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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. juli 2020
- 30. juni 2021 for JD Crafts A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. juni 2021 samt af resultatet af selska-
bets aktiviteter for 2020/21.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Holstebro, den 26. november 2021
Holstebro, 26 November 2021
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Rasmus Normann Andersen

adm. direktor direktor
CEO Executive Officer
Bestyrelse

Board of Directors

Willy Thomsen
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Chairman
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Gert Normann Andersen

Magna Galsgaard

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
JD Crafts A/S for the financial year 1 July 2020 - 30
June 2021.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 30 June
2021 of the Company and of the results of the Com-
pany operations for 2020/21.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Gert Normann Andersen

Rasmus Normann Andersen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i JD Crafts A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2021 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. juli 2020 - 30.
juni 2021 i overensstemmelse med arsregnskabs-
loven.

Vi har revideret arsregnskabet for JD Crafts A/S for
regnskabsaret 1. juli 2020 - 30. juni 2021, der omfat-
ter resultatopggrelse, balance, egenkapitalopgerelse

og noter, herunder anvendt regnskabspraksis ("regn-
skabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (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 opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of JD Crafts A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 June 2021 and of the results of the Com-
pany’s operations for the financial year 1 July 2020
- 30 June 2021 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Financial Statements of JD
Crafts A/S for the financial year 1 July 2020 - 30
June 2021, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies (“the Financial Statements™).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen 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 vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.
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Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
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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 pre-
paring the Financial Statements unless Manage-
ment 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 Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

pwc

sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed 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 revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

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

error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Holstebro, den 26. november 2021
Holstebro, 26 November 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Kim Vorret Daniel Mogensen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne33256 mne45831

-
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Selskabsoplysninger

Company Information

Selskabet JD Crafts A/S
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Facsimile:
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CVR No:

Regnskabsperiode: 1. juli - 30. juni
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Bestyrelse Willy Thomsen, formand (Chairman)
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Direktion Rasmus Normann Andersen
Executive Board Gert Normann Andersen
Revision PricewaterhouseCoopers
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pwe



Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2020/21 2019/20 2018/19 2017/18 2016/17
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 18.353 -20.007 1.755 6.964 4.202
Gross profit/loss

Resultat af ordinaer primeer drift 15.789 -22.279 -833 4.264 1.513
Operating profit/loss

Resultat fer finansielle poster 16.198 -22.220 1.225 4.264 1.693
Profit/loss before financial income and expenses

Resultat af finansielle poster 149 -276 30 788 240
Net financials

Arets resultat 16.184 -11.141 1.199 4.035 1.713
Net profit/loss for the year

Balance
Balance sheet

Balancesum 155.678 171.765 187.980 168.475 166.750
Balance sheet total

Egenkapital 107.765 136.582 147.723 146.525 142.490
Equity

Nagletal i %
Ratios

Afkastningsgrad 10,4% -12,9% 0,7% 2,5% 1,0%
Return on assets

Soliditetsgrad 69,2% 79,5% 78,6% 87,0% 85,5%
Solvency ratio

Forrentning af egenkapital 13,2% -7,8% 0,8% 2,8% 1,2%
Return on equity
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Ledelsesberetning
Management’s Review

Arsrapporten for JD Crafts A/S for 2020/21 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Vasentligste aktiviteter

JD Crafts A/S’ primere aktivitet er rederidrift,
herunder at chartre skibe ud pa korte eller leengere
kontrakter. JD Crafts A/S’ flade har i 2020/2021
veret pa 13 skibe, der spander fra en rackke mindre
fartgjer under 20 tons beskaeftiget i kystfart til en
rekke storre offshore-fartgjer.

JD Crafts A/S fartgjer er primaert udchartret til
sgsterselskabet JD-Contractor A/S, som leverer
serviceydelser til forsynings- og anlaegsopgaver til
energi- og forsyningssektoren (herunder offshore
vind) samt maritime anleegsopgaver i gvrigt.

