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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2020 - 30. september 2021
for Orskov Yard A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. oktober 2020 - 30.
september 2021.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederikshavn, den 9. december 2021
Frederikshavn, 9 December 2021

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Orskov Yard A/S for the financial year 1
October 2020 - 30 September 2021.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 September
2021 and of the results of the Company's
operations and cash flows for the financial year 1
October 2020 - 30 September 2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Lars Fischer
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Chairman
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Orskov Yard A/S

Konklusion

Vi har revideret arsregnskabet for Orskov Yard
A/S for regnskabsaret 1. oktober 2020 - 30.
september 2021, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, pengestrgmsop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021
samt af resultatet af selskabets aktiviteter og
pengestramme for regnskabsaret 1. oktober 2020
- 30. september 2021 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Orskov Yard A/S

Opinion

We have audited the Financial Statements of
Orskov Yard A/S for the financial year 1 October
2020 - 30 September 2021, which comprise
income statement, Balance Sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30
September 2021 and of the results of the Com-
pany's operations and cash flows for the financial
vear 1 October 2020 - 30 September 2021 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt 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 afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hajere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 Financial Statements.

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

o Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne

kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,
er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

. Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

o Evaluate the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

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

. Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

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

Statement on Management Commentary

Management is responsible for Management
Commentary.

TO THE FUTURE WITH STRONG FACILITY UPGRADES



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Frederikshavn, den 16. december 2021
Frederikshavn, 16 December 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Kristian Thostrup
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35810
MNE no.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NOGLETAL

FINANCIAL HIGHLIGHTS
2020/21 2019/20 2018/19 2017/18 2016/17
mio. kr. mio. kr. mio. kr. mio. kr. mio. kr.
DKK millions DKK millions DKK millions DKK millions DKK millions
Resultatopgerelse
Income statement
Nettoomsaetning.........ccccoevveeiiiieiiennnneen, 680 525 577 560 456
Net revenue
Bruttoresultat.............cooooveeiiiiiiininnn.l, 186 164 155 129 127
Gross profit/loss
Resultat af primaer drift...............cccce. 48 33 28 13 12
Operating profit/loss of main activities
Finansielle poster, netto.............ccc......... -1 -1 -1 -1 -1
Financial income and expenses, net
Arets resultat for skat............ccccoeeveenne. 47 32 26 12 1
Profit/loss for the year before tax
Arets resultat..........ocooveeevieeevieiieeen 36 25 21 9 9
Profit/loss for the year
Balance
Balance sheet
Balancesum..........ccoeevveiiiiieiiiiecie e, 208 196 118 157 139
Total assets
Egenkapital......cc.ccoveiveiiiiiiiieieeecen, 51 40 36 24 24
Equity
Pengestremme
Cash flows
Pengestremme fra driftsaktivitet............. -4 76 5 -13 28
Cash flows from operating activities
Pengestrgmme fra investeringsaktivitet... -5 -2 -1 -1 0
Cash flows from investing activities
Pengestrgmme fra finansieringsaktivitet.. -25 -21 -8 -8 -6
Cash flows from financing activities
Pengestrgmme i alti............coeeeviiinnnnnine, -34 53 -4 -22 22
Total cash flows
Investeringer i materielle anlaegsaktiver.. 4 2 1 1 1
Investment in property, plant and equipment
Nogletal
Key ratios
Overskudsgrad..........ccocevvveeiiiiiiinneiiinnen, 7,1 6,3 4.9 2,3 2,6
Operating margin
Afkast af investeret kapital..................... 208,7 220,0 73,7 43,3 60,0
Return on invested capital
Soliditetsgrad..........cccoevviiiiiiiniiiieciien, 24,5 20,4 30,5 15,3 17,3
Equity ratio
Egenkapitalforrentning.................cceeee 78,3 65,8 70,0 37,5 39,1

Return on equity
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nggletalsoversigten anferte negle-
tal er beregnet saledes:

Investeret kapital:

Invested capital:

Overskudsgrad:

Operating margin:

Afkast af investeret kapital:
Return on invested capital:
Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Materielle anlaegsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandergaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser.

Tangible assets + inventories + receivables +
other working current assets - trade payables -
other provisions - other long and short term
working liabilities

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Driftsresultat x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Egenkapital x 100
Samlede aktiver, ultimo

Equity x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

TO THE FUTURE WITH STRONG FACILITY UPGRADES



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets aktiviteter bestar i reparationer og
ombygninger af skibe.

Udviklingen i aktiviteter og skonomiske forhold

Arets resultat efter skat udger godt 36 mio. kr.,
hvilket ledelsen anser for meget tilfredsstillende.
Omsatningen i 2020/21 udger 680 mio. kr. mod
525 mio. kr. sidste ar, og egenkapitalen udger ved
regnskabsarets afslutning 51 mio. kr.

