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Sta t ement by the Board of Directors and the Execut ive Board
Today , the Execut ive Board has discussed and approved the annua l report of Keh Naval Archi tects
Holding ApS for the f inancia l year 1 January - 31 December 20 20 .

The annua l report is prepared in accordance wi th the Danish F inancia l Statements Act .

In our opin ion, the consol idated financia l statements and the parent company financia l statements
give a true and fa ir view of the f inancia l posi t ion of the Group and the Company at 31 December 202 0
and of the resu lts of the Group's and the Company's operat ions and of the consol idated cash f lows for
the f inancia l year 1 January - 31 December 20 20 .

Further , in our opin ion, the Management's review gives a fa ir review of the deve lopment in the
Group's and the Company's operat ions and financia l matters and the resu lts of the Group's and the
Company's operat ions and financia l posit ion .

We recommend that the annua l report be approved at the annua l genera l mee t ing.

He lsingør, 2 5 June 2 0 2 1
Execut ive Board:

Hendrik Korne l van Proo ijen
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Independent audi tor's repor t

To the shareholder of Keh Nava l A rchi t ects Holding ApS

Op in ion

We have audited the consol idated financia l statements and the parent company financia l statements
of Keh Naval Archi tects Holding ApS for the f inancia l year 1 January - 31 December 202 0 ,  wh ich
comprise income statement , balance shee t , statement of changes in equi ty and notes, including
account ing pol ic ies, for the Group and the Parent Company , and a consol idated cash f low statement .
The consol idated financia l statements and the parent company financia l statements are prepared in
accordance wi th the Danish F inancia l Statements Act .

In our opin ion, the consol idated financia l statements and the parent company financia l statements
give a true and fa ir view of the f inancia l posi t ion of the Group and the Parent Company at 31
December 2 02 0 , and of the resu lts of the Group's and Parent Company's operat ions as we ll as the
consol idated cash f lows for the financia l year 1 January - 31 December 20 20 in accordance wi th the
Danish F inancia l Statements Act .

Basis for opin ion

We conducted our audit in accordance wi th Internat iona l Standards on Audi t ing (ISAs) and the
addit iona l requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the " Auditor's responsibili t ies for the audit of the consol idated
financia l statements and the parent Company f inancia l statements "  (herinafter co llect ive ly referred to
as " the f inancia l statements " ) sect ion of our report. We be l ieve that the audit evidence we have
obta ined is suff ic ient and appropriate to prov ide a basis for our opin ion.

Independence

We are independent of the Group in accordance wi th the Internat iona l Ethics Standards Board for
Accountants' Code of Ethics for Professiona l Accountants (IESBA Code) and the addit iona l
requirements applicable in Denmark, and we have ful fi lled our other ethica l responsibilit ies in
accordance wi th these rules and requirements.

Management's responsibili t ies for the f inanc ia l sta t ements

Management is responsible for the preparation of consol idated financia l statements and parent
company f inancia l statements that give a true and fa ir view in accordance wi th the Danish F inancia l
Statements Act and for such internal control as Management de termines is necessary to enable the
preparation of financia l statements that are free from materia l misstatement , whether due to fraud or
error .

In preparing the f inancia l statements, Management is responsible for assessing the Group's and the
Parent Company's abil ity to cont inue as a going concern, disclosing, as applicable , matters re lated to
going concern and using the going concern basis of account ing in preparing the f inancia l statements
un less Management e ither intends to liqu idate the Group or the Parent Company or to cease
operat ions, or has no rea list ic a lternat ive but to do so.

Aud i tor's responsibili t ies for the audi t of the f inancia l st a tements

Our object ives are to obtain reasonable assurance as to whe ther the financia l statements as a who le
are free from materia l misstatement , whether due to fraud or error and to issue an auditor's report
that includes our opin ion. Reasonable assurance is a high leve l of assurance , but is not a guarantee
that an audi t conducted in accordance wi th ISAs and the addit iona l requ irements applicable in
Denmark wi ll a lways detect a materia l misstatement when i t exists. Misstatements can arise from
fraud or error and are considered materia l i f , individua lly or in the aggregate , they cou ld reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial
statements.

As part of an audit conducted in accordance wi th ISAs and the addit iona l requ irements applicable in
Denmark, we exercise professiona l judgement and maintain professiona l scept icism throughout the
audit . We a lso:
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Independent audi tor's repor t
X Ident ify and assess the risks of materia l misstatement of the f inancia l statements, whe ther due to

fraud or error , design and perform audit procedures responsive to those risks and obtain audit
ev idence that is suff ic ient and appropriate to prov ide a basis for our opin ion. The risk of not
detect ing a materia l misstatement resu lt ing from fraud is higher than for one resu lt ing from
error , as f raud may invo lve co llusion, forgery , intent iona l omissions, misrepresentat ions or the
override of interna l control .

X Obtain an understanding of interna l control re levant 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 ef fect iveness of the Group's and the Parent Company's internal control .

X Evaluate the appropriateness of  account ing polic ies used and the reasonableness of account ing
est imates and re lated disclosures made by Management .

X Conclude on the appropriateness of Management's use of the going concern basis of account ing
in preparing the f inancia l statements and, based on the audit evidence obtained, whether a
materia l uncertainty exists re lated to events or condi t ions that may cast significant doubt on the
Group's and the Parent Company's abil ity to cont inue as a going concern. If we conclude that a
materia l uncertainty exists, we are required to draw at tent ion in our auditor's report to the
re lated disclosures in the financia l statements or , if such disclosures are inadequate , to modify
our opin ion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report . However , future events or condi t ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

X Evaluate the overall presentat ion, structure and contents of the f inancia l statements, including
the note disclosures, and whether the f inancia l statements represent the underly ing transact ions
and events in a manner that gives a true and fa ir view .

X Obtain suff ic ient appropriate audi t ev idence regarding the f inancia l information of the ent i t ies or
business act ivi t ies w ith in the Group to express an opin ion on the consol idated financia l
statements. We are responsible for the direct ion , supervision and performance of the group
audit . We remain so le ly responsible for our audit opin ion.

We communicate wi th those charged wi th governance regarding, among other matters, the planned
scope and t iming of the audit and significant audit f indings, including any sign if icant def ic iencies in
interna l control that we ident ify during our audit .

Sta tement on the Management's rev iew

Management is responsible for the Management's review .

Our opin ion on the financia l statements does not cover the Management's review , and we do not
express any form of assurance conclusion thereon .

In connect ion w ith our audit of the f inancia l statements, our responsibili ty is to read the
Management's review and, in do ing so , consider whe ther the Management's review is materia lly
inconsistent wi th the financia l statements or our know ledge obtained during the audit , or otherwise
appears to be materia lly misstated.