Disse opgaver har hovedsageligt veeret udlaegning af
sgkabler, transport af udstyr og personel samt
forsyning af platforme m.v.

Udvikling i dret

JD Crafts resultatopgerelse for 2020/21 udviser et
overskud pa TDKK 16.184, og selskabets balance pr.
30. juni 2021 udviser en egenkapital pA TDKK
107.765.

Markedsvilkarene for offshore-fartgjer har i det
forgangne regnskabsar igen vaeret vanskelige,
uforudsigelige og meget ustabile. Set i forhold til
markedsvilkarene er det dog lykkedes at fastholde et
fint niveau for omsztning og indtjening.

pwe

The Annual Report of JD Crafts A/S for 2020/21
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

Key activities

JD Crafts A/S’s main activity is shipping, including
chartering of vessels on short-term or long-term
contracts. In 2020/21, JD Crafts A/S’s fleet
consisted of 13 vessels ranging from a number of
small vessels below 20 tons engaged in coasting
trade to a number of large offshore vessels.

JD Crafts A/S’s tonnage is primarily chartered to
the affiliated company JD-Contractor A/S, which
offers services for the energy and utilities sectors
(including offshore wind) as well as other maritime
construction projects.

Such projects have mainly consisted of the laying of
sea cables, transportation of equipment and
personnel as well as supplies to platforms, etc.

Development in the year

The income statement of JD Crafts for 2020/21
shows a profit of DKK 16,184, and at 30 June 2021,
the balance sheet of the Company shows equity of
DKK 107,765.

Market conditions for offshore vessels in the past
year were difficult, unpredictable and very
unstable. Hence, taking into account the market
conditions, the Company succeeded in maintaining
good levels of revenue and earnings.



Ledelsesberetning
Management’s Review

Selvom udbuddet af offshore-fartgjer gennem hele
regnskabsperioden har vaeret veesentligt storre end
efterspargslen, har COVID-19 pandemien samtidig
skeerpet kravene til leverandgrerne, hvorfor pris
alene ikke har veeret den afgarende faktor. Pa trods af
COVID-19 pandemien fortsat medferer ekstra
udgifter, ggede risici samt logistiske udfordringer,
kan udbydere der kan handtere udfordringen for
nuvaerende finde beskaftigelse til et acceptabelt
rateniveau.

Samtidigt har der i arets lgb vaeret igangsat en rackke
initiativer mhp. at reducere omkostninger og dermed
oge selskabets konkurrenceevne.

Da forventningerne til den afsluttede
regnskabsperiode ved arets start var meget
afdeempede, s overstiger slutresultatet udmeldingen
i arsrapporten for 2019/2020. Regnskabet for
2020/21 er derfor meget tilfredsstillende, og et
steerkt udgangspunkt for fortsat drift af selskabet i de
kommende ar.

Markedsrisici

Markedet for offshore-fartgjer er fortsat praeget af
vanskelige markedsvilkar som felge af et generelt
overudbud af fartgjer og aktgrer set i forhold til det
aktuelle aktivitetsniveau i sivel olie- og gassektoren
som Offshore Renewables. Konkurrencen inden for
offshore vind er siledes hard, hvorfor ikke alene
prissztningen men ogsa rammerne for kommercielle,
kontraktuelle og projektrelaterede risici til stadighed
udfordres.
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Although the supply of offshore vessels throughout
the financial period has been significantly greater
than the demand, the COVID-19 pandemic has at
the same time tightened the requirements for
suppliers, so price alone has not been the decisive
factor. Despite the COVID-19 pandemic continuing
to inflict additional costs, increased risks and
logistical challenges, providers who are currently
able to handle the challenge can find employment
at an acceptable rate level.

Also, a number of initiatives have been launched
during the financial year with a view to reducing
costs and, consequently, increasing the Company’s
competitiveness.