Selskabet har i regnskabsaret  2020/21
gennemfert en kraftig kapacitetsudvidelse, hvor
vaerftet i 2. regnskabskvartal idriftsatte den nye
180 meter lange flydedok, Dok 5. Lige siden
idriftsaettelsen  har  dokken  veeret fuldt
beskaftiget med fa dages undtagelser, hvilket
har bidraget betydeligt til omsaetningsstigningen.
Ligeledes er det nye land- og kajanlaeg taget i
brug efter en officiel indvielse i sommeren 2021. |
forbindelse med faerdiggorelse af omradet
omkring den nye flydedok bygges der et nyt rar-
og maskinvaerksted pa 1.600 kvm, som tages i
brug i starten af 2022. Saledes vil de nye
faciliteter fremsta meget tidssvarende og
understotte de gode arbejdsforhold, hvor der
udferes arbejde af hgj kvalitet.

Veerftets ovrige 3 dokke med tilhgrende kajanlaeg
har i regnskabsaret ligeledes vaeret godt
udnyttet, saledes er der gennemfgrt nogle
omfattende vedligeholdelses- og ombygnings-
opgaver, bl.a. pa store nordatlantiske fabriks-
trawlere, danske inspektions- og forsvarsskibe
samt udenlandske forskningsskibe.

IMO-kravet til installation af ballastvands-
rensesystemer (Ballast Water Treatment Systems
(BWTS)) har eget arbejdsomfanget i forbindelse
med skibenes planlagte vaerftsophold, hvilket har
vaeret tydeligt i regnskabsaret 2020/21. Vaerftet
har nu installeret mere end 40 BWT-systemer pa
bl.a. tankskibe, offshore skibe og faerger, og
forventer at dette vil fortsaette de kommende ar.

Arets resultat sammenholdt med forventet
udvikling

Selskabets resultat og gkonomiske udvikling blev
betydeligt bedre end forventet, hvor isaer en
vellykket implementering af Dok 5 samt god
udnyttelse af vaerftets produktionsapparat har
veeret afggrende.

11

Principal activities
The company’s activities comprise repairs and
conversion of ships.

Development in activities and financial and
economic position

The net profit for the vyear constitutes
approximately DKK 36m, which Management
considers very satisfactory. The revenue of
2020/21 constitutes DKK 680m compared to DKK
525m last year, and the equity constitutes DKK
51m, at the end of the financial year.

During the financial year 2020/21, the Company
completed a massive capacity increase and the
shipyard commissioned the new 180 meter long
floating dock, Dok 5. Since the commission, the
dock has been fully occupied with a few days'
exception, which has contributed significantly to
the increase in revenue. In addition, the new
land and quay plant put into service after an
official opening in summer 2021. In connection
with the completion of the area around the new
floating dock a new engineering workshop of
1,600 sgm is built and will be occupied from the
beginning of 2022. Thus, the new facilities will
appear up-to-date and support the good working
conditions where work of high quality is carried
out.

During the financial year, the shipyard's other 3
docks with quays have also been utilised so that
extensive maintenance and rebuilding tasks have
been carried out, including big North Atlantic
trawlers, Danish inspection and military ships,
and foreign research ships.

The IMO requirement for installation of ballast
water treatment system (Ballast Water
Treatment Systems (BWTS) has increased the
workload in connection with the ships' planned
shipyard breaks, which were evident during the
financial year 2020/21. The shipyard has now
installed more than 40 BWT systems on tank
ships, offshore ships and ferries, and it is
expected to continue in the coming years.

Profit/loss for the year compared to the
expected development

The Company's results and financial development
turned out better than expected, and especially
the successful implementation of Dok 5 and good
utilisation of the shipyard's production resources
have been fundamental.
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Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Videnressourcer

For til stadighed at kunne levere hgj kvalitet til
tiden er det afggrende, at selskabet kan
rekruttere og fastholde medarbejdere, savel
medarbejdere med et mellemlangt uddannel-
sesniveau som medarbejdere med et teknisk
erfaringsgrundlag.

Selskabet har som mal, at 10% af arbejdsstyrken
blandt de timelennede udgeres af laerlinge,
hvilket til stadighed opfyldes af selskabet. Pt.
udger antallet af laerlinge 20 personer ud af 172
timelennede medarbejdere.

Selskabet deltager desuden aktivt i vidensdeling
med unge mennesker, bl.a. har selskabet
adopteret en klasse folkeskoleelever fra 1.
klassetrin, som gennem hele deres tid i
folkeskolen vil vaere tilknyttet veerftet. Ligeledes
deltager selskabet i maritime karrieredage og
andre arrangementer for at tiltraekke unge
mennesker til det maritime fag.

Forventninger til fremtiden

Selskabet forventer et lidt lavere aktivitetsniveau
for det kommende ar, med en omsatning pa 550-
600 mio. kr. og et resultat efter skat pa 12-18
mio. kr.

Redegorelse for samfundsansvar

Selskabet vedkender sig et stort samfundsansvar,
som bl.a. er nedskrevet i politikker, der indgar i
selskabets  kvalitetsmanual. Ligeledes har
selskabet et nedskrevet adfeerdskodeks (Code of
Conduct), som beskriver de minimumsstandarder,
som forventes af selskabets medarbejdere og
samarbejdspartnere ved arbejde for selskabet.

