

ordningen.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som “Tilgodehavende skat hos tilknyttede
virksomheder" eller ”Skyldig skat hos tilknyttede

virksomheder”.

Udskudt skat males efter den balanceorienterede geeldsmetode
af midlertidige forskelle mellem regnskabsmassig og skatte-
messig veerdi af aktiver og forpligtelser opgjort pé grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af

forpligtelsen. Udskudt skat males til nettorealisationsveerdi.

Der foretages regulering af udskudt skat vedrerende foretagne

elimineringer af urealiserede koncerninterne avancer og -tab.

Udskudt skat méles pa grundlag af de skatteregler og skatte-
satser i de respektive lande, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes udlest som
aktuel skat. ZAndring i udskudt skat som folge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset fra poster,

der fores direkte pé egenkapitalen.

Dividend

Dividend expected to be distributed for the year is recognised

as a separate item under equity.

Income tax and deferred tax

As administration company, Holship Holding A/S is liable to

the tax authorities for the subsidiaries' corporate income taxes.

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

taxable income and for tax paid on account.

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

the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as “Tax
receivables from group enterprises" or "Income tax payable to

group enterprises"

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

value.

Adjustments take place in relation to deferred tax concerning

elimination of unrealised intercompany gains and losses.

Deferred tax is measured based on the tax rules and tax rates
applying under the legislation prevailing in the respective
countries on the reporting date when the deferred tax is
expected to be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the income

statement, except for items included directly in the equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af fremfersels-
berettiget skattemassigt underskud, males til den veerdi, hvor-
til aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til nettorealisa-

tionsveerdi.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til ga-
rantiforpligtelser, tab pa igangvarende arbejder, omstrukture-
ringer med videre. Hensatte forpligtelser indregnes, nar kon-
cernen som folge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfere et forbrug af koncernens skonomiske

ressourcer.

Hensatte forpligtelser méles til nettorealisationsverdi eller til
dagsveerdi. Hvis opfyldelsen af forpligtelsen tidsmassigt for
ventes at ligge langt ude i fremtiden, males forpligtelsen til

dagsveerdi.

Garantiforpligtelser omfatter forpligtelser til udbedring af ar
bejder inden for garantiperioden pa 1-5 ar. De hensatte for
pligtelser males pa baggrund af erfaringerne med garantiarbej
der. Hensatte forpligtelser med forventet forfaldstid ud over 1
ar fra balancedagen tilbagediskonteres med en sats, som af

spejler risiko og forfaldstidspunkt pa forpligtelsen.

Ved keb virksomheder indgér hensattelser til omstrukture-
ringer i den overtagne virksomhed i det omfang, de er indreg-
net i arsregnskabet for den overtagne virksomhed forud for
overtagelsen, i opgerelsen af anskaffelsessummen og dermed i
goodwill eller koncerngoodwill. Henszttelser til omstrukture-
ringer indgar i det omfang, de er besluttet senest pa overtagel-

sestidspunktet, og processen er pabegyndt.

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

measured at net realisable value.

Provisions

Provisions comprise expected costs of warranty commitments,
loss on work in progress, restructuring, etc. Provisions are
recognised when the group has a legal or actual commitment
resulting from a previously occurred event and when it is
probable that the settlement of the liability will result in

consumption of the financial resources of the group.

Provisions are measured at net realisable value or at fair value.
If the fulfilment of a liability is expected to take place far in

the future, the liability is measured at fair value.

Guarantee liabilities comprise liabilities for repairs within the
guarantee period of 1-5 years. Provisions for warranty
commitments are measured on basis of the obtained
experience with guarantee work. Provisions with an expected
due date later than 1 year from the reporting date are

discounted at a rate reflecting risk and maturity of the liability.

On the acquisition of entities, provisions for restructuring
within the acquired entity are included in the acquisition cost,
and thereby in the goodwill or the consolidated goodwill, to
the extent that they have been recognised in the financial
statements of the acquired entity in advance of the acquisition.
Provisions for restructuring are included to the extent that they
have been decided at the date of acquisition at the latest and

that the process have been commenced.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nar det er sandsynligt, at de totale omkostninger vil overstige
de totale indtegter pa et igangverende arbejde for fremmed
regning, indregnes det samlede forventede tab pé det igangvae
rende arbejde som en hensat forpligtelse. Det hen-satte belob

indregnes under produktionsomkostninger.

Gealdsforpligtelser

Geeld til realkreditinstitut og kreditinstitutter er saledes malt til
amortiseret kostpris, der for kontantlan svarer til lanets rest-
geld. For obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaerdi pa lane-
optagelsestidspunktet reguleret med en over afdragstiden fore-
taget afskrivning af lanets kursregulering pd optagelsestids-

punktet.

