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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for API
Marine ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aalborg, den 6. juni 2023
Aalborg, 6 June 2023

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report of
API Marine ApS for the financial year 1 January -
31 December 2022.

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 31 December
2022 and of the results of the Company's
operations for the financial year 1 January - 31
December 2022.

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.

Allan Stoklund Lydersen

Bestyrelse:
Board of Directors

Sven Egelund Rasmussen

Jakob Egelund Rasmussen
Formand
Chairman

Mikkel Egelund Rasmussen

Sven Egelund Rasmussen

Allan Stoklund Lydersen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i APl Marine ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for APl Marine ApS for regnskabsaret 1.
januar - 31. december 2022, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
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 gaeldende 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 bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholders of APl Marine ApS

Conclusion

We have performed an extended review of the
Financial Statements of APl Marine ApS for the fi-
nancial year 1 January - 31 December 2022,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January - 31
December 2022 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and FSR
- Danish Auditors’ standard on extended review of
Financial Statements prepared in accordance
with the Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's Responsibilities for the Extended
Review 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.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedregrende 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 gare dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfegrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kravede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Management's Responsibilities for the Financial
Statements

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

In preparing the Financial Statements, 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 Com-
pany or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion
on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang 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.

Saeby, den 6. juni 2023
Saeby, 6 June 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Morten Kallehauge
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne19688
MNE no.

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

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

Based on the work we have performed, we
conclude that the 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 in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af produktion og salg af maritim og
industriel elektronik.

Usaedvanlige forhold

Der er ved udarbejdelsen af arsrapporten for 2022
konstateret en Klassifikationsfejl i arsrapporten
for 2021. Fejlen har ikke givet anledning til
andring af egenkapital, og sammenligningstallene
i balancen er tilrettet.

Der er konstateret
periodeafgraensningsposter
klassificeret som
udviklingsprojekter.

klassikationsfejl,  hvor
ved en fejl var
feerdiggjorte

Korrektionen har ikke nogen pavirkning pa
egenakpitalen, men der er reklassiceret 267.873
kr. fra faerdiggjorte udviklingsprojekter til
periodeafgransningsposter i 2021. Herudover er
der reklassificeret 110.502 kr. fra af- og
nedskrivninger af materielle og immaterielle
anlaegsaktiver til andre eksterne omkostninger i
2021.

Reklassifikationen har ikke nogen pavirkning pa
resultatet for 2021.

Udviklingen i aktiviteter og skonomiske forhold
Ledelsen anser arets resultat for tilfredsstillende.

Selskabet har i regnskabetsaret 2022 i forbindelse
med skift af ejerkreds indgaet aftale om
geeldseftergivelse, hvilket har positivt pavirket
arets resultat med 3.369 tkr.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities
Like previous years, the activities are production
and sale of maritime and industrial electronics.

Unusual matters

During the preparation of the annual report for
2022, a classification error has been identified in
the annual report for 2021. The error has not
given rise to a change in equity, and the
comparative figures in the balance sheet have
been corrected.

A classification error has been identified, where
accruals were mistakenly classified as completed
development projects.

The correction has no effect on the equity, but
DKK 267,873 has been reclassified from
completed development projects to accruals in
2021. In addition, DKK 110,502 has been
reclassified from depreciation, amortisation and
impairment losses to other external costs in 2021.

The reclassification has not any impact on the
result for 2021.

Development in activities and financial and
economic position

Management considers the net profit or loss for
the year satisfactory.

In the financial year 2022, in connection with a
change of ownership, the company has entered an
agreement on debt forgiveness, which has had a
positiv effect on the vyear's result with DKK
3,369,000.

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.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note 2022
kr.

DKK

9.966.202

1 -7.556.510

-387.938

2.021.754

2,3 4.384.019

4 -112.221

6.293.552

5 -1.401.250

4.892.302

4.892.302

4.892.302

2021

kr.

DKK
7.219.640

-6.912.007

-401.248

-93.615

231.567

-108.460

29.492

-7.384

22.108

22.108

22.108
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns
Development projects completed
Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin..

Intangible assets

Land and buildings

Produktionsanlaeg og maskiner.........ccovviiiviiiiiiiiiiiinenannnn.
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar..........ccccoceviiiinnnn...
Other plant, machinery tools and equipment

Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Property, plant and equipment

ANLAGSAKTIVER......