Miljgforhold
Selskabet vedkender sig sit miljeansvar, og der

arbejdes til stadighed pa at minimere pavirk-
ningerne pa miljget. Selskabet har udarbejdet en
miljepolitik med tilhgrende malsaetninger og er
ISO 9001, 14001 og 45001 certificeret.
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Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.

Knowledge resources

It is crucial for providing constant quality in time
that the Company is able to recruit and keep
employees, both employees with middle-range
training and employees with technical
experience.

The aim of the Company is that apprentices
constitute 10% of the hourly-paid workforce,
which is still satisfied by the Company. At the
moment, the number of apprentices is 20 people
out of 172 hourly-paid employees.

Moreover, the Company takes actively part in
knowledge sharing with vyoung people, for
instance, the Company has adopted a class of
Danish folkeskole students from 1st grade, who
will be connected to the shipyard, throughout
their time in the Danish folkeskole. Also, the
Company participates in maritime carreer days
and other events to attract young people to the
maritime profession.

Future expectations

The Company expects a little lower activity level
in the coming year, with a revenue of DKK 550-
600m and a net profit of DKK 12-18m.

Corporate social responsibility (CSR) report
The Company acknowledges a great social
responsibility, which they have committed to in
the policies of the Company's quality manual. In
addition, the Company has put down in writing a
Code of Conduct, which describes the minimum
standards expected of the Company’s employees
and cooperative partners when working for the
Company.

Environmental situation

The Company recognises its environmental
responsibility and works continuously on
minimising its impact on the environment. The
Company has prepared an environmental policy
with relating objectives, and is ISO 9001, 14001,
and 45001 certified.
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Redegorelse for samfundsansvar (fortsat)

Sociale og personaleforhold

Selskabet tilstraeber til en hver tid at sikre et
sundt og sikkert arbejdsmiljg, hvor vi gennem
samarbejds- og sikkerhedsudvalg koordinerer og
udvikler personaleforhold, herunder trivsel,
sundhed og sikkerhedsforhold. Selskabet har
generelt en hgj sikkerhedskultur, som lgbende
monitoreres og udvikles i forhold til behov,
tendenser og tilgangelige lasninger.

Selskabet forventer ligeledes at alle
samarbejdspartnere  stiller med uddannet
arbejdskraft, som er sikret et godt fysisk og
socialt arbejdsmiljg.

Respekt for menneskerettigheder

Selskabet accepterer ikke diskrimination af ken,
alder, seksuel orientering, handicap, anden etnisk
herkomst eller politisk overbevisning.

Bekaempelse af korruption og bestikkelse
Selskabet driver forretning i fair konkurrence i
overensstemmelse med regler og bestemmelser,
der forbyder korruption og bestikkelse.

Redeggrelse for maltal og politikker for det
underreprasenterede kon

Selskabet laegger vaegt pa en balanceret
kensmaessig fordeling i selskabets bestyrelse og
ledelse. Denne skal saledes vaere sammensat af
minimum 1 reprasentant af begge kan,
repraesenteret af faglige kompetencer, der
matcher koncernens behov, hvilket opfyldes af
selskabet.
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Corporate social responsibility (CSR) report
(continued)

Social and employee matters

At all times, the Company aspires to ensure a
healthy and safe working environment where we
through collaboration and safety committees
coordinate and develop working conditions,
including job satisfaction, health, and safety
matters. Generally, the Company has a high
safety culture which is monitored and developed
on a continuous basis in regard to needs,
tendencies, and available solutions.

Likewise, the Company expects that all
cooperative  partners contribute skilled
manpower, for whom they secure a good physical
and social working environment.

Respect for human rights

The Company does not accept discrimination of
gender, age, sexual orientation, disability,
ethnicity, or political views.

Anti-corruption and bribery matters

The Company runs it business in fair competition,
in accordance with rules and provisions
prohibiting corruption and bribery.

Target figures and policy for the
underrepresented gender

The company places emphasis on a balanced
gender distribution in the Company's Board of
Directors and Management. Thus, this must be
composed of minimum 1 representative of both
sexes, represented by professional competencies
that match the group's needs, which is met by

the Company.
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RESULTATOPGO@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

NETTOOMSAETNING......cocoiiiiiiiiiiiiinn

NET REVENUE

Vareforbrug .. .coeueiiiiiiiii it i e eereeeennaens

Cost of sales

Andre driftsindtaegter....c.ooveviiiiiiiiiiiiiii i

Other operating income

Eksterne omKkoStNiNGer.....oouviiiiriiiiieiiiiieeiiiieeeeneeeenneens

Other external expenses

BRUTTORESULTAT ...t

GROSS PROFIT/LOSS

PersonaleomKkostNiNger.....couviiiieiiiieieiieerenneeenneeeennens

Staff costs

Af- 08 NedskrivNinger......covviiiiiiiiiiiiiiii i i eeeneeens

Depreciation, amortisation and impairment losses

Andre driftsomKostNiNger......ovveiiiiieiiiiiiiiierineeennneenns

Other operating expenses

DRIFTSRESULTAT ..ot

OPERATING PROFIT

Andre finansielle indtagter......ccovvveiiiiiiiiiiiiiiiiinnnnnn.