Moreover , it is our responsibili ty to consider whe ther the Management's review prov ides the
information requ ired under the Danish F inancia l Statements Act .
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Independent audi tor's repor t
Based on the work we have performed, we conclude that the Management's review is in accordance
wi th the financia l statements and has been prepared in accordance wi th the requirements of the
Danish F inancia l Statements Act . We did not ident ify any materia l misstatement of the Management's
rev iew .

Copenhagen , 2 5 June 2 0 2 1
EY Godkendt Rev isionspartnerse lskab
CVR no . 30 70 02 28

Lissen Fagerlin Hammer
State Authorised Public Accountant
mne2 7 7 4 7
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Management's rev iew

Company de ta ils

Name Keh Nava l Arch itects Ho lding ApS
Address, Postal code , Ci ty C laessensve j 1 , 3 0 0 0 He lsingør, Denmark

CVR no . 3 4 6 9 0 8 5 5
Established 1 5 August 2 0 1 2
Registered of fice He lsingør
F inancia l year 1 J anuary - 31 December

Execut ive Board Hendrik Korne l van Proo ijen

Auditors EY Godkendt Rev isionspartnerse lskab
Dirch Passers A llé 36 , P.O . Box 25 0 , 20 00 Frederiksberg,
Denmark

Bankers BNP Paribas
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Management's rev iew

F inancia l highlights for the Group

DK K 2020 2019 2018

Key f igures
Gross prof it / loss 3 6 , 6 7 0 , 2 5 3 5 8 , 1 2 4 , 2 5 7 4 9 , 7 3 2 , 9 7 3
Earnings before interest , taxes, deprec iat ion

and amort isat ion (EBITDA) -9 , 6 1 8 , 5 3 4 5 , 5 6 3 , 5 3 8 4 , 0 6 3 , 1 2 3
Operating prof it / loss -1 4 , 3 9 2 , 4 9 1 3 , 8 1 6 , 9 6 4 2 , 6 4 6 , 3 5 3
Net f inancia ls -6 6 4 , 5 1 7 -6 2 2 , 3 6 8 -7 1 4 , 6 3 7
Prof it / loss before tax -1 1 , 7 6 2 , 4 1 6 3 , 1 9 4 , 5 9 6 1 , 9 3 1 , 7 1 6
Prof i t / loss for the year -1 1 , 7 1 0 ,0 8 8 1 , 8 7 0 , 4 3 6 1 , 3 3 1 , 7 9 8

F ixed asse ts 1 , 9 5 2 , 1 1 5 3 , 0 3 1 , 9 9 5 3 , 0 7 0 , 2 3 3
Non-fixed asse ts 3 2 , 4 1 2 , 5 3 4 4 1 , 1 4 8 , 6 7 6 4 5 , 2 9 6 , 5 6 9
Tota l asse ts 3 4 , 3 6 4 , 6 4 9 4 4 , 1 8 0 , 6 7 1 4 8 , 3 6 6 , 8 0 2
Equi t y -9 , 0 0 4 ,2 2 6 -7 , 8 8 2 ,5 4 1 -1 0 , 0 2 2 ,0 6 3

Amount re lating to investments in property ,
plant and equipment -4 3 4 , 5 2 3 -5 7 3 , 4 9 2 -3 7 0 , 4 9 5

F inancia l ra t ios
Return on asse ts %-3 6 . 6 %8 . 2 %6 . 6
Current rat io %1 2 0 . 3 %8 0 . 9 %7 7 . 6
Equi ty ratio %-2 6 . 2 %-1 7 . 8 %-2 0 . 7
Return on equi ty %1 3 8 . 7 %-2 0 . 9 %-2 6 . 9

A verage number of employees 8 8 8 7 7 4

For terms and def in it ions, please see the account ing pol ic ies.

In accordance wi th sect ion 7 8 , subsect ion (7) of the Danish F inancia l Statement Act , the Company has
not presented comparat ive key f igures for f inancia l years 2 01 6-2 01 7 as the f inancia l statements
were prepared in accordance wi th the prov isions in the Danish F inancia l Statements Act apply ing to
report ing class B ent i t ies.
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Management's rev iew

Business rev iew

The Group carries on consu lt ing, engineering & design act ivi t ies w ith in the Marine & Offshore
segments.

The Parent Company's primary act ivi t ies are investments in subsidiaries.

F inancia l rev iew

The consol idated income statement for 2 02 0 shows a pre-tax loss of DKK -11 ,7 62 thousand against a
pre-tax income of DKK 3 , 19 5 thousand last year, and the balance shee t at 3 1 December 2 02 0 shows
equ ity of DKK -9 , 00 4 thousand. The resu lt is not satisfactory .

Year 2 02 0 started as a good year for the Group due to several orders in the RoRo segment , where the
Company has a leading worldwide posit ion as designer . Furthermore , the Group had secured a large
project for a Life F ish Carrier . Due to the COVID-19 si tuat ion, however , the Group faced lack of new
orders, and a loss was incurred at the end of the year .

The Group has grown to approx. 10 0 employees worldwide w ith nine off ices serving our cl ients
around the clock. Despite the COVID-19 situation the Group decided to keep its staff , and resources
have been ut il ized to deve lop designs w ith in offshore wind and wi thin future fue ls that will create
business for the Group in the short and the long run .

Account ing est imates

The Group has recognised a deferred tax asset amount ing to DKK 1 ,6 34 thousand, wh ich the Group
expects to use wi thin the next 3-5 years. The va lue of the asse t is condi t ioned by future posit ive
earnings. The tota l de fe rred tax asse ts amount to DKK 7 ,7 13 thousand. Account ing est imates are
subject to uncerta inty .

Reference is made to note 3 for more de tails.

F inancing

After the balance shee t date , the Company's loan of DKK 1 3 . 0 million from its Parent Company has
been extended and will now fa ll due on 3 1 December 2 02 2 .

Damen Shipyards Group N .V . has provided a sign if icant credit l ine facili ty of DKK 4 5 million available
to support the Group's planned operat ions in the coming years. The Group had drawn an amount of
DKK 11 .3 mil lion on the credit f acility at 31 December 202 0 . Based on the rea lised resul ts in 2 02 1
and the forecast for the rest of 20 21 Management expects that the tota l credit facility , the
neccessary f inancing and cash f low are available to the Group, thereby enabling the Group to rea lise
the budgets for 2 02 1 .

Reference is made to note 2 for more de tails.

Knowledge resources

The Group's success is based on the competences and commitment of our employees. It is essent ia l
for us to offer a cha llenging and st imulating working environment , where investments are made on a
cont inua l basis to deve lop, maintain and at tract the best ta lents in the business, by of fe ring a flexible ,
informa l, cha llenging and st imulating career path. Recrui t ing is internat iona l.