As the expectations for the completed accounting
period were very low at the beginning of the year,
the results exceed the statement in the Annual
Report for 2019/2020. The Financial Statements
for 2020/21 are therefore very satisfactory, and
provide a strong basis for the Company’s continued
operations in the coming years.

Market risks

The market for offshore vessels continues to be
characterised by difficult market conditions due to
the general excess supply of vessels and players
compared to the current level of activity in the oil
and gas sector as well as in Offshore Renewables.
Thus, competition within offshore wind is keen,
and, consequently, not only pricing but also the
framework for commercial, contractual and
project-related risks are continuously being
challenged.
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Ledelsesberetning
Management’s Review

Konsolideringen af branchen i form af opkaeb,
fusioner og lukninger forventes at fortseette i
2021/22. Det gor sammen med et voksende krav om
"local content" i stadig flere lande, at JD Crafts A/S
pa koncernniveau aktivt sgger at indga nye
samarbejder og partnerskaber, med henblik pé at
fastholde og styrke vores position pa markedet.

Likviditetsrisici

I et udfordret marked er et staerkt fokus pa likviditet,
lensomhed og selvfinansiering en ngdvendighed. I
forhold til underleveranderer, konkurrenter og
rekvirenter kan der blive behov for hurtige
omstillinger med henblik pa at imgdega trusler og
muligheder.

Milszetninger og forventninger for det
kommende ar

Forventningerne til det kommende regnskabsér er
blandede. Selvom aktivitetsniveauet i Q3 2021 har
veret tilfredsstillende, og antallet af generelle
forespargsler er stigende, sa er det generelle pris- og
aktivitetsniveau inden for offshore fortsat beskedent i
anden halvdel af 2021.

De strukturelle problemer med overkapacitet af
fartgjer, og et heraf folgende pres pé priserne i sével
olie og gas som offshore vind, er sdledes uzndrede.

Derfor arbejdes der lgbende pé at reducere
omkostninger og dermed gge selskabets
konkurrenceevne. Samtidig overvejes yderligere
frasalg af tonnage sdvel som nyinvesteringer mhp. at
sikre den rigtige ressourcesammensztning som folge
af de &ndrede markedsforhold.

Succesraten i forhold til at matche de a&ndrede
markedsforhold er afgerende for, om beskeftigelsen
samlet set bliver tilfredsstillende i 2021 og 2022. Den
forventede overskudsgrad, vaekstpotentialet samt

.
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The consolidation of the industry through
acquisitions, mergers and close-downs is expected
to continue in 2021/22. Because of this, and due to
a growing demand for "local content" in an
increasing number of countries, JD Crafts A/S will
at Group level seek new working relationships and
partnerships with a view to maintaining and
strengthening our position on the market.

Liquidity risks

In a challenged market, strong focus on liquidity,
profitability and self-financing is required. In
relation to subcontractors, competitors and
principals, agility may be required in order to meet
threats and leverage opportunities.

Targets and expectations for the year ahead

Expectations for the coming year are mixed. Even
though the level of activity in Q3 2021 is
satisfactory, and the number of general requests is
increasing, the general price level and the level of
activity within offshore remain modest in the
second half of 2021.

The structural problems of overcapacity of vessels
and the consequent pressure on prices in both oil
and gas and offshore wind are thus unchanged.

With a view to increasing the Company’s
competitiveness,, cost-cutting initiatives therefore
remain a focal point. Moreover, further tonnage
sales as well as new investments are being
considered to ensure the right composition of
resources based on the changed market conditions.

The success rate in terms of the changed market
conditions will be decisive for the overall activity
level being satisfactory in 2021 and 2022. The
expected profit margin, growth potential as well as
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behovet for at gge investeringerne fremadrettet, er
derfor i hgj grad betinget af udviklingen af
aktiviteterne inden for olie og gas, og behovet for
konsolidering af offshore aktgrerne. Selskabet
forventer et resultat mellem TDKK 2.000- 5.000 for
regnskabsaret 2021/22

Grundlaget for indtjeningen
Forskning og udvikling

JD Crafts A/S har ikke nogen egentlig afdeling for
forsknings- og udviklingsaktiviteter. Selskabet
arbejder lgbende pa at udvikle og forbedre vores
specialsystemer internt sdvel som i samarbejde med
vores underleverandarer.