Other financial income

Andre finansielle omKostninger.......cccvvviiiiiiieiiineeennnnnnn.

Other financial expenses

RESULTAT FOR SKAT ..ot

PROFIT BEFORE TAX

SKat af Arets resUltat....o.eeeeeeeiniireeneeeeneeneeneeneeneennennes

Tax on profit/loss for the year

ARETS RESULTAT ....uiiiiiniiiiiieeineeieeieeiieeieeieeaneenneas

PROFIT FOR THE YEAR
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Note 2020/21 2019/20
kr. kr.
DKK DKK

1 680.269.267 524.725.187

-419.537.098 -307.746.266

171.702 3.063.046

-75.376.032  -55.705.481

185.527.839 164.336.486

2 -136.150.212 -129.855.777

-1.623.547 -1.427.862

0 -26.294

47.754.080  33.026.553

3 191.605 97.474

4 -1.092.354 -1.169.581

46.853.331  31.954.446

5 -10.446.726 -7.185.128

6 36.406.605 24.769.318
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER
ASSETS

Note

Grunde 0g bYgninger.......couiiuiiiiiiiiiiiiiiiiiiiire e

Land and buildings

Produktionsanlaeg 0g Maskiner........cceeeeeeiiiiiieriieeneennennne.
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........c.cceccvvveiinnennn.n.

Other plant, machinery, tools and equipment

Materielle anlaegsaktiver..........cccvviiiiiiiiiiiiiiiiiiiiiiiennen. 7
Property, plant and equipment

L edePOSitUM. . et i iiieieiiieiieeeeeeeeneeeenneeeanneeennneeennens

Rent deposit

Finansielle anlaegsaktiver.........cccooeiiiiiiiiiiiiiiiiiiiiiiiennen, 8
Financial non-current assets

ANLAEGSAKTIVER.....oiiiiiiiiiiiiiiiiiiiiicc e
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer.......coevvviviveieieineriniiinenenennenes
Raw materials and consumables
Varebeholdninger........ccoviiiiiiiiiiiiiiiiii e
Inventories

Tilgodehavender fra salg og tjenesteydelser..........ccccevuvennn.n.

Trade receivables

Igangvaerende arbejder for fremmed regning..........ccccceevenn.... 9
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender........cooiiieiiiiiiiiiiiiiiiiiiiic e

Other receivables

Tilgodehavende selskabsskat.......cccveuiiiiiiiiiiiiiiiiiiiiininnnen.
Corporation tax receivable
PeriodeafgraansningspoSter......ovveeireireirereieeeieeeeeeneennes 10
Receivable corporation tax

Receivables

Likvide beholdninger..........ccccoiiiiiiiiiiiiiiiiiiiiiieeiee e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. ....coiiiiiiiiiiiiiiiin e
CURRENT ASSETS

AKTIVER. ...t
ASSETS

2021

kr.

DKK
2.088.431
1.691.936
2.420.211

6.200.578

2.166.458

2.166.458

8.367.036

11.728.452

11.728.452

57.464.109

65.092.935

4.553.750

21.831.941

14.872

1.626.786

150.584.393

37.120.754

199.433.599

207.800.635

15

2020

kr.

DKK
259.582
2.045.597
1.156.880

3.462.059

1.138.464

1.138.464

4.600.523

9.351.486

9.351.486

19.678.714

53.943.083

4.372.500

30.526.076

14.872

2.428.389

110.963.634

71.503.832

191.818.952

196.419.475
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER Note 2021 2020

EQUITY AND LIABILITIES kr. kr.
DKK DKK

Selskabskapital....oeeeeeeiineiineiiiiiiiiiiii e e e eeneennen 11 5.000.000 5.000.000

Share capital

Overfart resultat.....coveieiiiiiiiiiiiiiii i e as 10.000.000 10.000.000

Retained profit

Forslag til udbytte....c.vviriiiniiiiiiiii e 36.406.605 24.769.318

Proposed dividend

EGENKAPITAL ...cuitiiiiiiiiieiii i eieeeenneeeenneeeenaeeannens 51.406.605 39.769.318

EQUITY

Hensaettelse til udskudt skat.......coovveeiiiiiiiiiiiiiiiiiiiieenen, 12 4.823.000 7.764.000

Provision for deferred tax

Andre hensatte forpligtelser.........ccccoviiiiiiiiiiiiiiiiiiiiinnann.. 13 6.800.000 5.200.000

Other provisions for liabilities

HENSATTE FORPLIGTELSER......cciiiiiiiiiiiiiiiiiieenneeeannens 11.623.000 12.964.000