I finansielle forpligtelser indregnes tillige den kapitaliserede

restleasingforpligtelse pa finansielle leasingkontrakter.

Ovrige geeldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden gaeld, males til amortise

ret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfattet beleb modtaget
fra kunder forud for tidspunktet for levering af den aftalte vare

eller feerdiggerelse af den aftalte tjenesteydelse.

Pengestromsopgerelse

Pengestremsopgerelsen viser koncernens pengestremme for-
delt pa drifts-, investerings- og finansieringsaktivitet for aret,
arets forskydning i likvider og likvider ved érets begyndelse

og afslutning.

Der er ikke udarbejdet pengestremsopgerelse for modervirk-
somheden, idet selskabets pengestremme er indeholdt i penge-

stromsopgerelsen for koncernen, jf. ARL § 86, stk. 4.

When it is likely that the total costs will exceed the total
income of contract work in progress, the total expected loss on
the contract work in progress will be recognised as provisions
for liabilities. The provision is recognised under production

costs.

Liabilities other than provisions

Mortgage loans and bank loans are thus measured at amortised
cost which, for cash loans, corresponds to the outstanding
payables. For bond loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying cash value at
the date of borrowing, adjusted by amortisation of the market
value on the date of the borrowing effectuated over the

repayment period.

Also, capitalised residual leasing liabilities associated with
financial leasing contracts are recognised in the financial

liabilities.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at amortised cost

which usually corresponds to the nominal value.

Prepayments recived form customers
Prepayments recived from customers comprise amounts
recived from customers prior to the time and date of delivery

of the agreed product or completion of the agreed service.

Statement of cash flows

The cash flow statement shows the cash flows of the group for
the year, divided in cash flows deriving from operating
activities, investment activities and financing activities,
respectively, the changes in the liabilities, and group’ cash and
cash equivalents at the beginning and the end of the year,

respectively.

A cash flow statement for the parent has not been prepared as
the cash flows of the enterprise are included in the
consolidated cash flow statement, cf. section 86, subsection 4,

of the Danish Financial Statements Act.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Likviditetsvirkningen af keb og salg af virksomheder vises se-
parat under pengestromme fra investeringsaktivitet. I penge-
stromsopgerelsen indregnes pengestromme vedrerende kebte
virksomheder fra anskaffelsestidspunktet, og pengestremme
vedrerende solgte virksomheder indregnes frem til salgstids-

punktet.

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som koncernens
andel af resultatet reguleret for ikke-kontante driftsposter, s&n-
dring i driftskapital og betalt selskabsskat. Udbytteindtagter
fra kapitalandele indregnes under “Renteindtegter og udbyt-

ter, modtaget”.

Pengestromme fra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfatter betaling i for
bindelse med keb og salg af virksomheder og aktiviteter samt
keb og salg af immaterielle, materielle og finansielle anlags

aktiver.

Pengestromme fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter @ndringer i
storrelse eller sammensatning af koncernens selskabskapital
og omkostninger forbundet hermed samt optagelse af lan, af
drag pé rentebarende gaeld og betaling af udbytte til selskabs
deltagere.

Likvider

Likvider omfatter likvide beholdninger samt kortfristede veer-
dipapirer med en lgbetid under 3 maneder, og som uden hin-
dring kan omsettes til likvide beholdninger, og hvorpa der

kun er ubetydelige risici for vaerdieendringer.

The effect on cash flows derived from the acquisition and sale
of enterprises appears separately under cash flows from
investment activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of the date of
acquisition, and cash flows derived from sold enterprises are

recognised until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated as the
group's share of the profit adjusted for non-cash operating
items, changes in the working capital, and corporate income
tax paid. Dividend income from equity investments are

recognised under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise payments in
connection with the acquisition and sale of enterprises and
activities as well as the acquisition and sale of intangible
assets, property, plant, and equipment, and investments,

respectively.

Cash flows from financing activities

Cash flows from financing activities include changes in the
size or the composition of the group's share capital and costs
attached to it, as well as raising loans, repayments of interest-

bearing payables and payment of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand
deposits and short-term financial instruments with a term of
less than 3 months, which can easily be converted into cash
and cash equivalents and are associated with an insignificant

