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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 Seby
Veerft A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Seby, den 25. april 2023
Seby, 25 April 2023

Direktion:
Executive Board

Tejs Beltov

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Saby Veerft A/S 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 and cash flows 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.

Jens Lassen
Naestformand
Vice-chairman

Seren Andersen
Formand
Chairman

Klaus Sgrensen

Finn Groth Jergensen

Thomas Kasper Albertsen
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Soby Veerft A/S

Konklusion

Vi har revideret arsregnskabet for Sgby Vaerft
A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse, pengestremsopgarelse,
noter og anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter 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 og penge-
stromme for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Seby Vaerft A/S

Opinion

We have audited the Financial Statements of
Seby Vaerft A/S for the financial year 1 January -
31 December 2022, which comprise income
statement, Balance Sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2022 and of the results of the Compa-
ny's operations and cash flows for the financial
yvear 1 January - 31 December 2022 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

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

Management's Responsibilities for the Financi-
al Statements

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

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

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

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

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

Auditor’s Responsibilities for the Audit of the

Financial Statements

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

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

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

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

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

Odense, den 25. april 2023
Odense, 25 April 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jesper Bechsgaard Jargensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne31412
MNE no.

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

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

Resultatopgerelse

Income statement
Bruttoresultat.........ccccooevvviieeeiiiiineerenen,
Gross profit/loss

Resultat af primaer drift.........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat.........c.ccooevveiicviiiiienn
Profit/loss for the year

Balance

Balance sheet
Balancesum.........ccoouuvieiiiiiiiiiieiee,
Total assets
Egenkapital........coocovvvieiiiiiiiniiieeeeee,
Equity

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet............
Cash flows from operating activities
Pengestremme fra investeringsaktivitet..
Cash flows from investing activities
Pengestremme fra finansieringsaktivitet.
Cash flows from financing activities
Pengestreamme i alt.............oevveviieviiinnnnnns
Total cash flows

Investeringer i materielle anlaegsaktiver.
Investment in property, plant and equipment

Nogletal

Key ratios
Soliditetsgrad........ccoeevvveviiiiiiiniiiiee,
Equity ratio

Egenkapitalforrentning.............ccccccceenne.
Return on equity

De i hoved- og nggletalsoversigten
nogletal er beregnet saledes:
Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

2022

tkr.
DKK '000

55.115
19.312
-1.795
14.488

63.364
29.449

anfarte

2021 2020 2019
tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000
41.978 33.054 35.370
2.017 -2.485 -1.152
-1.870 -2.178 -2.083
178 -4.513 -1.088
55.298 63.782 67.661
15.011 14.882 19.445
8.511 -90 6.219
-1.100 -910 -1.335
-7.775 -598 -482
-364 -1.598 4.402
-1.120 -1.301 -1.335
27,1 23,3 28,7
1,2 -26,3 -5,4

2018

tkr.
DKK '000

28.686

-11.076

-2.003

-11.649

84.627
20.531

-13.524
-11.213

10.302

-14.435
-11.213

24,3

-442

The ratios stated in the list of key figures and

ratios have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets hovedaktiviteter er reparation,
vedligeholdelse og bygning af skibe samt
installation af skibsmotorer og andet udstyr,
enten pa veaerftet i Seby eller udfert som
rejsearbejde.

Udviklingen i aktiviteter og skonomiske forhold

Arets resultat efter skat pa 14.488 t. kr. betegnes
som sardeles tilfredsstillende. Selskabets
egenkapital udger ved arets afslutning 29.449
t.kr.

| 2022 har veerftets eneste nybygningsaktivitet
vaeret bygningen af en miljgpram i aluminium til
firmaet Flex-Feb. Hovedaktiviteten i lgbet af
2022 har veeret inden for reparationssegmentet,
hvor det pa grund af et aktivt salgs- og
kundeopsggende arbejde er lykkedes at holde en
jeevn og hgj belaegning hen over hele aret.
Omsaetningen er i sarlig grad positivt pavirket af
2 sterre dokningsprojekter samt installationen af
mere end 15 ballast vands behandlings systemer.
Aktiviteterne er derfor steget med ca. 36% i
forhold til 2021.