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocoiviviiiiiviiiirininiinininennns
Raw materials and consumables
Varer under fremstilling ......cooieiiiiiiiiiiiiiiiiiiiiiiiiiiii e,

Work in progress

Varebeholdninger.....

Inventories

Tilgodehavender fra salg og tjenesteydelser...........ccccevenen....

Trade receivables

Igangvaerende arbejder for fremmed regning.........c..cccoeeeee.n.

Contract work in progress

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

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat.........cooeiieiiiiiiiiiiiiiiiiiieinen,

Corporation tax receivable

Prepayments

Tilgodehavender......

Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiniinin

CURRENT ASSETS

AKTIVER.................

ASSETS

2022
kr.
DKK

Note

4.925.002

0

81.107

7 5.006.109

5.006.109

6.499.164

226.642

6.725.806

6.470.338

8 1.804.470

120.079

407.605

0

291.396

9.093.888

2.004.389

17.824.083

22.830.192

10

2021
kr.
DKK

5.176.233

0

154.149

5.330.382

5.330.382

5.272.075

401.448

5.673.523

3.074.640

726.230

1.041.280

205.688

8.000

323.618

5.379.456

3.349.191

14.402.170

19.732.552
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeerieeriieerineinineeeennnenanns

Share capital

Overfart resultat......ooeeeeiiiiiiiiiiiiiiiiiiiiiennnnn.

Retained earnings

EGENKAPITAL ..o

EQUITY

Hensaettelse til udskudt skat..........ccevennnnnnn.n..

Provision for deferred tax

HENSATTE FORPLIGTELSER...................oeei.

PROVISIONS

Ansvarlig lanekapital.........cccoevevevenienenininnnnn..

Subordinate loan capital

Geeld til realkreditinstitutter.........coovvvveennn....

Debt to mortgage credit institution

Anden gaeld...coovvviviiiiiiiiiiiiiiiirr e

Other payables

Feriepengeindefrysning.......ccevvveiviiieinennnennnns

Frozen holiday pay

Langfristede geeldsforpligtelser

Non-current liabilities

Geeld til realkreditinstitutter...........coovveennn....

Debt to mortgage credit institution

Modtagne forudbetalinger fra kunder

Prepayments from customers

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Debt to Group companies

Geeld til selskabsdeltagere og ledelse

Payables to owners and management

Skyldigt sambeskatningsbidrag

Joint tax contribution payable

Andengaeld...ccooviiiiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

Note 2022
kr.

DKK

125.000

7.859.118

7.984.118

468.525

468.525

135.577

3.564.703

3.840.892

390.595

9 7.931.767

219.381

889.520

3.310.326

500.000

0

1.249.922

276.633

6.445.782

11

2021
kr.

DKK
125.000

2.966.816

3.091.816

317.197

317.197

1.984.111

3.781.218

5.000.000

381.456

11.146.785

218.000

1.186.292

1.984.751

0

1.360.099

0

427.612

5.176.754
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Note 2022
kr.
DKK
14.377.549
22.830.192
10
11

12

2021
kr.
DKK

16.323.539

19.732.552



|IBDO ?

EGENKAPITALOPG@ORELSE
EQUITY
Selskabs- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2022.......cccoiiiiiiiiiiiiiiiiiiiiiiiiieieeenae, 125.000 2.966.816 3.091.816
Equity at 1 January 2022
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, 4.892.302 4.892.302
Proposed profit allocation
Egenkapital 31. december 2022..........ccevviiiiiniiiiniininnennnnns, 125.000 7.859.118 7.984.118

Equity at 31 December 2022
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaGEI .iiiiititiiiiiiiiteteeeeiiineeeeeaeennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1<) (N

Pensions

Andre omkostninger til social sikring.......................

Social security costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Finansielle indtaegter i ovrigt......ccoovviiiiiiiiiininn...

Other interest income

Seerlige poster
Special items

2022
kr.
DKK

14

6.489.839

920.103

146.568

7.556.510

4.341

4.379.678

4.384.019

2021
kr.
DKK

16

5.851.095

910.276

150.636

6.912.007

0

231.567

231.567

Andre finansielle indtaegter er i aret positivt pavirket med 4.319.634 kr. for skat, som folge af

gaeldseftergivelse i forbindelse med skift i ejerkredsen.

Other financial income is positively affected in the year by DKK 4,319,634 before tax, as a result of debt forgiveness

in connection with a change in ownership.