risk of value change.
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern Modervirksomhed
Group Parent
Note 2023 2022 2023 2022
Bruttofortjeneste
Gross profit 71.117.857 86.087 2.337.033 4.571
1 Personaleomkostninger
Staff costs -56.682.882 -62.815 -2.656.812 0
Af- og nedskrivninger af
anleegsaktiver
Depreciation and impairment of non-
current assets -3.928.695 -5.749 -809.044 -1.750
Driftsresultat
Operating profit 10.506.280 17.523 -1.128.823 2.821
2 Indtegter af kapitalandele i
tilknyttede virksomheder
Income from investments in group
enterprises 0 0 2.783.455 9.509
Andre finansielle indtegter fra
tilknyttede virksomheder
Other financial income from group
enterprises 0 0 0 97
3 Andre finansielle indtegter
Other financial income 1.107.864 3.322 351.899 71
Nedskrivning af finansielle
aktiver
Impairment of financial assets -159.716 0 0 0
4 @vrige finansielle omkostninger
Other financial expenses -4.531.686 -3.007 -358.364 -308
Resultat for skat
Pre-tax net profit or loss 6.922.742 17.838 1.648.167 12.190
Skat af arets resultat
Tax on net profit or loss for the year -1.465.650 -4.000 1.120.491 -590
5  Arets resultat
Net profit or loss for the year 5.457.092 13.838 2.768.658 11.600
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern
Group
Note 2023 2022
Koncernens resultat fordeler sig
saledes:
Break-down of the consolidated profit
or loss:
Aktionzrer i Holship Holding
A/S
Shareholders in Holship Holding A/S 2.768.660 11.602
Minoritetsinteresser
Non-controlling interests 2.688.432 2.236
5.457.092 13.838

Holship Holding A/S - Arsrapport for 2023
Annual report 2023

30

Penneo dokumentnagle: OC4CH-FPLQH-ULAZ1-0Q05E-5VIU0-8EK03



Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent
Note 2023 2022 2023 2022
Anlazgsaktiver
Non-current assets
6  Erhvervede rettigheder
Acquired rights 282.016 570 277.297 480
7  Goodwill
Goodwill 44.780 0 0 0
Immaterielle anlegsaktiver i alt
Total intangible assets 326.796 570 277.297 480
8  Grunde og bygninger
Land and buildings 37.558.099 30.554 23.116.138 27.626
9  Andre anleg, driftsmateriel og
inventar
Other fixtures, fittings, tools and
equipment 5.547.855 8.085 0 0
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 43.105.954 38.639 23.116.138 27.626
11 Kapitalandele i tilknyttede
virksomheder
Investments in group enterprises 0 0 50.170.304 47.940
12 Tilgodehavender hos tilknyttede
virksomheder
Receivables from group enterprises 0 0 1.080.670 1.079
13 Deposita
Deposits 1.103.921 1.214 0 0
Finansielle anleegsaktiver i alt
Total investments 1.103.921 1.214 51.250.974 49.019
Anlzaegsaktiver i alt
Total non-current assets 44.536.671 40.423 74.644.409 77.125
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Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent

Note 2023 2022 2023 2022

Omsaetningsaktiver

Current assets

Fremstillede varer og

handelsvarer

Manufactured goods and goods for

resale 297.256 255 0 0

Varebeholdninger i alt

Total inventories 297.256 255 0 0

Tilgodehavender fra salg og

tjenesteydelser

Trade receivables 53.278.319 53.696 0 0
14 Igangvarende arbejder for

fremmed regning

Contract work in progress 11.386.634 9.882 0 0

Tilgodehavender hos tilknyttede

virksomheder

Receivables from group enterprises 0 0 4.789.458 3.343

Udskudte skatteaktiver

Deferred tax assets 1.703.971 0 0 0

Tilgodehavende selskabsskat

Income tax receivables 793.127 748 636.267 1.482

Tilgodehavende skat hos

tilknyttede virksomheder

Tax receivables from group

enterprises 1.448.942 0 1.448.942 0

Andre tilgodehavender

Other receivables 1.547.475 784 0 150
15 Periodeafgrensningsposter

Prepayments 15.178.861 4.938 3.349 19

Tilgodehavender i alt

Total receivables 85.337.329 70.048 6.878.016 4.994
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Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent
Note 2023 2022 2023 2022
Likvide beholdninger
Cash and cash equivalents 34.659.712 36.912 2.261.732 4.956
Omsatningsaktiver i alt
Total current assets 120.294.297 107.215 9.139.748 9.950
Aktiver i alt
Total assets 164.830.968 147.638 83.784.157 87.075
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Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Note

16

18

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for nettoopskrivning efter
den indre vaerdis metode

Reserve for net revaluation according

to the equity method
Overfort resultat
Retained earnings

Foreslaet udbytte for
regnskabsaret

Proposed dividend for the financial

year

Egenkapital for
minoritetsinteresser

Equity before non-controlling
interest.
Minoritetsinteresser
Non-controlling interests

Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

Henseettelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt

Total provisions

Koncern Modervirksomhed
Group Parent
2023 2022 2023

2022

700.000 700 750.000

0 0 21.216.530

64.039.332 62.293 42.772.802

0 6.000 0

750

19.361

42.882

6.000

64.739.332 68.993 64.739.332

10.864.406 8.262 0

68.993

75.603.738 77.255 64.739.332

68.993

279.581 1.027 88.749

876

279.581 1.027 88.749

876
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Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Passiver
Equity and liabilities
Koncern Modervirksomhed
Group Parent

Note 2023 2022 2023 2022

Galdsforpligtelser

Liabilities other than provisions
19  Geeld til realkreditinstitutter

Mortgage debt 10.152.234 10.958 10.152.234 10.957
20 Kreditinstitutter i gvrigt

Other mortgage debt 1.922.700 2.200 0 0

Deposita

Deposits 156.000 129 0 0
21 Modtagne forudbetalinger fra

kunder

Prepayments received from customers 50.000 294 329.449 329

Anden geeld

Other payables 6.823.767 0 0 0

Langfristede geeldsforpligtelser i

alt

Total long term liabilities other than

provisions 19.104.701 13.581 10.481.683 11.286
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Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Passiver
Equity and liabilities

Note

Kortfristet del af langfristet gaeld
Current portion of long term
liabilities

Geeld til pengeinstitutter

Bank loans

Leveranderer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Income tax payable

Anden geeld

Other payables

Kortfristede gaeldsforpligtelser i

alt

Total short term liabilities other than

provisions

Galdsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Koncern Modervirksomhed

Group Parent
2023 2022 2023 2022
952.515 961 819.915 827
124.003 0 0 0
32.773.312 27.850 295.344 328
0 0 5.704.768 4.103
4.644.875 2.232 1.115.928 491
31.348.243 24.732 538.438 171
69.842.948 55.775 8.474.393 5.920
88.947.649 69.356 18.956.076 17.206
164.830.968 147.638 83.784.157 87.075

22 Pantsetninger og sikkerhedsstillelser

Charges and security
23  Eventualposter
Contingencies
24 Nertstiende parter

Related parties
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

DKK thousand.

Reserve for

Foresliet ud-

Virksomheds- valutakursom-  Overfert re- bytte for regn- Minoritetsin-
kapital regning sultat skabsaret teresser
Reserve for Proposed
Contributed  foreign currency Retained dividend for the ~ Non-controlling
capital translation earnings financial year interests
t.kr. t.kr. t.kr. t.kr. t.kr.
Egenkapital 1. januar 2022
Equity 1 January 2022 700 0 58.185 3.000 6.267
Udloddet udbytte
Distributed dividend 0 0 0 -3.000 0
Arets overforte overskud eller underskud
Retained earnings for the year 0 0 4.108 6.000 1.995
Egenkapital 1. januar 2023
Equity 1 2023 700 0 62.293 6.000 8.262
Arets overforte overskud eller underskud
Retained earnings for the year 0 0 1.746 -6.000 2.602
700 0 64.039 0 10.864
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse for modervirksomheden
Statement of changes in equity of the parent

DKK thousand.

Reserve for
nettoopskriv-
ning efter den

Foresliet ud-

Virksomheds-  indre veerdis  Overfert re- bytte for regn-
kapital metode sultat skabsaret
Reserve for net
revalua-tion Proposed
Contributed  according to the Retained  dividend for the
capital  eq-uity method earnings financial year
t.kr. t.kr. t.kr. t.kr.
Egenkapital 1. januar 2022
Equity I January 2022 750 9.585 51.162 3.000
Udloddet udbytte
Distributed dividend 0 0 0 -3.000
Resultatandel
Share of profit or loss 0 9.780 -4.180 6.000
Valutakursreguleringer
Foreign currency translation adjustments 0 -4 0 0
Udbytte af egne kapitalandele
Dividend from treasury shares 0 0 200 0
Kapitalbevagelser
Adjustment 3 0 0 -4.300 0
Egenkapital 1. januar 2023
Equity I January 2023 750 19.361 42.882 6.000
Udloddet udbytte
Distributed dividend 0 0 0 -6.000
Resultatandel
Share of profit or loss 0 3.278 -510 0
Valutakursreguleringer
Foreign currency translation adjustments 0 -1.423 0 0
Udbytte af egne kapitalandele
Dividend from treasury shares 0 0 400 0
750 21.216 42.772 0
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Grant Thornton, Godkendt Revisionspartnerselskab

Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern
Group
Note 2023 2022
Arets resultat
Net profit or loss for the year 5.457.092 13.837
25 Reguleringer
Adjustments 9.408.922 8.845
26  Zndring i driftskapital
Change in working capital 4.259.042 -6.190
Pengestremme fra drift for finansielle poster
Cash flows from operating activities before net financials 19.125.056 16.492
Renteindbetalinger og lignende
Interest received, efc. 1.107.864 3.322
Renteudbetalinger og lignende
Interest paid, etc. -4.691.402 -3.007
Pengestrom fra ordiner drift
Cash flows from ordinary activities 15.541.518 16.807
Betalt selskabsskat
Income tax paid -4.101.049 -3.545
Pengestromme fra driftsaktivitet
Cash flows from operating activities 11.440.469 13.262
Kab af materielle anlegsaktiver
Purchase of property, plant, and equipment -8.042.366 -3.207
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 1.178.188 7.942
Pengestromme fra investeringsaktivitet
Cash flows from investment activities -6.864.178 4.735
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Grant Thornton, Godkendt Revisionspartnerselskab

Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern
Group

Note 2023 2022
Afdrag pé langfristet geeld
Repayments of long-term payables -828.773 -3.041
Betalt udbytte
Dividend paid -6.000.000 -3.000
Pengestromme fra finansieringsaktivitet
Cash flows from financing activities -6.828.773 -6.041
ZEndring i likvider
Change in cash and cash equivalents -2.252.482 11.956
Likvider 1. januar 2023
Cash and cash equivalents at 1 January 2023 36.912.194 24.956
Likvider 31. december 2023
Cash and cash equivalents at 31 December 2023 34.659.712 36.912
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 34.659.712 36.912
Likvider 31. december 2023
Cash and cash equivalents at 31 December 2023 34.659.712 36.912
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 47.218.697 54.835 2.447.159 0
Pensioner
Pension costs 3.973.132 4.388 207.002 0
Andre omkostninger til social
sikring
Other costs for social security 5.491.053 3.592 2.651 0
56.682.882 62.815 2.656.812 0
Direktion og bestyrelse
Executive board and board of
directors 4.142.521 4.062.020 0 0
Gennemsnitligt antal
beskaftigede medarbejdere
Average number of employees 97 115 2 1
Modervirksomhed
Parent
2023 2022
2. Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises
Indtaegter af tilknyttede virksomheder
Income from group enterprise 2.783.455 9.509
2.783.455 9.509
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
3. Andre finansielle indtaegter
Other financial income
Renter, pengeinstitutter
Interest, banks 0 0 90.609 7
Valutakursdifferencer
Exchange differences 1.107.864 3.322 17.583 64
Qvrige finansielle indtegter
Financial income 2 0 0 243.707 0
1.107.864 3.322 351.899 71
4. @vrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger,
tilknyttede virksomheder
Financial costs, group enterprises 0 0 7.048 7
Andre finansielle omkostninger
Other financial costs 4.531.686 3.007 351.316 301
4.531.686 3.007 358.364 308
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

5. Forslag til resultatdisponering

Proposed distribution of net profit

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method
Udbytte for regnskabséret

Dividend for the financial year

Disponeret fra overfort resultat

Allocated from retained earnings

Disponeret i alt

Total allocations and transfers

Modervirksomhed
Parent
2023 2022
3.278.372 9.780
0 6.000
-509.714 -4.180
2.768.658 11.600
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

6. Erhvervede rettigheder
Acquired rights

Kostpris 1. januar 2023
Cost 1 January 2023
Tilgang i arets lob
Additions during the year
Afgang i arets lob