PROVISIONS

SelSKabSSKAt. .. veeie it iiii i e e 13.387.726 0

Corporation tax

Langfristede gaeldsforpligtelser............ccccviiiiiiieiiiiininnn... 14 13.387.726 0

Non-current liabilities

Igangvaerende arbejder for fremmed regning............c...ce....... 9 68.049 11.200.500

Contract work in progress

Leverandgrer af varer og tjenesteydelser........ccccvvvvvvinnennnn. 64.623.470 55.209.510

Trade payables

Geeld, tilknyttede virksomheder.........ccvvviiiiiiiiiiiiiiiiinnennnns 21.852.393 19.998.328

Payables to group enterprises

Selskabsskat......veeeiiiii i e 0 7.621.746

Corporation tax

ANden gald...coiiiiiiiii i e e e 44.839.392 49.656.073

Other liabilities

Kortfristede gaeldsforpligtelser...........ccoviiiiiieiiiiiininnn... 131.383.304 143.686.157

Current liabilities

GZLDSFORPLIGTELSER ......uviiiiiiiiiiiiiii it eeeeieeeees 144.771.030 143.686.157

LIABILITIES

PASSIVER. ...ttt it i eeieeeeieeeenneeeenneeaanaaeannens 207.800.635 196.419.475

EQUITY AND LIABILITIES

Eventualposter mv. 15

Contingencies etc.

Neertstaende parter 16
Related parties

Koncernregnskab 17
Consolidated Financial Statements
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort Forslag til
kapital resultat udbytte | alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. oktober 2020.......ccevvvviiiviierinnnnnnnn. 5.000.000 10.000.000 24.769.318 39.769.318
Equity at 1 October 2020
Forslag til resultatdisponering, jf. note 6................. 36.406.605 36.406.605
Proposed profit allocation, cf. note 6
Betalt udbytte..ccuvviriiiiiiiiiiiiii e, -24.769.318 -24.769.318
Dividend paid
Egenkapital 30. september 2021......................... 5.000.000 10.000.000 36.406.605 51.406.605

Equity at 30 September 2021

TO THE FUTURE WITH STRONG FACILITY UPGRADES



PENGESTROMSOPGORELSE 1. OKTOBER - 30. SEPTEMBER
CASH FLOW STATEMENT 1 OCTOBER - 30 SEPTEMBER

ArEES TESULLAL .« e ettt et et et e e et e nanane,

Profit/loss for the year

Arets afskrivninger tilbagefart. .......o..vuuiuiinieiiniiiii e,

Depreciation and amortisation, reversed

Tilbagefarsel af realisationSavanCer.......ccvvvveiiiiieririineernieeeeneeennnenn,

Reversed realization gains

Skat af arets resultat tilbagefart........covuveviieieveiriiiiiieieeeenenenen,

Tax on profit/loss, reversed

Betalt selskabsskat........uuuiiiiiiiiiiiiiiiiiiiiiiiiiiiirreseenenennnann:

Corporation tax paid

Zndring i varebeholdninger.......ovieiiiiiiiiiiiiiiiii i eree e enees,

Change in inventories

/Zndring i tilgodehavender (ekskl. skat) ......cccevvviiiiiiieiiiiiiiiiieennnnnnn,

Change in receivables (ex tax)

/Zndring i andre hensatte forpligtelser......ccoovviiiiiiiiiiiiiiiiiiiiiiiiinineen,

Change in other provisions

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)....

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET .....covviniiiiiiiiiiiinn,

CASH FLOWS FROM OPERATING ACTIVITY

Kagb af materielle anlaegsaktiver.....coviiiiiiiiiiiiiiiiiiiiiiiiiieieeeannn,

Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver......oovueiiiieiiiiiiiiiiiiiieeieeeenneenn,

Sale of property, plant and equipment

Kab af finansielle anlaegsaktiver.....coviiiiriiiiiiiiiiiiiiiiiiiienieeeannn,

Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET .......cccovvviiiiiininniinnnn.,

CASH FLOWS FROM INVESTING ACTIVITY

Andre a@ndringer i langfristet gald.......coevviiiiiiiiiiiiiiiiiiriiieee e,

Other changes in non-current debt

Betalt udbytte i regnskabSAret........oevvveveveieerininiiiniieeeeeerereneneennns,

Dividends paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET......cccoiviiiiiiiiin.s,

CASH FLOWS FROM FINANCING ACTIVITY

ZENDRING I LIKVIDER. ..ottt

CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. OKEODET . .ueei e aaae,

Cash and cash equivalents at 1 October

LIKVIDER 30. SEPTEMBER.........c.oiiiiiiiiiiiiiiiiiinnceeen,

CASH AND CASH EQUIVALENTS AT 30 SEPTEMBER

2020/21
kr.
DKK

36.406.605

1.623.547

0
10.446.726
-7.621.746
-2.376.966
-39.620.759
1.600.000

-4.681.110

-4.223.703

-4.362.063
0

-1.027.994

-5.390.057

0

-24.769.318

-24.769.318

-34.383.078

71.503.832

37.120.754
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2019/20
kr.
DKK

24.769.318

1.427.862

26.294

7.185.128

-6.737.522

-397.558

-25.374.543

-500.000

75.468.010

75.866.989

-2.159.531

368.300

-12.518

-1.803.749

-788.844

-20.510.409

-21.299.253

52.763.987

18.739.845

71.503.832
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NOTER
NOTES
2020/21
kr.
DKK
Nettoomsaetning
Net revenue
Segmentoplysninger (geografi)
Segment details (geography)
e | =T T 1 221.175.376
Domestic
L8 T |- T3 e 459.093.891
Abroad