Over aret er der igen i 2022 afholdt vaesentlige
omkostninger til vedligehold pa materiel ligesom
der er indfert diverse effektiviserings- og
omkostningsbegraensende tiltag som har bidraget
positivt til arsresultatet.

Arets resultat sammenholdt med forventet
udvikling

At det realiserede resultat for perioden er 6,5
gange hgjere end forventningerne er yderst
positivt. Hovedarsagen skal findes i
omstandighederne som er beskrevet ovenfor. En
hej og javn udnyttelse af vaerftets kapacitet og
de 2 starre dokningsprojekter vi har lgst i lgbet af
aret.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

10

Principal activities

The Company's principal activities comprise
repair, maintenance and buildings of ships as
well as installation of ship engines and other
equipment, either at the shipyard in Seby or
performed as travel work.

Development in activities and financial and
economic position
The profit for the year of DKK (‘000) 14,488 is
considered to be very satisfactory. The equity of
the Company amounts to DKK (‘000) 29,449 at
the end of the year.

In 2022, the shipyard's only newbuilding activity
was building a new environmental barge of
aluminium for the company Flex-Feb. During
2022, the main activity was within the repair
segment, in which the Company managed to keep
a steady and high occupancy during the entire
year due to active sale and customer targeting
work. The revenue is especially impacted
positively by 2 large docking projects and the
installation of more than 15 ballast water
treatment systems. Therefore, the activities
have increased by approx. 36% compared to
2021.

Throughout the year, material costs have been
paid again in 2022 to maintain equipment just as
various efficiency measures and cost-effective
measures have been introduced and contributed
positively to the annual results.

Profit/loss for the year compared to the
expected development

It is very positive that the realised results for
the period are 6.5 times higher than
expectations. The main reason is to be found in
the circumstances described above. A high and
stead utilisation of the shipyard's capacity and
the 2 larger docking projects we have carried out
throughout the year.

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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Medarbejderforhold

Selskabet har over aret gennemsnitligt
beskaeftiget ca. 120 personer. Heraf har vaerftets
egne ansatte udgjort ca. 56 fuldtidsstillinger.

Baeredygtighed

Selskabet har igennem flere ar haft den grgnne
dagsorden med som et strategisk pejlemaerke for
vaerftets udvikling og det arbejde der udfares.
Selskabet @nsker fortsat at have fokus pa
skabelsen af baeredygtige lgsninger og ydelser til
virksomhedens kunder.

Dette gaelder bade i selskabets vaerdikaede og i
forhold til den made selskabet agerer pa, over for
naromradet, medarbejdere og de investeringer
der foretages i nye faciliteter.

Miljeforhold - Ledelsessystemer

Selskabet er i 2022 re-certificeret efter
kvalitetsstyringsnormen  ISO  9001:2015 og
miljgstyringsnormen  ISO  14001:2015, vedr.
nybygning, vedligeholdelse og reparation af
skibe.

| tillaeg har selskabet en miljegodkendelse, der er
omfattet af godkendelsesbekendtgarelsen bilag
2, listepunkt A 204 Stalskibsvaerfter og
flydedokker, med biaktiviteterne A203 og K203.

Forventninger til fremtiden

I 2023 budgetteres der ikke med starre
dokningsprojekter, og ej heller med et stort antal
ballast vands installationer, sa resultatet for 2023
forventes at ligge pa kr. 2,0 - 4,0 mio. hvilket
stadig er positivt, men pa et vasentligt lavere
niveau, end hvad vi har realiseret i 2022.

Aktiviteterne og resultaterne har i de forste 3
maneder af 2023 varet i overensstemmelse med
hvad der er budgetteret med for perioden og der
er derfor en forventning om, at veaerftet kan
bibeholde et lign. hgjt og stabilt aktivitetsniveau
som i 2022.

Selskabet modtager lgbende forespgrgsler pa
nybygninger og sterre ombygninger, i tilleeg til
reparationsaktiviteterne.

11

Staff conditions

Throughout the year, the Company has employed
approx. 120 people. Of these, the shipyard's own
employees made up approx. 56 full-time
positions.

Sustainability

For several years, the Company has had the
green agenda as a strategic guide for the
development of the shipyard and the work
performed. The Company wishes still to focus on
the creation of sustainable solutions and services
to the Company’s clients.