Eksternt miljo

Det er JD Crafts A/S politik at undga unedig brug
eller spild af ressourcer, der kan forurene eller have
en ugnsket indvirkning pa miljget. Vores
medarbejdere skal have et sundt og sikkert
arbejdsmiljg, sa de kan vare i stand til at udfere
deres job med sa lille risiko som muligt.

Videnressourcer

JD Crafts A/S arbejder ligeledes lobende med at
styrke og opkvalificere selskabets videnressourcer
omkring de tekniske, praktiske og sikkerhedsmaessige
aspekter af vores arbejder. Det indebarer lgbende
efteruddannelse af en rackke medarbejdere pa savel
skibene som pé land.

pwe

the need to increase future investments are
therefore largely determined by the development of
the oil and gas activities and the need to
consolidate offshore players. The Company expects
a profit between DKK 2,000k and DKK 5,000k for
the financial year 2021/22.

Basis of earnings
Research and development

JD Crafts A/S has no actual department for
research and development activities. The Company
is currently working on developing and improving
our special systems internally as well as in
cooperation with our subcontractors.

External environment

JD Crafts A/S has a policy of avoiding unnecessary
spending or waste of resources which may pollute
or have an undesirable impact on the environment.
Our goal is to provide a healthy and safe working
environment for our employees enabling them to
perform their work with as few risks as possible.

Intellectual capital resources

JD Crafts A/S is also currently working on
strengthening and enhancing the skills base of the
Company's intellectual capital resources in relation
to both technical, practical and security aspects of
our work. This requires supplementary training of a
number of employees both onboard the vessels and
onshore.
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Erklzering om selskabets sociale ansvar

Det er JD Crafts A/S' klart definerede mélsatning at
drive en erlig og ansvarlig virksomhed i enhver
henseende og til enhver tid. Det reflekteres i alle
selskabets politikker. JD Crafts A/S bestraber sig
derfor ogsa pa at bidrage til de 17 verdensmal
ligesom JD Crafts A/S bakker op om de ti principper
i FN's Global Compact. De indgar i det omfang, det er
muligt og relevant for selskabet i arbejdet med
kvalitet, miljo og sikkerhed/arbejdsmilja.

I den forbindelse er det kortlagt hvilken indflydelse
organisationen har pa de enkelte mal, lokalt sével
som globalt, og der laves i forbindelse med vores
ISO-certificering en lobende opdatering. Selskabet
har dog ikke fundet det relevant at have selvstaendige
politikker for det sociale ansvar eller formelt at
tilslutte os programmet og rapportere herom i
arsrapporten.

Siden sin start har JD Crafts vaeret optaget af at
skabe en baredygtig og rummelig arbejdsplads. De
mange "baeredygtige" aktiviteter udfert i lobet af de
sidste 50 ar er imidlertid ikke et resultat af en bevidst
politik for at fremme "baeredygtighed". De er
simpelthen resultatet af, hvad der virkede som "gode
ideer" og det "rigtige at gare". De to kerneverdier,
som altid har varet vejledende for beslutningerne i
JD Crafts, er "integritet" og "trovaerdighed", og disse
verdier har en tendens til at fore til "beeredygtighed".