2019/20
kr.
DKK

118.150.274
406.574.913

680.269.267 524.725.187

Nettoomsaetningens fordeling pa aktiviteter er udeladt af konkurrencemaessige hensyn.

The distribution of revenue by activity is omitted for competitive reasons.

Personaleomkostninger

Staff costs

Antal personer beskaeftiget i gennemsnit: 221
Average number of employees

LON OZ GAGET .. etiintteeineeenineeeereeeeeneeeesneeesneeesnneeesnneeennes 121.164.083
Wages and salaries
T Ty 0] 1= 10.545.751
Pensions
Andre omkostninger til social sikring........cccovvviiiiiiiiinnnnn... 1.990.443
Social security costs
Andre personaleomKostNiNger.....covvueiiiiieiriieeeriieeeenieeennens 2.449.935
Other staff costs
136.150.212
Vederlag til direktion og bestyrelse........cc.coovviiiiiiiiieinnn... 6.400.548
Remuneration of Management and Board of Directors
6.400.548
Andre finansielle indtaegter
Other financial income
Renteindtaegter fra tilknyttede virksomheder....................... 175.000
Group enterprises
Finansielle indtaegter i @vrigt.......cooevviiiiiiiiiiiiiiiiiiiiieenen, 16.605
Other interest income
191.605

209

115.296.212

10.197.717

1.599.859

2.761.989

129.855.777

6.269.351

6.269.351

168.000

-70.526

97.474
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Note
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NOTER
NOTES

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................

Group enterprises

Finansielle omkostninger i @vrigt......ccocvveieiiiiiiieiiieenieennennn..

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst......................
Calculated tax on taxable income of the year
Regulering af udskudt skat........cooveviiiiiiiiiiiiiiiienieennennn..

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret.

Proposed dividend for the year

2020/21
kr.
DKK

394.000

698.354

1.092.354

13.387.726

-2.941.000

10.446.726

36.406.605

36.406.605

2019/20
kr.
DKK

678.000

491.581

1.169.581

-14.872

7.200.000

7.185.128

24.769.318

24.769.318
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Note
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NOTER
NOTES
Note
Materielle anlaegsaktiver 7
Property, plant and equipment
Produktions- Andre anlaeg,
Grunde og anlaeg og driftsmateriel og
bygninger maskiner inventar
Land and Production plant Other plant,
buildings  and machinery machinery, tools
and equipment
Kostpris 1. oktober 2020........ccevvvvveeinneennnn. 1.198.597 7.934.588 9.492.138
Cost at 1 October 2020
THGANG e 2.226.500 0 2.135.563
Additions
AfGaANG. ittt e e aaeas 0 0 -509.777
Disposals
Kostpris 30. september 2021...................... 3.425.097 7.934.588 11.117.924
Cost at 30 September 2021
Af- og nedskrivninger 1. oktober 2020............ 939.015 5.888.990 8.335.256
Depreciation and impairment losses at 1 October 2020
Tilbagefarsel af afskrivninger pa afhandede 0 0 -509.777
AKEIVET ot
Reversal of depreciation of assets disposed of
Arets afskrivninger .......c.coevveviviininiininnennnn. 397.651 353.662 872.234
Depreciation for the year
Af- og nedskrivninger 30. september 2021..... 1.336.666 6.242.652 8.697.713
Depreciation and impairment losses at 30 September
2021
Regnskabsmaessig vaerdi 30. september 2021. 2.088.431 1.691.936 2.420.211
Carrying amount at 30 September 2021
Finansielle anlaegsaktiver 8

Financial non-current assets

Lejedepositum
Rent deposit

Kostpris 1. oKtober 2020........uiuiiniiniiiiiiiiiiiii et eeee e eaeeeeaenns 1.138.464
Cost at 1 October 2020

LIS T = N 1.027.994
Additions

Kostpris 30. september 2021........couiiiiiiiiiiiiiiiiiiiieeei e eeeeaeaas 2.166.458

Cost at 30 September 2021

Regnskabsmaessig vaerdi 30. september 2021.........coiiiiiiiiiiiiiiiiiieninennnen. 2.166.458
Carrying amount at 30 September 2021
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NOTER
NOTES