This applies to both the value chain of the
Company and to how the Company acts towards
their community, employees and the investments
made in the facilities.

Environmental issues - Management systems

In 2022, the Company was re-certified according
to the quality control standard I1SO 9001:2015
and the environmental management standard 1SO
14001:2015 regarding newbuilding, maintenance
and repair of ships.

In addition, the Company has an environmental
approval subject to the Executive Order on
approval, appendix 2, point A 204 Steel shipyards
and floating docks with the secondary activities
A203 and K203.

Future expectations

In 2023, no major docking projects are budgeted,
nor a large number of ballast water installations,
so the result for 2023 is expected to be DKK 2.0 -
4.0 million which is still positive, but at a
significantly lower level than what we have
realized in 2022.

The activities and results in the first 3 months of
2023 has been in line with what has been
budgeted for the period and there is therefore
an expectation that the yard can maintain a
similar high and stable level of activity as in
2022.

The company regularly receives inquiries for new
buildings and major rebuilds, in addition to the
repair activities.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING PROFIT

Indtaegter af andre kapitalandele, vaerdipapirer og

tilgodehavender, der er anlaegsaktiver.........ccoevvveeinnennne.

Income from other equity investments and securities

Andre finansielle indtaegter.....c..ccvviiiiiiiiiiiiiiiiiiinnen,

Other financial income

Andre finansielle omkostninger.........cccevviiiiiiiiieiinnnnn.

Other financial expenses

RESULTAT FOR SKAT.....cviiiiiiiiiiiiiiiiiinn

PROFIT BEFORE TAX

Skat af Arets resUltat ... ..veveevniiniiniiniieiieeneeieeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ..ceuniiiiiiniiieiieeiie e e et et eieeineeans

PROFIT FOR THE YEAR

Note

3

4

2022

kr.

DKK
55.114.575

-32.988.512

-2.814.371

19.311.692

0

5.827

-1.801.277

17.516.242

-3.028.062

14.488.180

12

2021

kr.

DKK
41.977.722

-37.126.926

-2.833.420

2.017.376

-19.950

24.043

-1.874.460

147.009

31.255

178.264
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2022 2021

ASSETS kr. kr.
DKK DKK

Grunde 08 bYgNiNGer. ....uiiiiriirieii it eeiieeeieeeanaeeaaneens 21.883.121 21.618.144

Land and buildings

Produktionsanlaeg 0g maskiner.......cceevveiiiiiiiiiiiniinennnnennns 17.662.743 18.828.125

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........cccccevviueennne.n. 1.931.392 2.473.951

Other plant, machinery tools and equipment

Mat.anlaegsaktiver under udferelse og forudbet................... 250.398 0

Tangible fixed assets in progress and prepayment

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 5 41.727.654 42.920.220

Property, plant and equipment

ANLEGSAKTIVER ...t 41.727.654  42.920.220

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer..........ccovveiiiiiiiiiiiieeenns. 4.318.110 4.318.405

Raw materials and consumables

Varebeholdninger.........ccooviiiiiiiiiiiiiiiiiiiiiiiiii e, 4.318.110 4.318.405

Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccc........ 12.051.269 2.649.395

Trade receivables

Igangvaerende arbejder for fremmed regning...................... 6 2.965.124 385.460

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder-..................... 29.450 53.867

Receivables from group enterprises

Udskudt skatteaktiv.......ccoveiiiiiiiiiiiiiiiiiiiiiiiiiniiiinn, 0 2.330.035

Deferred tax assets

Andre tilgodehavender........ccoiiiiiiiiiiiiiiiiiiiiiiiiiiieeieee, 1.725.844 1.047.339

Other receivables

Periodeafgraansningsposter......ccovviiiiiiiiiiiiiiiieeieniiieneennn. 7 503.202 1.553.530

Prepayments and accrued income

Tilgodehavender.........cocvviiiiiiiiiiiiiiiiiiiei e eeeeneenens 8 17.274.889 8.019.626

Receivables

Likvide beholdninger.........ccoviiiiiiiiiiiiiiiiiiiiiiiiiieiieeenns 43.452 39.921

Cash and cash equivalents

OMSZETNINGSAKTIVER......eeiiiiiii e e 21.636.451 12.377.952

CURRENT ASSETS

AKTIVER ... e 63.364.105 55.298.172

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital ...ooeeeeieiiiiiiriiiiiiii i
Share capital