I vores arbejde med baeredygtighed er fokus pa
emner, der gor en forskel for virksomheden, vores
medarbejdere og vores kunder. For JD Crafts er
beeredygtighed ikke en Branding-gvelse - det er et
varigt ansvar.

pwe

Statement of corporate social responsibility

It is JD Crafts A/S's clearly defined objective to run
an honest and responsible business in every respect
and at all times. This is reflected in all the
Company's policies. JD Crafts A/S therefore also
strives to contribute to the fulfilment of the 17 UN
Global Goals, just as JD Crafts A/S supports the
Ten Principles of the UN Global Compact. To the
extent possible and relevant to the Company, they
form part of our work with quality, the
environment and health and safety.

In this connection, we have identified the impact of
the organisation on individual goals, both locally
and globally, and current updating is made as
regards our ISO certification. However, the
Company has not found it relevant to have
independent policies for social responsibility or to
formally join the programme and report on this in
the Annual Report.

JD Crafts has from the start been committed to
creating a sustainable and inclusive workplace. The
many “sustainable” activities performed over the
last 50 years are nevertheless not a result of a
deliberate policy to promote “sustainability”. They
are simply the result of what seemed like “good
ideas” and the “right thing to do”. The two core
values which have always guided the decisions of
JD Crafts are “integrity” and “reliability”, and these
values tend to lead to “sustainability”.

In our work with sustainability, our focus is on
topics which make a difference to the Company, our
employees and our customers. To JD Crafts,
sustainability is not a corporate branding exercise —
it is a long-time commitment.
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Antikorruption

JD Crafts A/S' overordnede politik i forhold til
antikorruption er, at selskabet ikke accepterer nogen
form for handlemade, som kan betragtes som
korruption, bestikkelse eller konkurrenceforvridning.
JD Crafts A/S efterlever galdende lovgivning i alle
sine aktiviteter og i alle sine markeder, herunder at
selskabet ikke indgar hverken i samtaler eller aftaler
med konkurrenter omkring fastsattelse af priser,
markedsdeling eller andre aktiviteter, der overtraeder
reglerne for fair konkurrence.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. juni 2021 samt resultatet af selskabets aktiviteter
for 2020/21 er ikke pavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Anti-corruption

JD Crafts A/S's overall policy in relation to
anti-corruption is that the Company does not
accept any form of action that can be considered as
corruption, bribery or distortion of competition. JD
Crafts A/S complies with current legislation in all
its activities and in all its markets, including not
entering into discussions or agreements with
competitors regarding price fixing, market sharing
or other activities that violate the rules of fair
competition.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 30 June 2021 of the
Company and the results of the activities of the
Company for the financial year for 2020/21 have
not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

14



Resultatopgorelse 1. juli - 30. juni
Income Statement 1 July - 30 June

Note 2020/21 2019/20
TDKK TDKK

Bruttofortjeneste 18.353 -20.007
Gross profit/loss
Administrationsomkostninger 1 -2.564 -2.272
Administrative expenses
Resultat af ordinaer primaer drift 15.789 -22.279
Operating profit/loss
Andre driftsindtaegter 409 59
Other operating income
Resultat for finansielle poster 16.198 -22.220
Profit/loss before financial income and expenses
Finansielle indteegter 2 168 155
Financial income
Finansielle omkostninger 3 -19 -431
Financial expenses
Resultat for skat 16.347 -22.496
Profit/loss before tax
Skat af arets resultat 4 -163 11.355
Tax on profit/loss for the year
Arets resultat 16.184 -11.141

Net profit/loss for the year
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Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Skibe
Ships

Materielle anlagsaktiver

Tangible assets

Anlagsaktiver

Fixed assets

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2021 2020
TDKK TDKK

2.736 3.311

108.418 115.703

5 111.154 119.014

111.154 119.014

9.099 5.762

232 232

33.050 40.361

1.785 2.399

0 3.615

6 271 263

35.338 46.870

87 119

44.524 52.751

155.678 171.765
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Note 2021 2020
TDKK TDKK