2021
kr.
DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Igangvaerende arbejder for fremmed regning..........c.ccceeven.... 100.754.100
Contract work in progress
Acontofaktureringer/acontobetalinger.........cccoevviviniinnennnen. -35.729.214
Progress invoicing
Igangvaerende arbejder for fremmed regning, netto............. 65.024.886
Contract work in progress, net
Der indregnes saledes:
Recognised as follows:
Igangvaerende arbejder for fremmed regning (aktiver)............ 65.092.935
Contract work in progress (asset)
Igangvaerende arbejder for fremmed regning (passiver)........... -68.049
Loss on contract work in progress (provision for liabilities)
65.024.886

Periodeafgraensningsposter
Receivable corporation tax

2020
kr.
DKK

161.324.122

-118.581.539

42.742.583

53.943.083

-11.200.500

42.742.583

Periodeafgraensningsposter indeholder forudbetalte omkostninger, der vedrgrer det efter-

falgende regnskabsar.
Of the receivable corporation tax, the total amount is payable one year from the year-end date.

2021
kr.
DKK
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Allocation of share capital:
Aktie, 1 stk. anom. 5.000.000 Kr....coveiieerriiiiiiiieeeenennnnnn, 5.000.000
Share, 1 unit in the denomination of 5.000.000 DKK
5.000.000

2020

kr.

DKK

5.000.000

5.000.000
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Note

10

11
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Note
Hensaettelse til udskudt skat 12
Provision for deferred tax
Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa tilgodehavender, materielle anlaegsaktiver og gaeldsforpligtelser.
Provision for deferred tax comprises deferred tax on receivables, tangible fixed assets and liabilities.
2021 2020
kr. kr.
DKK DKK
Udskudt skat 1. oktober......cccoviiiiiiiiiiiiiiiiiiiiiiiieieeeene, 7.764.000 564.000
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............cc.oeevvevneneen. -2.941.000 7.200.000
Deferred tax of the year, income statement
Udskudt skat 30. september..........ccccoviiiiiiiiiiiiiiiiiininnen... 4.823.000 7.764.000
Provision for deferred tax 30 September
Andre hensatte forpligtelser 13
Other provisions for liabilities
Andre hensatte forpligtelser.........ccocoviiiiiiiiiiiiiiiiiiiiiinnan... 6.800.000 5.200.000
Other provisions for liabitilites
Andre hensatte forpligtelser omfatter garantiforpligtelser ved sadvanlig 1 ars garanti pa
selskabets produkter.
Other provisions for liabilities comprise warranty liabilities relating to the usual 1 year warranty on the company’s
products and loss on contract work in progress.
Langfristede geeldsforpligtelser 14
Long-term liabilities
30/9 2021 Afdrag Restgaeld 30/9 2020
geeldi alt naste ar efter 5 ar geldi alt
30/9 2021 Debt 30/9 2020
total Repayment outstanding total
liabilities next year after 5 years liabilities
Selskabsskat........ccovevveiiiiiiiiiiiiiiininn, 13.387.726 0 0 0
Corporation tax
13.387.726 0 0 0
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Note
Eventualposter mv. 15

Contingencies etc.

Selskabet har stillet selvskyldnerkaution pa max. 15 mio. kr. for sgsterselskabs engagement

med pengeinstitut. Sesterselskabet har pr. 30. september 2021 indestaende i pengeinstitut.
The company has provided a guarantee of payment of a maximum amount of DKK 15 m for a sister company's
engagement with bank. The sister company has deposited in the bank at 30 September 2021.

Selskabet har indgaet lejekontrakter med sgsterselskaber. Den samlede leje i opsigel-

sesperioden udger ca. 329,7 mio. kr.
The company has entered into lease agreements with sister companies. The total lease payment during the notice

period is approx. DKK 329.7 m.

Selskabet har indgaet ovrige leje- og leasingkontrakter. Den samlede leje i opsigelsesperioden
udger ca. 0,8 mio. kr. Ved udlgb af leasingkontrakter er selskabet forpligtet til at anvise en

keber til aktivet.
The company has entered into other lease agreements. The total lease payment during the notice period is approx.

DKK 0.8 m. At expiry of leasing contract, the company has an obligation to refer a purchaser to the asset.

Selskabet indestar som selvskyldnerkautionist for sgsterselskabs forpligtelser overfor udlejer.
Sesterselskabet har indgaet lejekontrakter. Den samlede forpligtelse udger ca. 1,3 mio. kr.
Selskabet er ved lejemalets ophgr forpligtet til at rydde arealet samt fjerne en eventuel

forurening. Lejemalet er fra udlejers side uopsigeligt indtil 1. juli 2064.

The company is primary liable for a sister company's liabilities in relation to a landlord. The sister company has
entered into lease agreements. The total liability is approx. DKK 1.3 m. At the end of the lease, the company has
an obligation to clear the area and to remove any contamination. The lease is non-terminable on the part of the
lessor until 1 July 2064.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sam-
beskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-

skatter sasom udbytteskat mv.
The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as

dividend tax and royalty tax, and for the joint registration of VAT.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for , der er
administrationsselskab for sambeskatningen.