Overfart resultat....c.ceereeeiiiniiiieiiiiiiii e iieiee i eeieeaaaeens
Retained earnings

Foreslaet udbytte for regnskabsaret............cccevevenenenennnnnn.
Proposed dividend

EGENKAPIT AL ..ttt eiiiteeeeeeeeannnnnnnnns
EQUITY

Hensaettelse til udskudt skat......cooveevviiiiiiiiiiiiiiiiiininenn,
Provision for deferred tax

Other provisions for liabilities

HENSATTE FORPLIGTELSER.........ccoiiiiiiiiiiiiiiin,
PROVISIONS

Geeld til realkreditinstitutter......ccovveiiiiiiiiiiiiiiiiiniienneens
Mortgage debt

Geeld til kreditinstitutter i @vrigt......ccoovieiiiiiiiiiiiiiiiinnne.n.
Other bank debt

ANden Gald...cuviiii i e
Other liabilities

Feriepengeindefrysning ......coeveiiiiiiiiiiiiiiiiiiieeiieeeneeenns
Holiday pay freeze

Langfristede gaeldsforpligtelser..........ccoovviiiiiiiiiiininnnn.

Non-current liabilities

Geeld til realkreditinstitutter......cooeeeiiiiiiiiiiiiiiiiiiiiiiieeee,
Bond loans

Geeld til pengeinstitutter.....ccovviiiiiiiiiiiiiiiiiiiiiiieiieeeieeeen
Bank debt

Geeld til kreditinstitutter i @vrigt......ccovviiiiiiiiiiiiiiiiiiiinnn...
Convertible debt instruments

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn..
Trade payables

Y= 6 1013 ¢ | S PP
Corporation tax

ANden Gl ...ciiiiiii i i e e
Other liabilities

Kortfristede gaeldsforpligtelser...........cccovviiiiiiiiiiinnnnnn..
Current liabilities

Note 2022

kr.

DKK

9 12.000.000
15.948.762

1.500.000

29.448.762

10 274.923

120.000

394.923

215.289

5.011.752

0

2.927.470

11 8.154.511

13.750

6.411.526

1.941.523

8.793.913

423.104

7.782.093

25.365.909

14

2021

kr.

DKK
12.000.000
2.960.582

50.000

15.010.582

459.016

6.925.337

1.472.787

2.868.105

11.725.245

52.500

14.704.870

1.789.749

3.013.461

0

9.001.765

28.562.345
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER.........cccovviiiiiiinnnn...

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Naertstaende parter
Related parties

................

Note 2022
kr.
DKK
33.520.420
63.364.105
12
13
14

15

2021
kr.
DKK

40.287.590

55.298.172
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EGENKAPITALOPG@RELSE
EQUITY
Foreslaet
Selskabs- Overfert  udbytte for
kapital resultat regnskabsaret I alt
Share capital Retained Proposed Total
earnings dividend
Egenkapital 1. januar 2022.......ccceviveiieriinennnnnnnn. 12.000.000 2.960.582 50.000 15.010.582
Equity at 1 January 2022
Forslag til resultatdisponering, jf. note 4............... 12.988.180 1.500.000 14.488.180
Proposed profit allocation, see note 4
Transaktioner med ejere
Transactions with owners
Ordinaert udbytte......ccovvviiiiiiiiiiiiiiiiiiiiii i -50.000 -50.000
Dividend paid
Egenkapital 31. december 2022..............c.......... 12.000.000 15.948.762 1.500.000 29.448.762

Equity at 31 December 2022
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Tilbagefarsel af realisationsavanCer.......cooeeviiiiiiiiiiiiiiiiiieniiieneennn.

Reversed realization gains

Skat af arets resultat tilbagefBrt......ccvvvveiniiiiriiiiiiiieeieeeenenens

Tax on profit/loss, reversed

Zndring i varebeholdninger......oovviiiiiiiiiiiiiiiiiii i ieeeiieeeenes

Change in inventories

Zndring i tilgodehavender (ekskl. skat)......cccviiiiiieiiiiiiiiiiiiiiinnnnnn.