Andre finansielle omkostninger
Other financial expenses

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

Group enterprises

Finansielle omkostninger i @vrigt........cccovvvvevnnennnnn..

Other interest expenses

2022
kr.
DKK

2.708

109.513

112.221

2021
kr.
DKK

0

108.460

108.460

14
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2022
kr.
DKK
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst...................... 1.249.922
Calculated tax on taxable income of the year
Regulering af udskudt skat........cceevieiiiiiiniiiiiiiiiiiinenennnns 151.328
Adjustment of deferred tax
1.401.250

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2022......ccccevvvvveininnnnnnnn.
Cost at 1 January 2022

Kostpris 31. december 2022.....................
Cost at 31 December 2022

Afskrivninger 1. januar 2022...........cc.eee.....
Amortisation at 1 January 2022
Afskrivninger 31. december 2022..............

Amortisation at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

2021
kr.
DKK

7.384

7.384

Feerdiggjorte
udviklings-
projekter
Development
projects
completed

4.679.908

4.679.908

4.679.908

4.679.908

15
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Immaterielle anlaegsaktiver (fortsat) 6

Intangible fixed assets (continued)

Certificeringer og godkendelser:
Certifications and Approvals:

Selskabets produkter og systemer leveres til skibe - nybygninger savel skibe i operation.
Skibene bygges i henhold til og skal opfylde specifikke klassifikationsselskabers regelsaet -

samt IMO’s ( International Maritime Organisation) anvisninger for skibsbygning.
The company's products and systems are delivered to ships - new builds as well as ships in operation. The ships are
built in accordance with and must meet the regulations of specific classification societies - as well as IMO's

(International Maritime Organisation) instructions for shipbuilding.

Dette medfgrer, at samtlige sensorer og systemer selskabet leverer, lgbende skal godkendes
af de relevante Kklassifikationsselskabers tekniske specifikationer. Yderligere foretager

klassifikationsselskaberne labende produktion-, og kvalitetsauditering i fabrikken.
This means that all sensors and systems supplied by the company must be continuously approved by the relevant
classification societies’ technical specifications. In addition, the classification societies carry out ongoing production

quality audits in the factory.

De forskellige certificeringer, godkendelser og auditeringer er tidsbegraensede - saledes er
ny-servicering, ny-godkendelser samt auditering en lgbende aktivitet/omkostning for

selskabet.
The various certifications, approvals and audits are time-limited - thus new servicing, new approvals and auditing

are an ongoing activity/cost for the company.

Udvikling LNG:
Development of LNG:

Anvendelse af LNG er globalt stigende, idet LNG er et renere og mindre forurenede brandstof
i sammenligning med fossile braendstoffer. Dette medfgrer gget transport af LNG og dermed

en stigende aktivet indenfor nybygninger af LNG specialskibe.
Use of LNG is increasing globally, as LNG is a cleaner and less polluted fuel compared to fossil fuels. This results in
increased transport of LNG and thus an increasing activity within newbuildings of LNG special ships.

Sammenholdt hermed, palagges skibsfarten gennem international lovgivning at reducere CO2
udledning og en helt ny industri er under opbygning/tilpasning, med det sigte at skibsfarten

kan anvende LNG til fremdrivning alternativt til det kraftigt forurenede diesel "fuel-oil”.
Combined with this, shipping is required through international legislation to reduce CO2 emissions and a completely
new industry is being built/adapted, with the aim that shipping can use LNG for propulsion as an alternative to the

heavily polluted diesel fuel-oil.

For at udnytte denne situation i vores forretning, har vi ivaerksat en raekke
udviklingsinitiativer til en videreudvikling af eksisterende sensorer og nyudvikling af sensorer
for maling af specielt niveau i LNG tanke. Det geelder savel lasttanke i LNG skibe samt LNG

forbrugstanke om bord i skibe samt pa land.
In order to take advantage of this situation in our business, we have launched a number of development initiatives
for the further development of existing sensors and the new development of sensors for measuring special levels in

LNG tanks. This applies to cargo tanks in LNG ships as well as LNG consumption tanks on board ships and on land.

Vi har i den forbindelse, blandt andre initiativer, etableret en taet dialog med en producent af

hovedmotorer som globalt er ferende inden for leverancer af LNG ombord tanksystemer.
In this connection, among other initiatives, we have established a close dialogue with a manufacturer of main
engines which is a global leader in deliveries of LNG on board tank systems.