Tax payable of the group’s jointly taxed income is stated in the annual report of , which serves as management
company for the joint taxation.

TO THE FUTURE WITH STRONG FACILITY UPGRADES



25

NOTER
NOTES

Note

Neaertstaende parter 16
Related parties

Selskabets naertstaende parter omfatter fglgende:

The companys related parties include:

Bestemmende indflydelse

The Controlling interest

Skawbo Ejendom ApS, Havnepladsen 16, Frederikshavn, der er hovedaktionaer.
Skawbo Ejendom ApS, Havnepladsen 16, Frederikshavn is the principal shareholder.

OY Holding ApS, Havnepladsen 16, Frederikshavn har som ultimativt moderselskab bestem-
mende indflydelse.
OY Holding ApS, Havnepladsen 16, Frederikshavn has controlling interest as the ultimate parent company.

Transaktioner med naertstaende parter

Transactions with related parties

Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa mar-
kedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er gennem-

fort pa normale markedsmaessige vilkar.

The company did not carry out any substantial transactions that were not concluded on market conditions.
According to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on
transactions that were not performed on common market conditions.

Koncernregnskab 17
Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for OY Holding ApS, Havnepladsen 16, 9900 Frederiks-

havn, CVR-nr. 33 15 42 24.
The company is included in the consolidated financial statements of OY Holding ApS, Havnepladsen 16, 9900

Frederikshavn, CVR-nr. 33 15 42 24.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Orskov Yard A/S for 2020/21 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, stor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, safremt
levering og risikoovergang til kgber har fundet
sted inden arets udgang og safremt indtaegten
kan opgeres palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og af-
gifter og med fradrag af rabatter i forbindelse
med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i netto-
omsatningen i takt med, at produktionen ud-
fares, hvorved omsaetningen svarer til salgsvaer-
dien af arets udferte arbejder (produktionsme-
toden). Denne metode anvendes, nar de samlede
indtaegter og omkostninger pa kontrakten og faer-
digggrelsesgraden pa balancedagen kan skgnnes
palideligt, og det er sandsynligt, at de okono-
miske fordele vil tilga selskabet.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af materielle anlaegsaktiver.

Andre driftsomkostninger
Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
materielle anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder ind-
gar direkte og indirekte omkostninger til ravarer
og hjaelpematerialer.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,

° . .
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The Annual Report of Orskov Yard A/S for
2020/21 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, large-si-
Ze enterprises.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities. In addition, profit from
sale of tangible fixed assets are included.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses
Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,

AnmAavatianal lanca AvvmaAancAacs AfF-~
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
transaktioner i fremmed valuta. Finansielle ind-
taegter og omkostninger indregnes med de belab,
der vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Bygninger, produktionsanlaeg og maskiner samt
andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

BYGNING el i iietiiiiiiiieiiieiieeeieeeeneeeeanaaaas

Buildings

Tekniske anlaag og maskiner.......ccceeveveviieeennnnnn.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

27

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from transactions in
foreign currencies. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Buildings, production plant and machinery, other
plants, fixtures and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Restvaerdi
Residual value

Brugstid
Useful life

............................ 10 ar 0%
............................ 3-5ar 0%
............................ 3-5ar 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af materielle an-
laegsaktiver opgeres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Vaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for indi-
kationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalveerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for ravarer og hjalpematerialer opgares
som anskaffelsespris med tillaeg af hjemtagelses-
omkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes om-
saettelighed, ukurans og forventet udvikling i
salgspris.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.
Vardien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder samt udskudt skat.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1 ar. De hensatte forpligtelser males og indregnes
pa baggrund af erfaringerne med garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indtaegter pa et igang-
vaerende arbejde for fremmed regning, hensaettes
det samlede tab, der ma paregnes pa entreprisen.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

The specific piece of work in progress is
recognised in the Balance Sheet as receivables or
payables, depending on the net value of the
selling price less progress invoicing and progress
payments.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Other provisions for liabilities

Other provisions for liabilities include the
expected cost of warranty commitments, loss on
work in progress, restructuring etc. and deferred
tax.

Warranty commitments include liabilities for
improvement of work within the warranty period
of 1 vyear. The provision for liabilities is
measured and recognised on the basis of
experience with warranty work.

When it is likely that the total costs will exceed
the total income on the contract work in pro-
gress, a provision is made for the total loss that
is anticipated for the contract. The provision is
recognised as a cost under production costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat for-
deles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrerende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen. Skyldig og til-
godehavende sambeskatningsbidrag indregnes i
balancen under henholdsvis omsaetningsaktiver og
geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Z&ndring i ud-
skudt skat som felge af andringer i skattesatser
indregnes i resultatopgarelsen bortset fra poster,
der fares direkte pa egenkapitalen.

Geaeldsforpligtelser
Gald er malt til amortiseret kostpris svarende til
nominel veaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opggrelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestremmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestreamme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestrgmme fra investeringsaktivitet:
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
aendringer i storrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
baerende gaeld og betaling af udbytte til selskabs-
deltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the vyear.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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