Change in receivables (ex tax)

Zndring i andre hensatte forpligtelser.......cciiiiiiiiiiiiiiiiiiiiiiiiinennn..

Change in other provisions

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

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

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiiiinenn,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ovvveiiiiiiiiiiiiiiiiiiiiiiiiiiieeeans

Purchase of property, plant and equipment

Salg af materielle anlagsaktiver.....c.cvvviiiiiiiiiiiiiiiiiiiiiiiiieeiiieneeenns

Sale of property, plant and equipment

Salg af finansielle anlaagsaktiver.....c.cvvvviiiiiiiiiiiiiiiiiiiiiiiieeiiieeeeenns

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccvvviiiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

ATArAg PA LAN. cu ettt ittt ettt e ete s eneeeneneeren

Instalments on loans

Andre a&ndringer i langfristet gald ......cooviiiiiiiiiiiiiiiiiiiii e

Other changes in non-current debt

Zndring i driftskredit.....oooiiiiiiiiiii i i e

Engelsk

Betalt udbytte i regnskabSaret......o.vueeevriieieiiiiiniiiireieieineneenenennen.

Dividends paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccvvviiiiiiniinnnnnn.

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER.......ccoiiiiiiiiiiiiiiiiniin e

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIdEI 1. JANUAN ..t ieetiiieiie i ieiteeieeeeeereneeeanaeeanneenaneeeanens

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER ........coiiiiiiiiiiiiiiiiiiiiiiiiiiiienanaeaens

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2022
kr.
DKK

14.488.180

2.814.371

-280.472

3.028.062

295

-11.585.298

120.000

4.560.780

13.145.918

-2.236.333

895.000

0

-1.341.333

-2.044.288

-1.413.422

-8.293.344

-50.000

-11.801.054

3.531

39.921

43.452

17

2021
kr.
DKK

178.264

2.833.420

0

-31.255

58.503

6.358.751

-100.000

-786.409

8.511.274

-1.120.009

0

19.950

-1.100.059

-1.654.324

1.482.561

-7.553.450

-50.000

-7.775.213

-363.998

403.919

39.921
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PENGESTROMSOPG@RELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.......ccviiiiiiiiiiiiiiii i ieeeiieeeeeeenaeesrannnas

Cash and cash equivalents

LIKVIDER. ... .ottt
CASH AND CASH EQUIVALENTS

2022
kr.
DKK

43.452

43.452

18

2021
kr.
DKK

39.921

39.921
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NOTER
NOTES

Seerlige poster

Special items

Selskabet har i regnskabsaret 2021 tilbagefart tidligere afsatte skyldige omkostninger for
samlet 1.173 tkr. for skat, indtaegtsfert under andre driftsindtaegter.

Selskabet har i regnskabsaret 2021 modtaget kompensation fra indgaet forlig i forbindelse
med retssag for samlet 2.400 tkr. for skat, indtaegtsfert under andre driftsindtaegter.

Selskabet har i regnskabsaret 2021 i forbindelse med Covid-19 tilgodehavende kompensation

for faste omkostninger for samlet 671 tkr. for skat, indtaegtsfert under andre driftsindtaegter.
During the financial year 2021 the Company has reversed previously provided costs of DKK (‘000) 1,173 in total after
tax, recognised as income under Other operating income.

In the financial year 2021 the Company has received compensation from a settled dispute in connection with legal
proceedings of DKK (‘000) 2,400 before tax, recognised as income under Other operating income.

In connection with a COVID-19 receivable in the financial year 2021, the Company has received compensation of DKK
(‘000) 671 before tax, recognised as income under Other operating income.

2022 2021
kr. kr.
DKK DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit: 56 66
Average number of employees
LN OZ GAGET: . eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeens 29.756.314  33.543.749
Wages and salaries
Pensioner.......ccvviiiiiiiiiiiiii 1.840.569 2.104.513
Pensions
Andre omkostninger til social sikring...................... 985.865 955.880
Social security costs
Andre personaleomkostninger.......ccooveeviieiieneennnnnn. 405.764 522.784
Other staff costs
32.988.512 37.126.926
Vederlag til direktion og bestyrelse............cccccuueet 1.886.107 0
Remuneration of Management and Board of Directors
Vederlag til direktion......ccooeviiiiiiiiiiiiiiiiiiiniinnnns 0 1.116.175
Remuneration of Executive Board
Vederlag til bestyrelse.....cooveviiiiiiiiiiiiiiiiiiiinninnnns 0 245.000
Remuneration of Board of Directors
1.886.107 1.361.175

Direktionen er delvis bonusaflgnnet baseret pa resultatskabelsen.
The executive board is partly paid with bonuses based on the financial result.