Fore ign branches

The Group has a branch named Knud E . Hansen A /S, Nava l Arch itects F il ia l F ærørerne . The branch is
located in Tórshavn on the Faroe Islands.
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Management's rev iew

Events af t er the ba lance shee t da te

No events materia lly affect ing the Group's and the Company's f inancia l posit ion have occurred
subsequent to the financia l year end.

Out look

Based on the projects under negot iat ion, expectat ions for 2 02 1 are posit ive . Management expects a
pre-tax income of DKK 3 , 74 3 thousand in 2 02 1 for the Group.
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Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Income sta t ement

Group Parent company

Note DK K 2020 2019 2020 2019

Gross prof i t / loss 3 6 , 6 7 0 , 2 5 3 5 8 , 1 2 4 , 2 5 7 -6 7 , 4 3 6 -9 6 , 8 2 6
5 Staff costs -4 6 , 2 8 8 , 7 8 7 -5 2 , 5 6 0 , 7 1 9 0 0
6 Amort isation/depreciatio

n of intangible assets
and property , plant
and equipment -1 , 4 7 9 , 3 6 5 -1 , 7 4 6 , 5 7 4 0 0

Prof i t / loss before ne t
f inancia ls -1 1 , 0 9 7 , 8 9 9 3 , 8 1 6 , 9 6 4 -6 7 , 4 3 6 -9 6 , 8 2 6

Income from investments
in group entit ies 0 0 -1 1 , 4 4 4 , 3 1 4 2 , 1 4 7 , 4 6 6

7 F inancial income 0 3 6 7 0 0
8 F inancial expenses -6 6 4 , 5 1 7 -6 2 2 , 7 3 5 -1 9 8 , 3 3 8 -1 8 0 , 2 0 4

Prof i t / loss before t ax -1 1 , 7 6 2 , 4 1 6 3 , 1 9 4 , 5 9 6 -1 1 , 7 1 0 , 0 8 8 1 , 8 7 0 , 4 3 6
9 Tax for the year 5 2 , 3 2 8 -1 , 3 2 4 , 1 6 0 0 0

Prof i t / loss for the year -1 1 , 7 1 0 , 0 8 8 1 , 8 7 0 , 4 3 6 -1 1 , 7 1 0 , 0 8 8 1 , 8 7 0 , 4 3 6

1 0
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Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Ba lance shee t

Group Parent company

Note DK K 2020 2019 2020 2019

ASSETS
F ixed asse ts

1 0 Intangib le asse ts
Completed deve lopment

pro jects 2 5 9 , 7 2 9 5 2 5 , 3 7 6 0 0
Acqu ired intangible

assets 1 5 8 , 4 0 2 4 7 4 , 2 8 8 0 0

4 1 8 , 1 3 1 9 9 9 , 6 6 4 0 0

1 1 Proper t y , plan t and
equ ipment

Other fixtures and
fi t t ings, tools and
equ ipment 1 , 5 3 3 , 9 8 4 2 , 0 3 2 , 3 3 1 0 0

1 , 5 3 3 , 9 8 4 2 , 0 3 2 , 3 3 1 0 0

1 2 Investments
Investments in group

ent it ies 0 0 3 , 6 0 8 , 1 5 0 4 , 4 6 4 , 0 6 1

0 0 3 , 6 0 8 , 1 5 0 4 , 4 6 4 , 0 6 1

Tota l f ixed asse ts
1 , 9 5 2 , 1 1 5 3 , 0 3 1 , 9 9 5 3 , 6 0 8 , 1 5 0 4 , 4 6 4 , 0 6 1

Non-f ixed asse ts
1 5 Rece ivables

Trade rece ivables 1 7 , 2 5 4 , 6 4 6 2 0 , 3 2 0 , 6 1 5 0 0
1 3 Work in progress for third

parties 5 , 3 3 7 , 7 8 4 7 , 7 2 7 , 5 8 9 0 0
Rece ivables from group

ent it ies 4 7 6 , 3 7 8 3 , 9 8 4 , 5 3 7 0 0
1 7 Deferred tax assets 1 , 6 3 4 , 2 6 8 1 , 6 3 0 , 9 2 3 0 0

Income taxes rece ivable 1 5 7 , 0 1 6 6 3 , 2 8 8 0 0
Other rece ivables 2 , 9 7 1 , 3 9 0 3 , 5 5 7 , 5 1 8 0 0

1 4 Prepayments 2 , 2 9 0 , 1 2 9 1 , 7 9 6 , 2 7 8 0 0

3 0 , 1 2 1 , 6 1 1 3 9 , 0 8 0 , 7 4 8 0 0

Cash 2 , 2 9 0 , 9 2 3 2 , 0 6 7 , 9 2 8 4 7 9 , 0 3 5 1 4 , 5 4 4

Tota l non-f ixed asse ts 3 2 , 4 1 2 , 5 3 4 4 1 , 1 4 8 , 6 7 6 4 7 9 , 0 3 5 1 4 , 5 4 4

TOT A L ASSETS 3 4 , 3 6 4 , 6 4 9 4 4 , 1 8 0 , 6 7 1 4 , 0 8 7 , 1 8 5 4 , 4 7 8 , 6 0 5

1 1
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Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Ba lance shee t

Group Parent company

Note DK K 2020 2019 2020 2019

EQUITY A ND
LIA BILITIES

Equi t y
1 6 Share capital 8 0 , 0 0 0 8 0 , 0 0 0 8 0 , 0 0 0 8 0 , 0 0 0

Translation reserve -3 5 4 , 5 1 4 5 7 , 0 8 3 -3 5 4 , 5 1 4 5 7 , 0 8 3
Retained earn ings -8 , 7 2 9 , 7 1 2 -8 , 0 1 9 , 6 2 4 -8 , 7 2 9 , 7 1 2 -8 , 0 1 9 , 6 2 4

Tota l equi t y -9 , 0 0 4 , 2 2 6 -7 , 8 8 2 , 5 4 1 -9 , 0 0 4 , 2 2 6 -7 , 8 8 2 , 5 4 1
L iabili t ies other than

prov isions
1 8 Non-current liabili t ies

other than prov isions
Payables to group

ent it ies 1 3 , 0 0 0 , 0 0 0 0 1 3 , 0 0 0 , 0 0 0 0
Other payables 3 , 4 3 1 , 2 5 7 1 , 2 0 7 , 4 7 2 0 0

1 6 , 4 3 1 , 2 5 7 1 , 2 0 7 , 4 7 2 1 3 , 0 0 0 , 0 0 0 0
Curren t liabili t ies other

than prov isions
1 8 Current port ion of long-

term liabil it ies 5 2 , 3 2 5 0 5 2 , 3 2 5 0
1 3 Work in progress for third

parties 3 , 0 4 5 , 4 8 6 3 , 8 9 1 , 8 2 7 0 0
Trade payables 1 , 6 2 1 , 0 9 6 1 , 9 5 6 , 9 1 2 0 0
Payables to group

ent it ies 1 1 , 3 9 7 , 0 6 4 3 4 , 7 9 6 , 7 9 5 0 1 2 , 2 7 7 , 3 2 9
Income taxes payable 6 1 , 4 2 8 0 0 0
Other payables 1 0 , 7 6 0 , 2 1 9 1 0 , 2 1 0 , 2 0 6 3 9 , 0 8 6 8 3 , 8 1 7