Disposals during the year

Kostpris 31. december 2023
Cost 31 December 2023

Af- og nedskrivninger 1. januar
2023

Amortisation and write-down 1
January 2023

Omregning til valutakurs 31.
december 2023

Translation at the exchange rate at
the balance sheet date 31 December
2023

Arets afskrivninger

Amortisation and depreciation for
the year

Tilbageforsel af af- og
nedskrivninger pa athaendede
aktiver

Reversal of depreciation,
amortisation, and impairment loss,

assets disposed of

Af- og nedskrivninger 31.
december 2023

Amortisation and write-down 31

December 2023

Regnskabsmaessig veerdi 31.
december 2023
Carrying amount, 31 December 2023

Koncern
Group
31/12 2023

31/12 2022

Modervirksomhed

Parent

31/12 2023

31/12 2022

1.595.230

59.439

-189.448

1.430

165

1.271.277

54.720

-100.000

1.127

144

1.465.221

1.595

1.225.997

1.271

-1.025.256

-257.949

100.000

734

-291

-790.751

-257.949

100.000

-573

-218

-1.183.205

-1.025

-948.700

-791

282.016

570

2717.297

480
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern
Group
31/12 2023 31/12 2022
7. Goodwill
Goodwill
Kostpris 1. januar 2023
Cost I January 2023 193.552 193
Tilgang i arets lob
Additions during the year 134.340 0
Kostpris 31. december 2023
Cost 31 December 2023 327.892 193
Af- og nedskrivninger 1. januar 2023
Amortisation and write-down 1 January 2023 -193.522 -193
Arets afskrivninger
Amortisation and depreciation for the year -89.590 0
Af- og nedskrivninger 31. december 2023
Amortisation and write-down 31 December 2023 -283.112 -193
Regnskabsmaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 44.780 0
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
8. Grunde og bygninger
Land and buildings
Kostpris 1. januar 2023
Cost 1 January 2023 33.207.569 33.571 29.694.565 29.694
Tilgang i arets lob
Additions during the year 8.195.193 0 0 0
Afgang i arets lob
Disposals during the year -54.272 -364 0 0
Overforsler
Transfers 0 0 -3.959.034 0
Kostpris 31. december 2023
Cost 31 December 2023 41.348.490 33.207 25.735.531 29.694
Af- og nedskrivninger 1. januar
2023
Depreciation and write-down 1
January 2023 -2.653.233 -2.062 -2.068.298 -1.517
Arets afskrivninger
Amortisation and depreciation for the
year -1.137.158 -591 -551.095 -551
Af- og nedskrivninger 31.
december 2023
Depreciation and write-down 31
December 2023 -3.790.391 -2.653 -2.619.393 -2.068
Regnskabsmaessig veerdi 31.
december 2023
Carrying amount, 31 December 2023 37.558.099 30.554 23.116.138 27.626
Regnskabsmassig verdi
eksklusive opskrivninger
Carrying amount less revaluations 37.558.099 30.554 23.116.138 27.626
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

9. Andre anleg, driftsmateriel og
inventar
Other fixtures, fittings, tools and

equipment

Kostpris 1. januar 2023
Cost 1 January 2023
Tilgang i arets lob
Additions during the year
Afgang i arets lob

Disposals during the year

Kostpris 31. december 2023
Cost 31 December 2023

Af- og nedskrivninger 1. januar
2023

Depreciation and write-down 1
January 2023

Arets afskrivninger

Amortisation and depreciation for the
year

Arets af- og nedskrivninger pa
athandede og udrangerede aktiver

Depreciation, amortisation and
impairment loss for the year, assets

disposed of

Af- og nedskrivninger 31.
december 2023

Depreciation and write-down 31

December 2023

Regnskabsmaessig veerdi 31.
december 2023
Carrying amount, 31 December 2023

Regnskabsmassig verdi
eksklusive opskrivninger

Carrying amount less revaluations

Koncern
Group
31/12 2023

31/12 2022

Modervirksomhed

31/12 2022

27.888.654

1.681.208

-17.994.273

35.573

3.042

-10.727

12.766

-12.766

11.575.589

27.888

-19.802.573

-2.544.028

16.318.867

-18.867

-4.890

3.954

-4.885

4.885

-6.027.734

-19.803

5.547.855

8.085

5.547.855

8.086
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern
Group
31/12 2023 31/12 2022
10. Indretning af lejede lokaler
Leasehold improvements
Kostpris 1. januar 2023
Cost I January 2023 0 1.390
Overforsler
Transfers 0 -1.390
Kostpris 31. december 2023
Cost 31 December 2023 0 0
Af- og nedskrivninger 1. januar 2023
Depreciation and write-down 1 January 2023 0 -480
Overforsler
Transfers 0 480
Af- og nedskrivninger 31. december 2023
Depreciation and write-down 31 December 2023 0 0
Regnskabsmaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 0 0
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Modervirksomhed
Parent
31/12 2023 31/12 2022
11.  Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2023
Cost I January 2023 27.224.098 27.693
Kostpris 31. december 2023
Cost 31 December 2023 27.224.098 27.693
Opskrivninger 1. januar 2023
Revaluations, opening balance I January 2023 19.360.820 14.100
Arets resultat for afskrivninger pa goodwill
Net profit or loss for the year before amortisation of goodwill 2.783.186 9.509
Udbytte
Dividend -3.800.000 0
Kapitalbevagelse
2.872.524 -4.248
Opskrivninger 31. december 2023
Revaluations 31 December 2023 21.216.530 19.361
Modregnet i tilgodehavender
Offset against receiveables 1.729.676 886
Modregnet i tilgodehavender og hensatte forpligtelser
Set off against debtors and provisions for liabilities 1.729.676 886
Regnskabsmaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 50.170.304 47.940
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Noter
Notes

Grant Thornton,

Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Tilknyttede virksomheder:

Group enterprises:

Hjemsted Ejerandel
Domicile Equity interest
Holship Danmark A/S Danmark 95 %
Holship Norge AS Norge 100 %
Holship Sverige AB Sverige 60 %
Holship Suomi OY Finland 100 %
Holship Latvia SIA Letland 60 %
Holship Estonia AS Estland 60 %
UAB Holship Lithuania Litauen 60 %
I-Con Consolidators Holding A/S Danmark 70 %
I-Con Consolidators AS Norge 70 %
I-Con Oy Finland 70 %
I-Con Consolidators AB Sverige 42 %
I-Con Consolidators A/S Danmark 70 %
Holfreight AS Norge 100 %
Modervirksomhed
Parent
31/12 2023 31/12 2022
12.  Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Kostpris 1. januar 2023
Cost 1 January 2023 1.078.292 2.287
Tilgang i arets lob
Additions during the year 2.378 0
Afgang i arets lob
Disposals during the year 0 -1.208
Kostpris 31. december 2023
Cost 31 December 2023 1.080.670 1.079
Regnskabsmaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 1.080.670 1.079
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

13.

14.

15.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
Deposita
Deposits
Kostpris 1. januar 2023
Cost I January 2023 1.213.940 353 0 210
Tilgang i arets lob
Additions during the year 0 861 0 0
Afgang i arets lob
Disposals during the year -110.019 0 0 -210
Kostpris 31. december 2023
Cost 31 December 2023 1.103.921 1.214 0 0
Regnskabsmaessig veerdi 31.
december 2023
Carrying amount, 31 December 2023 1.103.921 1.214 0 0
Koncern
Group
31/12 2023 31/12 2022
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af periodens produktion
Selling price of the production for the period 11.386.634 9.882
Igangvzerende arbejder for fremmed regning, netto
Contract work in progress, net 11.386.634 9.882
Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
Periodeafgraensningsposter
Prepayments
Forudbetalt forsikring
Prepaid insurance 0 0 0 10
Andre periodeafgreensningsposter
Other prepayments/deferred income 15.178.861 4938 3.349 9
15.178.861 4.938 3.349 19
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

16.  Virksomhedskapital
Contributed capital

Modervirksomhed:

Parent:

Aktiekapitalen bestér af 750 aktier a 1.000 kr. og multipla heraf.
The share capital consists of 750 shares, each with a nominal value of DKK 1.000.

Selskabets beholdning af egne aktier udger 50 stk. a 1.000 kr., hvilket svarer til 6,6667 % af selskabskapitalen.
The enterprise’s holding of treasury shares is 50 shares at DKK 1.000 each, corresponding to 6,6667 % of the contributed capital.

This means that the share capital at group level amounts to DKK 700 thousand.

Koncern
Group
31/12 2023 31/12 2022
17.  Minoritetsinteresser
Non-controlling interests
Minoritetsinteresser 1. januar 2023
Non-controlling interests 1 January 2023 8.262.752 6.267
Andel af érets resultat
Share of the profit or loss for the year 2.601.654 1.995
10.864.406 8.262
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
18.  Hensattelser til udskudt skat
Provisions for deferred tax
Hensettelser til udskudt skat 1.
januar 2023
Provisions for deferred tax 1 January
2023 1.027.739 1.205 876.270 777
Udskudt skat af &rets resultat
Deferred tax relating to the net profit
or loss for the year -748.158 -178 -787.521 99
279.581 1.027 88.749 876
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
19.  Geeld til realkreditinstitutter
Mortgage debt
Geeld til realkreditinstitutter i alt
Total mortgage debt 10.972.149 11.785 10.972.149 11.784
Heraf forfalder inden for 1 &r
Share of amount due within 1 year -819.915 -827 -819.915 -827
10.152.234 10.958 10.152.234 10.957
Andel af gzeld, der forfalder efter
Sar
Share of liabilities due after 5 years 6.991.278 7.648 6.991.278 7.648
Koncern
Group
31/12 2023 31/12 2022
20.  Kreditinstitutter i evrigt
Other mortgage debt
Kreditinstitutter i gvrigt i alt
Total other mortgage debt 1.790.100 2.200
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 132.600 0
1.922.700 2.200
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

21.

22.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022

Modtagne forudbetalinger fra
kunder
Prepayments received from
customers
Modtagne forudbetalinger fra
kunder
Prepayments received from customers 50.000 294 329.449 329

50.000 294 329.449 329
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0 0 0

50.000 294 329.449 329
Andel af geeld, der forfalder efter
5ar
Share of liabilities due after 5 years 0 0 0 0

Pantsztninger og sikkerhedsstillelser

Charges and security

Koncern:

Group:

Til sikkerhed for geld til realkreditinstitutter, 13.027 tkr., er der givet pant i grunde og bygninger, hvis
regnskabsmaessige veerdi pr. 31. december 2023 udger 37.558 t.kr.

As collateral for mortgage loans, DKK 13.027.449, security has been granted on land and buildings representing a carrying amount

of DKK 37.558.099 at 31 December 2023.