19

Note



|IBDO

NOTER
NOTES

Skat af arets resultat

Tax on profit/loss for the year

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

Regulering af udskudt skat.........cccoeevviiiiinnna...
Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

.............

.............

Foreslaet udbytte for regnskabsaret..........ccoeveveiieneenennnens

Proposed dividend for the year

Overfart resultat..ccoeeeeeiiiiiiii i eeeeeees

Retained earnings

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. Januar 2022......ceiiiiiniieiiiiiieeeeeaiieeeeeensnneeennn

Cost at 1 January 2022

157 Lo T S PP PPPP

Additions

Disposals

Kostpris 31. december 2022..........coeiiiiiiiiiiiiiiiiiniinenns

Cost at 31 December 2022

Af- og nedskrivninger 1. januar 2022...........ccceviiiiiiiieiinnnn.

Depreciation and impairment losses at 1 January 2022
Tilbagefarsel af afskrivninger pa afhandede aktiver
Reversal of depreciation of assets disposed of

Arets afsKriVRINGer ... ..ivieiiie e

Depreciation for the year

Af- og nedskrivninger 31. december 2022............c.ccu......

Depreciation and impairment losses at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022.....................

Carrying amount at 31 December 2022

2022
kr.
DKK

423.104

2.604.958

3.028.062

1.500.000

12.988.180

14.488.180

Grunde og

bygninger
Land and
buildings

32.369.169
1.552.650
-1.225.254

32.696.565

10.751.025
-610.727
673.146

10.813.444

21.883.121

2021
kr.
DKK

-31.255

-31.255

50.000

128.264

178.264

Produktions-

anlaeg og
maskiner

Production plant

and machinery
48.834.285
0

0

48.834.285

30.006.160
0
1.165.382

31.171.542

17.662.743

20

Note
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NOTER
NOTES
Note
Materielle anlaegsaktiver (fortsat) 5
Tangible fixed assets (continued)
Andre anlaeg, Mat.anlagsaktiv
driftsmateriel og r under udferelse
inventar og forudbet.
Other plant, Tangible fixed
machinery tools assets in
and equipment progress and
prepayment
Kostpris 1. januar 2022......coeieiireiiiiiiieeeneennneeereennnneesnes 24.644.526 0
Cost at 1 January 2022
1K= - N 433.285 250.398
Additions
Kostpris 31. december 2022..........coeiiiiiiiiiiiiiiiiiiieiineenns 25.077.811 250.398
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022.......ccccevviiiiineiiiennnnnnn. 22.170.576
Depreciation and impairment losses at 1 January 2022
Arets afsKriVNINGer . ...cviviieie e, 975.843
Depreciation for the year
Af- og nedskrivninger 31. december 2022..............c......... 23.146.419
Depreciation and impairment losses at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022..................... 1.931.392 250.398
Carrying amount at 31 December 2022
2022 2021
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning 6
Contract work in progress
Salgsveerdi af udfert arbejde.......ccoovviiiiiiiiiiiiiiiiiiiiiin, 13.486.246 427.220
Sales value of completed work
Acontofaktureringer/acontobetalinger...........ccccccvviiiine.. -10.521.122 -41.760
Progress invoicing/advances received
Igangvaerende arbejder for fremmed regning, netto........... 2.965.124 385.460

Contract work in progress, net

Der indregnes saledes:
Recognized as follows:
Igangvaerende arbejder for fremmed regning (aktiver)........... 2.965.124 385.460

Contract work in progress (asset)

2.965.124 385.460
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NOTER
NOTES

2022
kr.
DKK
Periodeafgransningsposter
Prepayments and accrued income
OMKOSENINGET . vt eiittieeit i eeiieeieeeieeeeieeeeieeeanneeaaneens 503.202
Costs
503.202

2021
kr.
DKK

1.553.530

1.553.530

Periodeafgransningsposter bestar af periodiserede forsikringer og g@vrige periodiserede

omkostninger.
Accruals include accrued insurances and other accrued costs.