2 6 , 9 3 7 , 6 1 8 5 0 , 8 5 5 , 7 4 0 9 1 , 4 1 1 1 2 , 3 6 1 , 1 4 6

4 3 , 3 6 8 , 8 7 5 5 2 , 0 6 3 , 2 1 2 1 3 , 0 9 1 , 4 1 1 1 2 , 3 6 1 , 1 4 6

TOT AL EQUITY A ND
LIA BILITIES 3 4 , 3 6 4 , 6 4 9 4 4 , 1 8 0 , 6 7 1 4 , 0 8 7 , 1 8 5 4 , 4 7 8 , 6 0 5

1 Account ing po licies
2 F inancing
3 Account ing est imates
4 Spec ia l items

2 0 Contractua l obl igat ions and cont ingencies, e tc.
2 1 Co llatera l
2 2 Re lated part ies
2 3 Appropriat ion of prof it / loss

1 2
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Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Sta tement of changes in equi t y

Group

Note DK K Share cap it a l
Transla t ion

reserve
Re ta ined
earn ings Tota l

Equi t y a t
1 J anuary 202 0 8 0 , 0 0 0 5 7 , 0 8 3 -8 , 0 1 9 , 6 2 4 -7 , 8 8 2 , 5 4 1

Capita l contribut ion 0 0 1 1 , 0 0 0 , 0 0 0 1 1 , 0 0 0 , 0 0 0
Transfer through

appropriat ion of loss 0 0 -1 1 , 7 1 0 , 0 8 8 -1 1 , 7 1 0 , 0 8 8
Exchange adjustment 0 -4 1 1 , 5 9 7 0 -4 1 1 , 5 9 7

Equi t y a t
31 December 20 20 8 0 , 0 0 0 -3 5 4 , 5 1 4 -8 , 7 2 9 , 7 1 2 -9 , 0 0 4 , 2 2 6

Parent company

Note DK K Share cap it a l
Transla t ion

reserve
Re ta ined
earn ings Tota l

Equi t y a t
1 J anuary 202 0 8 0 , 0 0 0 5 7 , 0 8 3 -8 , 0 1 9 , 6 2 4 -7 , 8 8 2 , 5 4 1

Capita l contribut ion 0 0 1 1 , 0 0 0 , 0 0 0 1 1 , 0 0 0 , 0 0 0
23 Transfer , see

" Appropriat ion of
prof it / loss " 0 0 -1 1 , 7 1 0 , 0 8 8 -1 1 , 7 1 0 , 0 8 8

Exchange adjustment 0 -4 1 1 , 5 9 7 0 -4 1 1 , 5 9 7

Equi t y a t
31 December 20 20 8 0 , 0 0 0 -3 5 4 , 5 1 4 -8 , 7 2 9 , 7 1 2 -9 , 0 0 4 , 2 2 6

1 3
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Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Cash f low sta t ement

Group

Note DK K 2020 2019

Prof it / loss for the year -1 1 , 7 1 0 , 0 8 8 1 , 8 7 0 , 4 3 6
2 4 Adjustments 2 , 0 9 1 , 5 5 4 3 , 6 9 3 , 1 0 2

Cash generated from operat ions (operat ing act iv it ies) -9 , 6 1 8 , 5 3 4 5 , 5 6 3 , 5 3 8
2 5 Changes in working capita l 8 , 2 4 5 , 3 6 1 -9 6 0 , 9 8 5

Cash generated from operat ions (operat ing act iv it ies) -1 , 3 7 3 , 1 7 3 4 , 6 0 2 , 5 5 3
Interest rece ived, e tc. 0 3 6 7
Interest paid, e tc. -5 6 0 , 6 1 4 -6 2 2 , 7 3 5
Income taxes rece ived 1 6 , 6 8 3 5 0 1 , 9 6 1

Cash f lows from opera t ing act iv i t ies -1 , 9 1 7 , 1 0 4 4 , 4 8 2 , 1 4 6

Addit ions of intangible asse ts 0 -1 , 0 9 4 , 5 5 8
Addit ions of property , plant and equ ipment -4 3 4 , 5 2 3 -5 7 3 , 4 9 2

Cash f lows to invest ing act iv i t ies -4 3 4 , 5 2 3 -1 , 6 6 8 , 0 5 0

Proceeds of debt , o ther debt 2 , 2 2 3 , 7 8 5 1 , 2 0 7 , 4 7 2
Repayments, borrow ings from group enterprises -1 0 , 4 5 1 , 3 1 0 -9 , 2 1 3 , 9 6 4
Cash capita l contribut ion 1 1 , 0 0 0 , 0 0 0 0

Cash f lows from f inancing act iv i t ies 2 , 7 7 2 , 4 7 5 -8 , 0 0 6 , 4 9 2

Net cash f low 4 2 0 , 8 4 8 -5 , 1 9 2 , 3 9 6
Cash and cash equiva lents at 1 January 2 , 0 6 7 , 9 2 8 7 , 0 3 1 , 5 2 0
Fore ign exchange adjustments -1 9 7 , 8 5 3 2 2 8 , 8 0 4

2 6 Cash and cash equ iva len ts a t 31 December 2 , 2 9 0 , 9 2 3 2 , 0 6 7 , 9 2 8

1 4
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Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Notes to the financia l st a t ements

1 Account ing po licies

The annua l report of Keh Naval Archi tects Holding ApS for 2 02 0 has been prepared in accordance
wi th the prov isions in the Danish F inancia l Statements Act apply ing to medium-sized reporting class C
ent it ies.

Effect ive from the f inancia l year 20 20 , the Company has implemented amending act no . 1 71 6 of 27
December 2 01 8 to the Danish F inancia l Statements Act . The implementat ion of the amending act has
not affected the Company's account ing pol ic ies on recogn it ion and measurement of assets and
liabil it ies but has so le ly enta iled a requirement for further disclosures. The account ing pol ic ies used in
the preparation of the f inancia l statements are consistent wi th those of last year.

Om ission of a cash f low sta t ement

Wi th reference to sect ion 8 6(4) of the Danish F inancia l Statements Act , no cash f low statement is
prepared for the parent company , as its cash flows are reflected in the consol idated cash f low
statement .

Repor t ing currency

The f inancia l statements are presented in Danish kroner (DKK).

Consolida ted f inancia l st a tements

Control

The consol idated financia l statements comprise the Parent Company and subsidiaries control led by
the Parent Company .