Selskabskapital 7 10.000 10.000
Share capital

Overfart resultat 90.765 126.582
Retained earnings

Foreslaet udbytte for regnskabsaret 7.000 0
Proposed dividend for the year

Egenkapital 107.765 136.582
Equity

Kreditinstitutter 32.095 27.989
Other credit institutions

Leverandgrer af varer og tjenesteydelser 8.608 2131
Trade payables

Geeld til tilknyttede virksomheder 0 1.045
Payables to group enterprises

Selskabsskat 163 0
Corporation tax

Anden geeld 7.047 4.018
Other payables

Kortfristet gaeld 47.913 35.183

Galdsforpligtelser 47.913 35.183
Debt

Passiver 155.678 171.765
Liabilities and equity

Resultatdisponering 8
Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser 10
Contingent assets, liabilities and other financial obligations

Neertstaende parter 11
Related parties

Anvendt regnskabspraksis 12
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
TDKK TDKK TDKK TDKK
Egenkapital 1. juli 10.000 120.819 0 130.819
Equity at 1 July
Nettoeffekt ved aendring af
regnskabspraksis 0 5.762 0 5.762
Net effect from change of accounting policy
Korrigeret egenkapital 1. juli 10.000 126.581 0 136.581
Adjusted equity at 1 July
Betalt ekstraordinaert udbytte 0 -45.000 0 -45.000
Extraordinary dividend paid
Arets resultat 0 9.184 7.000 16.184
Net profit/loss for the year
Egenkapital 30. juni 10.000 90.765 7.000 107.765
Equity at 30 June
i
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Noter til arsregnskabet
Notes to the Financial Statements
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Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lanninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under falgende poster:
Wages and Salaries, pensions, other social security expenses and other staff
expenses are recognised in the following items:

Produktionsomkostninger
Cost of sales

Administrationsomkostninger
Administrative expenses

Heraf udger vederlag til direktion
Including remuneration to the Executive Board

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtzaegter
Financial income

Valutakursreguleringer
Exchange adjustments

2020/21 2019/20
TDKK TDKK

46.263 38.448
2.419 2.152
1.288 907
1.018 623
50.988 42.130
48.575 39.995
2.413 2.135
50.988 42.130
252 252
78 71
168 155
168 155
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Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments

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

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere ar
Adjustment of deferred tax concerning previous years

2020/21 2019/20
TDKK TDKK

1 3

18 428

19 431

163 -730

0 -2.228

0 -8.397

163 -11.355

20



Noter til arsregnskabet
Notes to the Financial Statements

5
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. juli

Cost at 1 July
Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. juni
Cost at 30 June

Ned- og afskrivninger 1. juli
Impairment losses and depreciation at 1 July

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa afhaendede aktiver
Impairment and depreciation of sold assets for the year

Ned- og afskrivninger 30. juni

Impairment losses and depreciation at 30 June

Regnskabsmaessig verdi 30. juni
Carrying amount at 30 June

Af- og nedskrivninger af materielle anleegsaktiver er omkostningsfert under

falgende poster:

Depreciation and impairment of tangible assets are recognised in the following items:

Produktionsomkostninger
Cost of sales

Andre anlaeg,
driftsmateriel og
inventar Skibe
Other fixtures and Ships
fittings, tools and
equipment

TDKK TDKK

41.165 287.841

310 2.968

0 -173

41.475 290.636

37.855 172.138

884 10.083

0 -3

38.739 182.218

2.736 108.418

2020/21 2019/20

TDKK TDKK

10.963 20.480

10.963 20.480
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Noter til arsregnskabet
Notes to the Financial Statements

6 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger hovedsageligt vedragrende
forsikringspraemier.
Prepayments consist of prepaid expenses concerning insurance premiums.

7 Egenkapital
Equity

Selskabskapitalen bestar af 1 aktie a nominelt TDKK 125, 1 aktie a nominelt TDKK 375 og 1 aktie a nominelt

TDKK 9.500. Ingen aktie er tillagt saerlige rettigheder.
The share capital consists of 1 share of a nominal value of TDKK 125, 1 share of a nominal value of TDKK 375 and 1 share of

a nominal value of TDKK 9.500. No shares carry any special rights.