Tilgodehavender med forfald senere end et ar
Receivables falling due after more than one year
Udskudt skat (aKtiVer)...oceveiiriiiiiiiiiiiiiiiiiiieiceeeieeeeees 0

Deferred tax (assets)

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Allocation of share capital:

Aktier, 12.000 stk. anom. 1.000 Kr......cevvveererereriiiiinennnnnn.. 12.000.000
Shares, 12.000 unit in the denomination of 1.000 DKK

12.000.000

Hensaettelse til udskudt skat

Provision for deferred tax

2.330.035

2.330.035

12.000.000

12.000.000

Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa materielle anlaegsaktiver, igangvaerende arbejder for fremmed regning,

laneomkostninger samt skattemaessigt fremfert underskud.

The provision for deferred tax is related to differences between the carrying amount and tax value of tangible fixed

assets, contract work in progress, cost of mortgage debt and taxable loss carried forward.

2022
kr.
DKK
Udskudt skat 1. Januar.....c.c.ceeeeiieiiiiiiiiiieiiiieenenieneeenns -2.330.035
Deferred tax, beginning of year
Arets udskudte skat i resultatopg@relsen.........ccc.vuveneninennnn. 2.604.958
Deferred tax of the year, income statement
Udskudt skat 31. december.........ccoooviiiiiiiiiiiiiiiiiinnnnn. 274.923

Provision for deferred tax 31 December 2022

2021
kr.
DKK

-2.298.780
-31.255

-2.330.035

22

Note
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NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities

31/12 2022 Afdrag Restgaeld  31/12 2021

geld i alt naeste ar efter 5 ar geldialt

31/12 2022 Debt 31/12 2021

total Repayment outstanding total

liabilities next year after 5 years liabilities

Geeld til realkreditinstitutter................... 229.039 13.750 160.289 511.516

Mortgage debt

Geeld til kreditinstitutter i gvrigt.............. 6.953.275 1.941.523 418.326 8.715.086
Other bank debt

Anden gald.....oviiiiiiiiiiiiiiiii e 0 0 0 1.472.787
Other liabilities

Feriepengeindefrysning............cccovenneen. 2.927.470 0 2.453.811 2.868.105

Holiday pay freeze

10.109.784 1.955.273 3.032.426 13.567.494

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

| forbindelse med afvikling af en dokning af et skib, har en kunde rejst krav imod selskabet,
for arbejder udfert af én af selskabets underleveranderer. En ekstern juridisk vurdering
bekraefter, at (i) det fremsatte krav overstiger vaerdien af eventuelt nedvendigt
erstatningsarbejde, og (ii) selskabet i givet fald kan viderefere det rejste krav i sin helhed
overfor den pagaeldende underleverander. Ledelsen vurderer, at sagen ikke vil kunne andre
selskabets finansielle stilling.

| forbindelse med afvikling af en dokning af et skib, er der opstaet uenighed om arbejder
udfert af én af selskabets underleveranderer. Begge parter har herefter fremsendt krav mod
hinanden. Ledelsen vurderer, at tvisten ikke vil kunne a&ndre selskabets finansielle stilling.

Operationel leasing
Selskabet har ud over finansielle leasingkontrakter indgaet operationelle leje- og
leasingaftaler med en gennemsnitlig arlig leasingydelse pa 590 tkr.

Leasingkontrakterne har en restlgbetid pa op til 35 mdr. med en samlet restleasingydelse pa
1.078 tkr.

In connection with termination of a docking of a ship, a client has made a claim against the Company of work
performed by one of the Company's subcontractors. An external legal assessment confirms that (i) the claim made
exceeds the value of potential necessary replacement work, and (ii) if relevant, the Company can pass on the claim
in its entirety to the subcontractor in question. Therefore, Management assess that the case will not be able to
change the Company’s financial position.

In connection with termination of a docking of a ship, a disagreement has arisen about work carried out by one of
the Company's subcontractors. Both parties have subsequently submitted claims against each other. Management
estimates that the dispute will not be able to change the Company's financial position.

Operational leasing
In addition to financial lease agreements, the Company has entered operational rental and lease agreements with an
annual lease payment of DKK (‘000) 590 in average.