Koncernen har udstedt ejerpantebreve pa i alt 15.300 t.kr., der giver pant i grunde og bygninger med en regnskabsmassig
verdi pa 37.558 t.kr. Ejerpantebrevene er fordelt pa i alt 15.300 t.kr. deponeret til sikkerhed for geeld til kreditinstitutter,
medens ejerpantebreve pa i alt 0 t.kr. henligger i koncernens besiddelse.

The group has issued mortgage deeds registered to the mortgagor in the total amount of DKK 15.300.000 secured upon land and
buildings with a carrying amount of DKK 37.558.099. The mortgage deeds registered to the mortgagor comprise a total of 15.300.000
kr. provided as security for debt to credit institutions, whereas mortgage deeds registered to the mortgagor in the total amount of

DKK 0 are in the possession of the group.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

22. Pantsztninger og sikkerhedsstillelser (fortsat)

Charges and security (continued)

Modervirksomhed:

Parent:

Til sikkerhed for geeld til realkreditinstitutter 13.027 t.kr. er der givet pant i grunde og bygninger, hvis regnskabsmaessige
verdi udger 23.116 t.kr.

Land and buildings with a carrying amount of DKK 13.027.449 have been provided as security for mortgage debt of DKK
23.116.138.

Selskabet har udstedt ejerpantebreve pa i alt 15.300 t.kr., der giver pant i grunde og bygninger med en regnskabsmeassig
veerdi pa 23.116 t.kr.

The company has issued mortgage deeds registered to the mortgagor in the total amount of DKK 15.300.000
secured upon land and buildings with a carrying amount of DKK 23.116.138.

23. Eventualposter

Contingencies

Eventualforpligtelser

Contingent liabilities

Koncern:
Group
tkr.

DKK in thousands
Huslejeforpligtelser
Lease liabilities 131.659
Garantiforpligtelser
Warranty commitments 1.453

Eventualforpligtelser i alt
Total contingent liabilities 133.112
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

23.

Eventualposter (fortsat)

Contingencies (continued)

Eventualforpligtelser (fortsat)

Contingent liabilities (continued)

Koncern:

Group

Kautionsforpligtelser:

Recourse guarantee commitments:

Koncernen har stillet selvskyldnerkaution for tilknyttede virksomheders geeld til kreditinstitutter. Kautionen er ulimiteret. Tilknyttede

virksomheders geeld til omfattede kreditinstitutter udgor pa balancedagen 2.588 t.kr.

The group has provided a guarantee for group enterprises' debt to credit institutions. The guarantee is unlimited. The group

enterprises' debt to the credit institutions concerned amounts to DKK 2.588.264 at the balance sheet date.

Modervirksomhed:

Parent

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har stillet selvskyldnerkaution for tilknyttede virksomheders geeld til kreditinstitutter. Kautionen er ulimiteret. Tilknyttede

virksomheders gceld til omfattede kreditinstitutter udgor pa balancedagen 2.588 t.kr.

The company has provided a guarantee for group enterprises' debt to credit institutions. The guarantee is unlimited. The

group enterprises’ debt to the credit institutions concerned amounts to DKK 2.588.264 at the balance sheet date.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har afgivet garantier pa 4.144 t.kr.

The company has provided guarantees of DKK in thousands 4.144.

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegranset og solidarisk med de evrige

sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of joint taxation and is

unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to pay the total corporation tax.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

23. Eventualposter (fortsat)

Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle forpligtelser til at inde-

holde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any obligations to

withhold tax on interest, royalties, and dividends.

24, Neertstiende parter

Related parties

Bestemmende indflydelse

Controlling interest

Lars Kent Ranners Hovedaktionaer
Majority shareholder

Transaktioner

Transactions

Der oplyses ikke om transaktioner med nartstdende parter, da alle transaktioner er gennemfort pa normale markedsvilkar.

Related party transactions are not disclosed, as all trnasctions are entered into in the ordinary course of business at arms' length.

25.  Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle anlegsaktiver

Depreciation, amortisation, and impairment 3.928.695 5.749
Andre finansielle indtaegter

Other financial income -1.107.864 -3.322
@vrige finansielle omkostninger

Other financial expenses 4.691.402 3.007
Skat af arets resultat

Tax on net profit or loss for the year 1.465.650 4.101

@vrige reguleringer

Other adjustments 431.039 -690
9.408.922 8.845
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Noter
Notes

Grant Thornton, Godkendt Revisionspartnerselskab

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

26.

ZEndring i driftskapital

Change in working capital

Zndring i varebeholdninger

Change in inventories -41.878 -100
Zndring i tilgodehavender
Change in receivables -15.289.268 -1.416
Zndring i leverandergeld og anden gzld
Change in trade payables and other payables 19.590.188 -4.674
4.259.042 -6.190
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