2020/21 2019/20
TDKK TDKK
8 Resultatdisponering
Proposed distribution of profit
Betalt ekstraordinzert udbytte 45.000 0
Extraordinary dividend paid
Foreslaet udbytte 7.000 0
Proposed dividend for the year
Overfgrt resultat -35.816 -11.141
Retained earnings
16.184 -11.141
2021 2020
TDKK TDKK
9 Hensattelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. juli 0 8.397
Provision for deferred tax at 1 July
Arets indregnede belgb i resultatopgarelsen 0 -8.397
Amounts recognised in the income statement for the year
Henszattelse til udskudt skat 30. juni 0 0

Provision for deferred tax at 30 June
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2021 2020
TDKK TDKK

10 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Falgende aktiver er stillet til sikkerhed for evt. geeld til moderselskabet
G. N. Underwater Invest A/S:
The following assets have been placed as security for any debt with G. N. Underwater Invest A/S

Ejerpantebreve pa i alt TDKK 33.100, der giver pant i skibe til en samlet

regnskabsmeessig vaerdi pa TDKK 16.909 18.571
Mortgage deeds totalling tDKK 33,100, providing security on ships at a total carrying

amount of

Eventualforpligtelser
Contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst m.v. Det samlede
belgb for skyldig selskabsskat fremgar af arsrapporten for RNA Holding ApS, der er administrationsselskab i
forhold til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af
udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan
medfere, at selskabets heeftelse udger et sterre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of RNA Holding ApS, which is the management company of the joint
taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of divi-
dend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.
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11 Nezertstaende parter

pwc

Related parties

Bestemmende indflydelse
Controlling interest

RNA Holding ApS

Rasmus Normann Andersen

Transaktioner
Transactions

Grundlag
Basis

ultimativt moderselskab
highest parent company

hovedaktioneer
principal shareholder

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for G. N. Underwater Invest A/S og RNA Holding ApS.
The Company is included in the Group Annual Report of G. N. Underwater Invest A/S and RNA Holding ApS.

Navn
Name

Hjemsted
Place of registered office

RNA Holding ApS
G. N. Underwater Invest A/S

Holstebro
Holstebro
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12 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for JD Crafts A/S for 2020/21 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Arsregnskab for 2020/21 er aflagt i TDKK.

Andring af regnskabspraksis

Virksomheden har &ndret anvendt regnskabspraksis
i forbindelse med indregning af varebeholdninger.
Braendstof pa virksomhedens skibe er tidligere blevet
driftsfert, men aktiveres nu som varebeholdning pa
skibene.

Andringen har medfert en forbedring af arets
resultat for indevaerende dr med TDKK +3.336
(2019/20: TDKK +3.641). Det har herudover pavirket
virksomhedens omsetningsaktiver med TDKK
+3.336 (2019/20: TDKK +3.641, primo 2019/20:
TDKK +2.121).

Egenkapitalen er pavirket med TDKK +3.336
(2019/20: TDKK +5.762). Virksomhedens
pengestrgmme er ikke pavirket af &ndringen.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
G. N. Underwater Invest A/S har selskabet undladt at
udarbejde pengestromsopgerelse.
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The Annual Report of JD Crafts A/S for 2020/21
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting

class C.

The Financial Statements for 2020/21 are
presented in TDKK.

Changes in accounting policies

The Company has changed its accounting policies
in connection with the recognition of inventories.
Previously, fuel used for the Company's vessels was
recognised in the income statement. Now, however,
it is capitalised as vessel inventory.

The change resulted in an increase of profit for the
current year by DKK 3,336k (2019/20: DKK
3,641Kk). In addition, it has affected the Company's
current assets by DKK 3,336k (2019/20: DKK
3,641k , beginning of year 2019/20: DKK 2,121Kk).