Vi har gennemfgrt og gennemfgrer adskillige test i fabrikken for hele tiden at mgde markedets
krav - saerlig inden for de stigende markeder af installationer af LNG Fuel tanke pa nye og
eksisterende skibe. Saerligt vores patenterede UTS (Ultrasonic Tank Switch) teknologi har vist
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Intangible fixed assets (continued)

sig attraktivt til dette nye marked.
We have carried out and are carrying out several tests in the factory to constantly meet the market's demands -
especially in the growing markets of LNG Fuel tank installations on new and existing ships. Our patented UTS

(Ultrasonic Tank Switch) technology in particular has proven attractive to this new market.

Udvikling af Tank Radar:
Development of Tank Radar:

Selskabet besluttede 2016/17, at starte udviklingen/design af egen tank radar. Tank
radereren skulle indga som en udbygning af selskabets sensorer for dynamisk niveau maling i
lasttanke op til 35 meters dybde. Saerligt selskabets satsning pa det kinesiske
nybygningsmarked ngdvendiggjorde introduktion af en traditionel none-contact niveaumaler
som en integreret del af selskabets IAS program. Tankradaren komplementerede saledes
selskabets Ultrasonic Tank Gauging Devise (TGD), der hovesagligt anvendes i tanke op til 10

meters dybde.

The company decided in 2016/17 to start the development/design of its own tank radar. The tank eraser was to be
included as an extension of the company's sensors for dynamic level measurement in cargo tanks up to 35 meters
deep. In particular, the company's focus on the Chinese new construction market necessitated the introduction of a
traditional none-contact level gauge as an integral part of the company's IAS program. The tank radar thus
complemented the company's Ultrasonic Tank Gauging Device (TGD), which is mainly used in tanks up to 10 meters

deep.

Det har vist sig at vaere et korrekt tiltag og invertering i at sikre selskabet en egen designet
Tank Radar, da dette har supporteret flere total IAS ordrer over tid specielt til
nybygningsmarkedet i Kina og Tyrkiet - og vi tilpasser labende produktet med udbyggende

frekvens (bruger) applikationer.

It has proven to be a correct initiative and inversion in securing the company an own designed Tank Radar, as this
has supported several total IAS orders over time especially for the new construction market in China and Turkey -
and we continuously adapt the product with expanding frequency (user) applications.
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Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar 2022......ccccvvvveieiieinnnnnnnns
Cost at 1 January 2022

TilgaNg e e
Additions

Kostpris 31. december 2022.......................
Cost at 31 December 2022

Af- og nedskrivninger 1. januar 2022..............
Depreciation and impairment losses at 1 January 2022
Arets afskrivninger .........covveiiiiniiiininnnnnnn.
Depreciation for the year

Af- og nedskrivninger 31. december 2022.....
Depreciation and impairment losses at 31 December
2022

Regnskabsmaessig vaerdi 31. december 2022..
Carrying amount at 31 December 2022

Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsvaerdi af udfart arbejde......ccevviiiiiiiiiiiiiiiiiiiiiiiiinens

Sales value of completed work

Progress invoicing/advances received

Igangvaerende arbejder for fremmed regning, netto

Contract work in progress, net

Der indregnes saledes:
The following is recognised:

Igangvaerende arbejder for fremmed regning (aktiver)

Contract work in progress (asset)

Grunde og

bygninger
Land and
buildings

10.016.780

63.665

10.080.445

4.840.547

314.896

5.155.443

4.925.002

Produktions-
anlaeg og
maskiner

Production plant

and machinery

436.550

0

436.550

436.550

0

436.550

2022
kr.
DKK

1.804.470

0

1.804.470

1.804.470

1.804.470

Andre anlaeg,

driftsmateriel og

inventar

Other plant,
machinery tools
and equipment

1.737.780
0

1.737.780

1.583.631

73.042

1.656.673

81.107

2021
kr.
DKK

1.034.093

-307.863

726.230

726.230

726.230

18
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Langfristede geeldsforpligtelser
Long-term liabilities

31/12 2022 Afdrag Restgeld 31/12 2021
geldi alt naste ar efter 5 ar geldi alt
Debt
31/12 2022 Repayment outstanding 31/12 2021
total liabilities next year after 5 years total liabilities
Ansvarlig lanekapital..........cccoevevenennnnenen. 135.577 0 135.577 1.984.111
Subordinate loan capital
Geeld til realkreditinstitutter................... 3.784.084 219.381 2.698.774 3.999.218
Debt to mortgage credit institution
Andengaeld....cceviniiiiiiiiiiii 3.840.892 0 3.840.892 5.000.000
Other non-current liabilities
Feriepengeindefrysning.........ccevvvvevennnene. 390.595 0 344.372 381.456

Frozen holiday pay

8.151.148  219.381 7.019.615 11.364.785

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har indgdet operationelle leasingkontrakter med en gennemsnitlig arlig
leasingydelse pa 144 tkr. Leasingkontrakterne har en restlabetid pd 19 maneder og en samlet
restleasingydelse pa 332 tkr.