The lease agreements have a time to maturity of 35 months and a total residual lease commitment of DKK (‘000)
1,078.
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NOTER
NOTES

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Regnskabsmaes- Pantets nom.
sig veerdi af veerdi eller
aktiver restgaeld

Carrying amount Nominal value of
of assets mortgage or
outstanding debt

kr. kr.

DKK DKK

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:

The following assets have been provided as security for

mortgage debt:

Grunde 08 DYgNINGer. ..ottt it ieiiiieeeeiiieeeeeennaaeeeanns 21.883.121 406.000
Land and buildings

Folgende aktiver er stillet til sikkerhed for pengeinstitutter:

The following assets have been provided as security for bank

debt:

Grunde 08 bYgNiNGer. .. .uiiitiieitiiiieii e eeieeeeneeeaneeeanns 21.883.121 9.600.000
Land and buildings

Simple og evrige fordringer, lagre, keretgjer, driftsmidler,

driftsinventar og -materiel, immaterielle rettigheder samt

brugte Karet@jer.....oovuuiiiiiiiiiiiiii it 36.213.912 22.000.000

Simple and other receivables, stocks, vehicles, fixed assets, operating
equipment and supplies, intangible rights and used vehicles

Neaertstaende parter
Related parties
Selskabets naertstaende parter omfatter falgende:

Bestemmende indflydelse
Seby Veaerfts Fond, Dokvej 5, 5985 Sgby £rg, der er hovedaktionaer.

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

gennemfart pa normale markedsmaessige vilkar.
The Company's related parties include:

Controlling interest
Seby Veerfts Fond, Dokvej 5, 5985 Saby £rwa, is the principal shareholder.

Transactions with related parties

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

Arsrapporten for Seby Veerft A/S for 2022 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nybygninger samt reparationer af skibe
produceret for fremmed regning indregnes i
nettoomsatningen i takt med, at produktionen
udferes, hvorved omsaetningen 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 ekonomiske fordele vil tilga
selskabet.

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 veaere realisabel.

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

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

Indtaegter af andre vaerdipapirer
Indtaegter af andre vaerdipapirer
renteindtaegter, realiserede og
kursgevinster og -tab.

indeholder
urealiserede
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The Annual Report of Seby Veerft A/S for 2022
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium-size en-
terprises.

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

INCOME STATEMENT

Net revenue

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

Other operating income

Other operating income includes items of a
secondary nature in relation to the 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 cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, 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.

Income from other securities

Income from other securities include interest
income, realised and unrealised exchange gains
and losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.

Skat

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

BALANCEN

Materielle anlagsaktiver

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

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. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lanfor-
brug samt indirekte produktionsomkostninger.

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

Bygninger . ....covviiiiiiiii

Buildings

Produktionsanlaeg og maskiner.........cccceevvuevennnnn.

Production plant and machinery

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

Other plant, fixtures and equipment

26

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

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 portion that may be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

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

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

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

Brugstid Restvaerdi

Useful life Residual value

........................... 10-50 ar 0%
........................... 3-10 ar 0%
........................... 3-10 ar 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
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 veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

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

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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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 hjzelpe-
materialer opgegres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lan
samt vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr, omkostninger til
fabriksadministration og ledelse samt aktiverede
udviklingsomkostninger vedrerende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

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

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

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

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

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

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

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

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

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Andre hensatte forpligtelser

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

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males og ind-
regnes pa baggrund af erfaringerne med garanti-
arbejder.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indtaegter pa et igang-
vaerende arbejde for fremmed regning,
hensattes det samlede tab, der ma paregnes pa
entreprisen.  Hensattelsen indregnes som
omkostning under produktionsomkostninger.

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.

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, 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 lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte i egenkapitalen.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Other provisions for liabilities

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

Warranty commitments include liabilities for
improvement of work within the warranty period
of 1 to 5 years. The provision for liabilities is
measured and recognised on the basis of
experience with warranty work.

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

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.

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 carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.

PENGESTROMSOPGORELSE

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

Pengestremme fra driftsaktivitet:

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

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

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing 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 recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.

CASH FLOW STATEMENT

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

Cash flows from operating activities:

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

Cash flows from investing activities:

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

Cash flows from financing activities:

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

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