Control means a parent company ’s power to direct a subsidiary ’s financia l and operat ing policy
decisions. Besides the above power , the parent company shou ld a lso be able to y ie ld a return f rom its
investment .

In assessing if the parent company controls an ent i ty , de facto control is taken into considerat ion as
we ll.

The existence of potent ia l vot ing rights wh ich may current ly be exercised or converted into addit iona l
vot ing rights is considered when assessing if an ent ity can become empowered to direct another
ent ity ’s f inancia l and operating decisions.

Preparat ion of consolidated financia l statements

The consol idated financia l statements are prepared as a consol idat ion of the parent company's and
the individua l subsidiaries' financia l statements, which are prepared according to the group's
account ing pol ic ies. On consol idat ion , intra-group income and expenses, shareho ldings, intra-group
balances and dividends, and rea lised and unrea lised gains on intra-group transact ions are e l iminated.
Unrea lised ga ins on transact ions w ith associates are e l iminated in proport ion to the group's interest in
the ent i ty . Unrea lised losses are e l iminated in the same way as unrea lised gains if they do not ref lect
impa irment .

In the consol idated financia l statements, the account ing i tems of subsidiaries are recognised in ful l.
Non-control ling interests' share of the prof it / loss for the year and of the equi ty of subsidiaries which
are not whol ly-owned are included in the group's prof it / loss and equi ty , respect ive ly , but are disc losed
separate ly .

Acqu isit ions and disposa ls of non-control ling interests which are st ill control led are recognised
direct ly in equi ty as a transact ion be tween shareholders.

Investments in associates and jo int ventures are recognised in the consol idated financia l statements
using the equi ty method.

The group's act iv it ies in joint operat ions are recognised on a line-by-line basis.

1 5



K eh Nava l A rch i tec ts Ho ld ing ApS
Annua l report 2020
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Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Fore ign currency t ransla t ion

On ini t ia l recogn it ion , transact ions denominated in fore ign currencies are translated at the exchange
rate at the transact ion date . Fore ign exchange dif fe rences arising between the exchange rates at the
transact ion date and the date of payment are recognised in the income statement as financia l income
or f inancial expenses.

Rece ivables and payables and other monetary items denominated in fore ign currencies are translated
at the exchange rate at the balance shee t date . The dif fe rence between the exchange rates at the
balance shee t date and the date at wh ich the rece ivable or payable arose or was recognised in the
most recent financia l statements is recogn ised in the income statement as f inancia l income or
f inancial expenses.

Pub lic gran ts

Public grants to cover expenses are recognised in the income statement when i t is deemed like ly that
a ll grant criteria have been met . Grants wh ich must be repaid under certain circumstances are
recognised on ly where they are not expected to be repa id.

Income sta t ement

Revenue

The Company has chosen IAS 11 /IAS 18 as interpretat ion for revenue recogni t ion.

Revenue corresponds to the market va lue of the work performed in the year.

Income from construct ion contracts invo lv ing a h igh degree of customisat ion is recogn ised as revenue
by reference to the stage of complet ion . Accordingly , revenue corresponds to the market va lue of the
contract work performed during the year (percentage-of-comple t ion method). This method is used
where the tota l income and expenses and the degree of complet ion of the contract can be measured
re liably .

Where the income from a construct ion contract cannot be est imated re liably , contract revenue
corresponding to the expenses incurred is recognised on ly to the extent that it is probable that such
expenses w il l be recoverable from the counterparty .

Licence and roya lty income is recogn ised over the term of the agreement in accordance wi th the
contents of the agreement .

Revenue is measured at the fa ir value of the agreed considerat ion excluding VAT and taxes charged
on beha lf of third parties. A ll discounts and rebates granted are recognised in revenue .

Gross prof i t / loss

Wi th reference to sect ion 3 2 of the Danish F inancia l Statements Act , the i tems 'Revenue', 'Cost of
sa les', 'O ther externa l expenses' and 'Other operat ing income' are consol idated into one i tem
designated 'Gross margin'.

Other opera t ing income

Other operat ing income comprises i tems of a secondary nature re lative to the Company's core
act ivi t ies, including ga ins or losses on the sa le of fixed asse ts.
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Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Cost of sa les

Cost of sa les includes the cost of goods used in generating the year's revenue .

Other ex terna l expenses

Other externa l expenses include the year's expenses re lating to the Company's core act ivi t ies,
including expenses re lating to distribut ion , sa le , advertising, admin istration, premises, bad debts, e tc.

Staff costs

Staff costs include wages and sa laries, including compensated absence and pension to the Company's
employees, as we ll as other socia l security contribut ions, e tc. The i tem is net of refunds f rom public
authorit ies.

Amort isa t ion /deprecia t ion

The i tem comprises amort isation/depreciation of intangible asse ts and property , plant and equ ipment .

The basis of amort isation/depreciation, wh ich is ca lcu lated as cost less any residua l va lue , is
amort ised/depreciated on a straight line basis over the expected usefu l li fe . The expected useful lives
of the asse ts are as fo llows:

Completed deve lopment projects 3 years
Acqu ired intangible assets 3 years

Other fixtures and f it t ings, too ls and
equ ipment

3-5 years

Depreciation is based on the residua l va lue of the asse t and is reduced by impairment losses, if any .
The depreciation period and the residua l va lue are determined at the acquisit ion date and are
reassessed annua lly . Where the residua l va lue exceeds the carrying amount of the asse t , no further
depreciation charges are recognised.

In the case of changes in the depreciation period or the residua l va lue , the e ffect on the depreciation
charges is recognised prospect ive ly as a change in account ing est imates.

Prof i t / loss from investments in subsid iar ies

A proport ionate share of the underly ing ent it ies' prof it / loss after tax is recognised in the income
statement according to the equi ty method. Shares of prof it / loss after tax in subsidiaries are presented
as separate l ine items in the income statement . Fu ll e limination of intra-group gains/ losses is made
for equi ty investments in subsidiaries.

The proportionate share of the individua l subsidiaries' prof it / loss after tax after fu ll e limination of
interna l ga ins/ losses are recognised in the Parent Company's income statement .

F inancia l income and expenses

F inancia l income and expenses are recognised in the income statement at the amounts that re late to
the f inancia l report ing period. The i tems comprise interest income and expenses, e .g. f rom group
ent it ies and associates, declared dividends from other securit ies and investments, f inancia l expenses
re lat ing to f inance leases, rea lised and unrea lised capita l ga ins and losses re lating to other securit ies
and investments, exchange gains and losses and amort isation of financia l asse ts and liabil it ies.
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1 Account ing po licies (con t inued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that re lates to the prof it / loss for the year is
recognised in the income statement , whereas the port ion that re lates to transact ions taken to equ ity
is recognised in equi ty .