The company has entered into operational leases with an averageapi mar annual lease payment of DKK 144,000. The
leases have 19 months to maturity and total outstanding lease payments total DKK 332,000.

Lejeaftaler:
Rental agreements

Selskabet har indgaet lejeaftaler med en gennemsnitlig arlig lejeydelse pa 37 tkr.

Lejeaftalerne har en restlgbetid pa 39 maneder og en samlet lejeforpligtelse pa 119 tkr.
The company has entered into rental agreements with an average annuel rental payment of DKK 37,000. The rental
have 39 months of maturity and total outstanding rental payments total DKK 119,000.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Sven Egelund

Rasmussen Holding ApS, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of Sven Egelund Rasmussen Hol
ApS, which serves as management Company for the joint taxation

19
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Pantsatninger og sikkerhedsstillelser 11

Charges and securities
Til sikkerhed for geeld til realkreditinstitutter, 3.784 tkr., er der givet pant i grunde og

bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2022 udger 4.925 tkr
As collateral for mortgage loans, DKK 3.784,000, security has been granted on land and buildings representing a
carrying amount of DKK 4.925,000 at 31 December 2022.

Selskabet har deponeret ejerpantebreve pa i alt 3.500 tkr. til sikkerhed for bankgaeld.
Ejerpantebrevene giver pant i ovenstdaende grunde og bygninger samt materielle

anlaegsaktiver.

The company has issued mortgages registered to the owners totalling DKK 3,500,000 as security for bank loans. The
mortgages registered to the owners provide security on the above land and buildings as well as property, plant and
equipment.

Til sikkerhed for geeld til pengeinstitut, O tkr., har selskabet stillet virksomhedspant pa
nominelt 1.000 tkr. Virksomhedspantet omfatter feolgende aktiver, hvis regnskabsmaessige

vaerdi pa balancedagen udger:
For bank loans, DKK 0, the company has provided security in company assets representing a nominal value of DKK
1,000,000. This security comprises the assets below, stating the carrying amounts:

kr.

DKK

VarebeholdniNger.....veit i iii i eii e it eeraeerenaeeaenaeeaennesennnesenns, 6.725.806
Inventories

Tilgodehavender fra salg og tjenesteydelser......c.covviiiiiiiiiiiiniiiiiniiiiennennn, 6.470.338

Trade receivables
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Arsrapporten for APl Marine ApS for 2022 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

Zndring som falge af vaesentlige fejl

Der er ved udarbejdelsen af arsrapporten for 2022
konstateret en Klassifikationsfejl i arsrapporten
for 2021. Fejlen har ikke givet anledning til
andring af egenkapital, og sammenligningstallene
i balancen er tilrettet.

Der er konstateret klassikationsfejl, hvor
periodeafgransningsposter ved en fejl var
klassificeret som feerdiggjorte
udviklingsprojekter.

Korrektionen har ikke nogen pavirkning pa
egenakpitalen, men der er reklassiceret 267.873
kr. fra faerdiggjorte udviklingsprojekter til
periodeafgransningsposter i 2021. Herudover er
der reklassificeret 110.502 kr. fra af- og
nedskrivninger af materielle og immaterielle
anlaegsaktiver til andre eksterne omkostninger i
2021.

Reklassifikationen har ikke nogen pavirkning pa
resultatet for 2021.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i netto-

omsaetningen i takt med, at produktionen
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilgad
selskabet.
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The Annual Report of APl Marine ApS for 2022 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B and certain provisions
applying to reporting class C.

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

Change resulting from material misstatement
During the preparation of the annual report for
2022, a classification error has been identified in
the annual report for 2021. The error has not
given rise to a change in equity, and the
comparative figures in the balance sheet have
been corrected.

A classification error has been identified, where
accruals were mistakenly classified as completed
development projects.