Equity is affected by DKK 3,336k (2019/20: DKK
5,762k). The Company's cash flows have not been
affected by the change.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
G. N. Underwater Invest A/S, the Company has not
prepared a cash flow statement.
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12 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

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

pwc

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
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12 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Nettoomsatningen ved udlejningen af aktiver
indregnes i resultatopgerelsen i takt med
lejeperioden, safremt levering og risikoovergang til
kober har fundet sted inden arets udgang.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af

rabatter i forbindelse med salget.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-

skabslovens § 32 som et ssmmendrag af
nettoomsatning og produktionsomkostninger.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v.

Administrationsomkostninger
Administrationsomkostninger indeholder
omkostninger til advokat, revision m.v.

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af materielle anlaegsaktiver.
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Income Statement

Revenue

Rental income from the lease of properties is
recognised within the renting period at the time of
passing of the risk within the balancesheet date.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and cost of sales.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
lawyer, auditing etc.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.
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Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter samt tillaeg og godtgarelse under acontoskatte-
ordningen.

Skat af arets resultat

Selskabets aktuelle skat bestér af skat opgjort efter
den danske tonnageskattelov for shipping aktiviteter
og aktuel skat efter den almindelige selskabskattelov
for netto finansielle indtaegter og andre aktiviteter.

Shipping aktiviteter beskattes pa baggrund af
nettotonnagen (fartgjer), som selskabet har til
radighed. Baseret pa sgsterselskabets anvendelse af
fartgjerne og eventuelle genvundne afskrivninger,
medferer tonnageskattelovgivningen ikke en
forpligtelse, da der ikke opstar udskudte
skatteforpligtelser i regnskabsmaessig henseende.
Forpligtelsen bestar mere i en mulig eventual-
forpligtelse. Andre aktiviteter i selskabet medferer
heller ikke udskudte skatteforpligtelser.

Skat af &rets resultat bestar af arets aktuelle skat og
indregnes i resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte pa egenkapi-
talen med den del, der kan henfores til posteringer
direkte pa egenkapitalen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber. Selskabsskatten fordeles mellem
de sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.
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Financial income and expenses

Financial income and expenses comprise interest,
surcharges and allowances under the tax
prepayment scheme.

Tax on profit/loss for the year

The Company’s current tax consists of tax paid
according to the regulations of the Danish Tonnage
Tax Act for shipping activities and according to
general tax regulations for net financial income and
other activities.

Shipping activities are taxed on the basis of the net
tonnage (vessels) which the sister company has at
its disposal. Based on the sister company’s planned
use of vessels and recovery of reversed deprecia-
tion, respectively, the tonnage tax regime does not
result in a liability, hence, it does not result in any
deferred tax in the statement of financial position.
The liability is merely a contingent liability. Other
activities of the company are not subject to deferred
tax either.

The tax attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.
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Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

3-5 ar
5-10 ar

Andre anlag, driftsmateriel og inventar
Skibe

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
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Balance Sheet

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Ships

3-5 years
5-10 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

29



Noter til arsregnskabet
Notes to the Financial Statements

12 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for ravarer og hjelpematerialer omfatter
kobspris med tilleg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

.
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Stocks

Stocks are measured at the lower of cost under the
FIFO method and net realisable value.

The net realisable value of stocks is calculated at
the amount expected to be generated by sale of the
inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of raw materials and consumables equals
landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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Udskudte skatteaktiver og -forpligtelser

For aktiviteter, som ikke er omfattet af tonnageskatte-
loven, males udskudt skat efter den balanceorientere-
de gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Deferred tax assets and liabilities

For activities that are not covered by the Tonnage
Tax Act deferred income tax is measured using the
balance sheet liability method in respect of tempora-
ry differences arising between the tax bases of

assets and liabilities and their carrying amounts for
financial reporting purposes on the basis of the in-
tended use of the asset and settlement of the liabili-
ty, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
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 will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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