The ent i ty is jo int ly taxed wi th o ther group ent i t ies. The tota l Danish income tax charge is a llocated
between prof it / loss-making Danish ent i t ies in proport ion to the ir taxable income (fu ll absorpt ion).

Joint ly taxed companies ent i t led to a tax refund are , a t a min imum, re imbursed by the management
company according to the current rates applicable to interest a llowances, and jo int ly taxed companies
having pa id too lit t le tax pay , as a maximum, a surcharge according to the current rates applicable to
interest surcharges to the management company .

Ba lance shee t

Intangib le asse ts

Other intangible assets include deve lopment projects and other acquired intangible rights, including
software licences, distribut ion rights and deve lopment projects.

Other intangible assets are measured at cost less accumu lated amortisation and impairment losses.

Deve lopment costs comprise expenses, sa laries and amort isation direct ly or indirect ly at tributable to
deve lopment act iv it ies.

Deve lopment projects that are clearly def ined and ident if iable , where the techn ica l feasibility ,
suff ic ient resources and a potent ia l future market or deve lopment opportun it ies are ident ifiable and
where the Company intends to produce , market or use the project , are recognised as intangible assets
prov ided that the cost can be measured re l iably and that there is suf ficient assurance that fu ture
earnings can cover product ion costs, se ll ing costs and admin istrative expenses and deve lopment
costs. Other deve lopment costs are recognised in the income statement as incurred.

Deve lopment costs that are recognised in the balance shee t are measured at cost less accumulated
amort isation and impairment losses.

On complet ion of a deve lopment project , deve lopment costs are amort ised on a straight-line basis
over the est imated usefu l li fe . The amort isation period is usua lly 3 years.

Proper t y , plan t and equipment

Items of property , plant and equ ipment are measured at cost less accumulated deprec iat ion and
impa irment losses. Cost includes the acquisit ion price and costs direct ly re lated to the acquisit ion
unt il the t ime at which the asse t is ready for use .

Ga ins or losses are ca lcu lated as the dif fe rence between the se ll ing price less se ll ing costs and the
carrying amount at the date of disposa l. Ga ins and losses f rom the disposa l of property , plant and
equ ipment are recognised in the income statement as other operat ing income or other operat ing
expenses.
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1 Account ing po licies (con t inued)

Leases

Leases that do not transfer substant ia lly a ll the risks and rewards incident to the ownersh ip to the
Company are classif ied as operat ing leases. Payments re lating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of the lease . The Company's
aggregate liabilit ies re lating to operat ing leases and other rent agreements are disc losed under
" Cont ingent l iabilit ies " .

Investments in subsidiar ies

Investments in subsidiaries are measured, using the equi ty method, a t the parent's proport ionate
share of such ent i t ies' equ ity plus goodwi ll on conso lidat ion and intra-group losses and less intra-
group gains and negat ive goodwil l, if any . Investments in ent i t ies whose ne t asset va lue is negat ive
are measured at DKK 0 . The ent i ty's proport ionate share of a def ic it on equi ty , if any , is set off aga inst
rece ivables f rom the investment to the extent that the def ic it is irrecoverable . Amounts in excess
thereof are recognised under ‘Prov isions' to the extent that the parent has a lega l or construct ive
obligat ion to cover the def ic it .

On ini t ia l recogn it ion , equi ty investments in subsidiaries are measured at cost , i .e . plus transact ion
costs. The cost is a llocated in accordance wi th the acquisit ion method; see the account ing pol ic ies
regarding business combinat ions.

Ident if ied increases in va lue and goodwil l, if any , compared to the underly ing ent ity's ne t asset va lue
are amort ised in accordance wi th the account ing pol ic ies for the asse ts and liabil it ies to wh ich they
can be at tributed. Negat ive goodwil l is recognised in the income statement .

Div idend rece ived is deduced from the carrying amount .

Equi ty investments in subsidiaries measured at net asse t va lue are subject to impa irment test
requirements if there is any indicat ion of impa irment .

Impa irment of f ixed asse ts

Intangible asse ts and property , plant and equ ipment and investments in subsidiaries are reviewed for
impa irment on an annua l basis. Where there is indicat ion of impa irment , each individua l asse t or
group of asse ts generating independent cash f lows is tested for impairment . The carrying amount of
impa ired asse ts is reduced to the higher of the va lue in use and the ne t se ll ing price (recoverable
amount). Where an impairment loss is recognised on a group of asse ts, a loss is f irst a llocated to
goodwil l and then to the other asse ts on a pro rata basis.

Rece ivables

Rece ivables are measured at amort ised cost , which usua lly corresponds to the nomina l va lue . An
impa irment loss is recognised if there is object ive ev idence that a rece ivable or a group of rece ivables
is impaired, in wh ich case the carrying amount is reduced to the ne t rea lisable va lue .

The Company has chosen IAS 39 as interpretat ion for impairment of f inancia l rece ivables.
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1 Account ing po licies (con t inued)

Work in progress for third par t ies

Ongoing service supplies and work in progress for third parties are measured at the market va lue of
the work performed less advances rece ived. The market va lue is ca lcu lated on the basis of the
percentage of complet ion at the ba lance shee t date and the tota l expected income from the re levant
contract . The percentage of complet ion is made up based on costs incurred re lative to the expected
tota l expenses on each individua l work in progress.

Where the outcome of contract work in progress cannot be made up re l iably , the market va lue is
measured at the costs incurred to the extent that they are expected to be pa id by the purchaser .

Where the tota l expenses re lating to the work in progress are expected to exceed the tota l market
va lue , the expected loss is recognised as a loss-making agreement under "Prov isions "  and is expensed
in the income statement .

The va lue of work in progress less progress bill ings is classi fied as asse ts when the se ll ing price
exceeds progress bil lings and as liabilit ies when progress bil lings exceed the market va lue .

Prepayments

Prepayments recognised under " Assets "  comprise prepa id expenses regarding subsequent financia l
report ing years.

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject only
to minor risks of changes in va lue .

Equi t y

Reserve for deve lopment costs

The reserve for deve lopment costs comprises recogn ised deve lopment costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve wi ll be reduced or dissolved if the recognised
deve lopment costs are amort ised or are no longer part of the Company's operat ions by a transfer
direct ly to the distributable reserves under equi ty .

Transla t ion reserve

The translat ion reserve comprises the share of fore ign exchange dif fe rences arising on translat ion of
financia l statements of ent it ies that have a funct iona l currency other than DKK , fore ign exchange
adjustments of assets and liabil it ies considered part of the Company's ne t investments in such ent it ies
and fore ign exchange adjustments regarding hedging transact ions that hedge the Company's ne t
investments in such ent it ies. The reserve is disso lved on the sa le of fore ign ent i t ies or if the
condi t ions for e ffect ive hedging no longer exist . When equi ty investments in subsidiaries in the parent
company f inancia l statements are subject to the limi tat ion requ irement in the ne t reva luation reserve
according to the equi ty method, fore ign exchange adjustments wi ll be included in th is equi ty reserve
instead.