The correction has no effect on the equity, but
DKK 267,873 has been reclassified from
completed development projects to accruals in
2021. In addition, DKK 110,502 has been
reclassified from depreciation, amortisation and
impairment losses to other external costs in 2021.

The reclassification has not any impact on the
result for 2021.

INCOME STATEMENT

Net revenue

Net revenue from the 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.

Where products with a high degree of individual
adjustment 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 income 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.
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Nar resultatet af en entreprisekontrakt ikke kan
skennes  palideligt, indregnes omsaetningen
svarende til de medgaede omkostninger, og kun i
det omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.  Erstatninger  indregnes, nar
indtaegten skennes at vaere realisabel.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedragrende operationelle
leasing- og lejeaftaler indgar i belgbet oplyst
under eventualposter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, gaeld og
transaktioner i fremmed valuta samt tilleeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Renteindtaegter og -omkostninger
beregnes pa amortiserede kostpriser.
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When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to the related costs and only to the
extent that it is likely that they will be
recovered.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income is
estimated to be realisable.

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 other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Payments related to operating lease expenses and
other lease agreements are recognised in the
Income Statement over the contract period. The
Company’s total liability concerning operating
and other lease agreements are stated under
contingencies, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Company's employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, debt and transactions in
foreign currencies, as well as charges and
allowances under the tax-on-account scheme,
etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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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 i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver
Patenter og licenser males til Kkostpris med
fradrag af akkumulerede afskrivninger eller til

genindvindingsvaerdien, hvor denne er lavere.
Patenter  afskrives over den resterende
patentperiode, og licenser afskrives over

aftaleperioden, dog maksimalt 10 ar.

Udviklingsprojekter =~ omfatter =~ omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henfgres til
selskabets udviklingsaktiviteter og som opfylder
kriterierne for indregning pa balancen.

Regnskabsposten males til de aktiverede
omkostninger med fradrag af akkumulerede
afskrivninger eller til genindvindingsvaerdi,
safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
aert efter faerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 10 ar.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til Kkostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

23

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for the
year, and is recognised directly in equity by the
share that may be attributed to entries directly
to equity.

BALANCE SHEET

Intangible fixed assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 10 years.

Development projects comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the
Company’s development activities and which
fulfil the criteria for recognition in the Balance
Sheet.

The accounting item is measured at the lower of
the capitalised costs less accumulated
amortisation and recoverable amount.

Capitalised development costs are amortised on a
straight-line basis over the estimated useful life
after completion of the development work. The
amortisation period is normally 10 years.

Intangible fixed assets are generally written down
to the recoverable amount if this is lower than
the carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or other
operating expenses.

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.
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Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

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

BYgNINGer. . eeiiiiiiiiii e reeeeas

Buildings

Produktionsanlaeg og maskiner...........ccceevvvennen..

Production plant and machinery

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

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer 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
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede =~ omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.
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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
acquisition 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:

Brugstid Restveerdi

Useful life Residual value

............................ 10-40 ar 20 %
............................ 5 ar 0-20 %
............................ 2-10 ar 0-20 %

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets, are
assessed annually 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 recoverable amount
is lower than the carrying amount, the asset is
written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the current
value of the net cash flows which the subsidiary is
expected to generate through its activities and
from sale of assets after the end of their useful
lives. A discount rate is used which reflects the
risk-free market rate and the owners’ minimum
return on interest requirements for similar assets.
The growth rate in the terminal period is
determined in accordance with the standards
within the industry.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lan og gvrige direkte
produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsattelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

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

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien 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.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
garelsen i takt med, at de afholdes.

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

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.
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Inventories

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

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

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll cost and other direct production
cost.

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

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down 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.

Costs relating to sales work and obtaining of
contracts are recognised in the Income Statement
as and when they are incurred.

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

Cash and cash equivalents
Cash and cash equivalents include cash at bank.
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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
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

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

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

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. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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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 tax-on-account 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 assets, including the tax value of tax
loss carryforwards, are measured at the amount
at which the asset is expected to be used within a
reasonable number of vyears, either by setoff
against tax on future earnings or by setoff against
deferred tax liabilities within the same legal tax
entity.

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 will 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

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using the
effective interest, the difference between the
proceeds and the nominal value being recognised
in the Income Statement over the loan period.

The amortised cost of current liabilities
corresponds usually to the nominal value.
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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-
opgarelsen 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
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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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
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