Income taxes

Current tax payables and rece ivables are recognised in the balance shee t as the est imated income tax
charge for the year , adjusted for prior-year taxes and tax paid on account .
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1 Account ing po licies (con t inued)

Deferred tax is measured according to the liabil ity method on a ll temporary dif fe rences between the
carrying amount and the tax base of assets and liabil it ies. However , deferred tax is not recognised on
temporary dif fe rences re lating to goodwi ll wh ich is not deduct ible for tax purposes and on off ice
premises and other items where temporary dif fe rences, apart from business combinat ions, arise at
the date of acquisit ion wi thout affect ing e i ther profi t / loss for the year or taxable income . Where
a lternat ive tax rules can be applied to determine the tax base , defe rred tax is measured based on
Management's intended use of the asse t or se t t lement of the liability , respect ive ly .

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
shee t date when the deferred tax is expected to crysta llise as current tax. Deferred tax asse ts are
recognised at the expected va lue of the ir ut il isation; e ither as a set-of f aga inst tax on future income
or as a set-of f aga inst deferred tax liabil it ies in the same lega l tax ent ity . Changes in deferred tax due
to changes in the tax rate are recognised in the income statement .

L iabili t ies

F inancia l liabil it ies are recognised at the date of borrow ing at the ne t proceeds rece ived less
transact ion costs pa id. On subsequent recogni t ion, f inancia l liabil it ies are measured at amort ised cost ,
corresponding to the capitalised va lue , using the ef fect ive interest rate . Accordingly , the dif fe rence
between the proceeds and the nomina l va lue is recognised in the income statement over the term of
the loan. F inancia l liabilit ies a lso include the capitalised residua l lease l iability in respect of finance
leases.

Other liabil it ies are measured at ne t rea lisable va lue .

Cash f low sta tement

The cash flow statement shows the Company's ne t cash f lows broken down according to operat ing,
invest ing and financing act ivi t ies, the year's changes in cash and cash equ iva lents as we ll as the cash
and cash equiva lents at the beginn ing and the end of the year .

Cash f lows from operat ing act iv it ies are ca lcu lated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capita l and pa id corporate income tax.

Cash f lows from invest ing act ivi t ies comprise payments in connect ion w ith acquisit ions and disposa ls
of ent i t ies and act ivi t ies and of intangible asse ts, property , plant and equ ipment and investments.

Cash f lows from f inancing act ivi t ies comprise changes in the size or composit ion of the Company's
share capital and re lated expenses as we ll as raising of loans, repayment of interest bearing debt and
payment of dividends to shareholders.

Cash and cash equiva lents comprise cash, short term bank loans and short term securit ies wh ich are
readily convertible into cash and wh ich are subject only to insign if icant risks of changes in va lue .
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1 Account ing po licies (con t inued)

F inancia l ra t ios

The f inancia l rat ios stated under " F inancia l h igh lights "  have been ca lcu lated as fol lows:

Operating prof it / loss Prof it / loss before f inancia l items adjusted for other operat ing
income and other operating expenses

Re turn on asse ts
Prof it / loss f rom operat ing act iv ites x 1 00

Average asse ts

Current rat io
Current asse ts x 100

Current liabilit ies

Equi ty ratio
Equi ty , year-end x 10 0

Tota l equi ty and l iabilit ies, year-end

Return on equi ty
Prof it / loss after tax x 10 0

Average equi ty

2 F inancing

After the balance shee t date , the Company's loan of DKK 1 3 . 0 million from its Parent Company has
been extended and will now fa ll due on 3 1 December 2 02 2 .

Damen Shipyards Group N .V . has made a signi ficant credit l ine facili ty of DKK 4 5 million available to
support the Group's planned operat ions in the coming years. The Group had drawn DKK 11 . 3 million
on the credit f acility at 31 December 202 0 . Based on the rea lised resul ts in 2 02 1 and the forecast for
rest of 20 21 , Management expects that the tota l credit facility , the neccessary f inancing and cash
flow are available to the Group, thereby enabling the Group to rea lise the budgets for 202 1 .

3 Account ing est imates

The Group has recognised a deferred tax asset amount ing to DKK 1 ,6 34 thousand, wh ich the Group
expects to ut il ise wi thin the next 3-5 years. The va lue of the asse t is condi t ioned by future posit ive
earnings. The tota l de fe rred tax asse ts amount to DKK 7 ,7 13 thousand. Account ing est imates are
subject to uncerta inty .
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4 Specia l i t ems

Group Parent company

DK K 2020 2019 2020 2019

Income
COVID-19 compensation 3 , 2 8 4 , 5 9 2 0 0 0

3 , 2 8 4 , 5 9 2 0 0 0

Specia l i t ems are recognised in
the be low i t ems of the
f inancia l st a t ements

Other operat ing income 3 , 2 8 4 , 5 9 2 0 0 0

Net prof i t on specia l i t ems 3 , 2 8 4 , 5 9 2 0 0 0

5 Staff costs
Wages/sa laries 4 3 , 0 1 3 , 4 7 4 4 8 , 9 0 9 , 2 6 0 0 0
Pensions 1 , 6 4 8 , 5 1 8 1 , 5 5 0 , 6 7 0 0 0
Other socia l security costs 1 , 1 8 1 , 2 6 9 1 , 6 1 0 , 9 8 9 0 0
Other staff costs 4 4 5 , 5 2 6 4 8 9 , 8 0 0 0 0

4 6 , 2 8 8 , 7 8 7 5 2 , 5 6 0 , 7 1 9 0 0

Average number of fu ll-t ime
employees 8 8 8 7 0 0

The Group and the Parent Company did not pay any remunerat ion to Management during the financia l
years 2 0 1 9 and 2 0 2 0 .

6 Amor t isa t ion /deprecia t ion of
intang ible asse ts and
proper t y , plan t and
equ ipment

Amort isation of intangible
assets 5 8 1 , 5 3 3 1 , 1 1 0 , 6 9 9 0 0

Depreciation of property , plant
and equipment 8 9 7 , 8 3 2 6 3 5 , 8 7 5 0 0

1 , 4 7 9 , 3 6 5 1 , 7 4 6 , 5 7 4 0 0

7 F inancia l income
Other financia l income 0 3 6 7 0 0

0 3 6 7 0 0

8 F inancia l expenses
Interest expenses, group

ent it ies 4 2 6 , 1 5 0 4 5 5 , 0 0 0 1 9 7 , 7 0 5 1 8 0 , 0 0 0
Other financia l expenses 2 3 8 , 3 6 7 1 6 7 , 7 3 5 6 3 3 2 0 4

6 6 4 , 5 1 7 6 2 2 , 7 3 5 1 9 8 , 3 3 8 1 8 0 , 2 0 4
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Group Parent company

DK K 2020 2019 2020 2019

9 Tax for the year
Est imated tax charge for the

year -7 2 , 0 7 4 1 0 4 , 5 5 4 0 0
Deferred tax adjustments in the

year 0 1 , 2 0 3 , 4 9 6 0 0
Tax adjustments, prior years 1 9 , 7 4 6 1 6 , 1 1 0 0 0

-5 2 , 3 2 8 1 , 3 2 4 , 1 6 0 0 0

1 0 Intangib le asse ts
Group

DK K

Comp le t ed
deve lopment

projects

Acqu ired
int ang ib le

assets Tot a l

Cost a t 1 January 2020 2 ,382 ,538 1 ,681 ,050 4 ,063 ,588

Cost a t 31 December 2020 2 ,382 ,538 1 ,681 ,050 4 ,063 ,588

Impa irment losses and amortisat ion at 1 January 2020 1 ,857 ,162 1 ,206 ,762 3 ,063 ,924
Amort isat ion in the year 265 ,647 315 ,886 581 ,533

Impa irment losses and amortisat ion at 31 December 2020 2 ,122 ,809 1 ,522 ,648 3 ,645 ,457

Carry ing amount a t 31 December 2020 259 ,729 158 ,402 418 ,131

1 1 Proper t y , plan t and equipment
Group

DK K

Other f ixtures
and f i t t ings,

too ls and
equ ipment

Cost a t 1 January 2020 5 ,357 ,736
Exchange adjustment -94 ,602
Addit ions in the year 434 ,523
Disposa ls in the year -73 ,150

Cost a t 31 December 2020 5 ,624 ,507

Impa irment losses and depreciat ion a t 1 January 2020 3 ,325 ,405
Exchange adjustment -59 ,565
Depreciat ion in the year 897 ,833
Reversa l of depreciat ion and impa irment of disposa ls -73 ,150

Impa irment losses and depreciat ion a t 31 December 2020 4 ,090 ,523

Carry ing amount a t 31 December 2020 1 ,533 ,984

2 4



K eh Nava l A rch i tec ts Ho ld ing ApS
Annua l report 2020

Consolidat ed financia l st a tements and parent  company f inancia l st a tements 1 J anuary -
31 December

Notes to the financia l st a t ements

1 2 Investments
Parent  company

DK K
Investments in
group en t i t ies

Cost a t 1 January 2020 36 ,912 ,752
Addit ions in the year 11 ,000 ,000

Cost a t 31 December 2020 47 ,912 ,752

Va lue adjustments a t 1 January 2020 -32 ,448 ,691
Exchange adjustment -411 ,597
Share of the prof it / loss for the year -11 ,444 ,314

Va lue adjustments a t 31 December 2020 -44 ,304 ,602

Carry ing amount a t 31 December 2020 3 ,608 ,150

Parent company

Name Domic ile Interest

Subsidiar ies
Knud E . Hansen A /S, Naval Archi tects He lsingør , Denmark %1 0 0 . 0 0
Knud E . Hansen Austra lia PTY Ltd. Perth, Australia %1 0 0 . 0 0
Knud E . Hansen USA , Inc. Ft . Lauderda le , USA %1 0 0 . 0 0
Knud E . Hansen Greece Ltd. Piraeus, Greece %1 0 0 . 0 0
MARINE HVAC DESIGN SL Cadiz , Spain %1 0 0 . 0 0
Knud E . Hansen (UK) Ltd. London, Un ited K ingdom %1 0 0 . 0 0

Group Parent company

DK K 2020 2019 2020 2019

1 3 Work in progress for third
par t ies

Se ll ing price of work performed 9 0 , 9 8 8 , 8 0 0 8 5 , 6 9 8 , 3 9 2 0 0
Progress bil lings -8 8 , 6 9 6 , 5 0 2 -8 1 , 8 6 2 , 6 3 0 0 0

2 , 2 9 2 , 2 9 8 3 , 8 3 5 , 7 6 2 0 0

recogn ised as fo llows:

Work in progress for third
part ies (assets) 5 , 3 3 7 , 7 8 4 7 , 7 2 7 , 5 8 9 0 0

Work in progress for third
parties (liabilit ies) -3 , 0 4 5 , 4 8 6 -3 , 8 9 1 , 8 2 7 0 0

2 , 2 9 2 , 2 9 8 3 , 8 3 5 , 7 6 2 0 0

1 4 Prepayments

Prepayments include accrua l of expenses re lating to subsequent f inancia l years, including rent ,
insurance pol ic ies, service contracts, licenses and subscript ions.
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1 5 Rece ivables

Out of the Group's total rece ivables, trade rece ivables totall ing DKK 1 ,1 29 thousand fa ll due for
payment after more than one year afte r the balance shee t date .

Parent company

DK K 2020 2019

1 6 Share capi t a l

Ana lysis of the share capital:

8 0 , 0 0 0 shares of DKK 1 . 0 0 nomina l va lue each 8 0 , 0 0 0 8 0 , 0 0 0

8 0 , 0 0 0 8 0 , 0 0 0

The parent's share capital has rema ined DKK 8 0 , 0 0 0 over the past 5 years.

Group Parent company

DK K 2020 2019 2020 2019

1 7 Deferred t ax

Deferred tax at 1 January -1 , 6 3 0 , 9 2 3 -2 , 8 3 4 , 4 1 9 0 0
Other deferred tax -3 , 3 4 5 1 , 2 0 3 , 4 9 6 0 0

Deferred t ax a t 31 December -1 , 6 3 4 , 2 6 8 -1 , 6 3 0 , 9 2 3 0 0

Group

The Group has a total deferred tax asse t at a carry ing amount of DKK 7 ,7 13 thousand of which DKK
1 , 63 4 thousand is recognised, as it is uncertain whether the deferred tax asset can be ut il ised w ith in
a foreseeable future .

Parent company

The parent company has a tota l deferred tax asset at a carry ing amount of DKK 1 49 thousand of
wh ich DKK 0 thousand is recognised, as it is uncertain if the deferred tax asset can be ut il ised w ith in a
foreseeable future .

1 8 Non-current liabili t ies other than prov isions

Group

DK K
Tota l debt a t
31 / 12 2020

Repayment ,
nex t year

Long-t erm
por t ion

Outstanding debt
af t er 5 years

Payables to group ent it ies 1 3 , 0 5 2 , 3 2 5 5 2 , 3 2 5 1 3 , 0 0 0 , 0 0 0 0
Other payables 3 , 4 3 1 , 2 5 7 0 3 , 4 3 1 , 2 5 7 0

1 6 , 4 8 3 , 5 8 2 5 2 , 3 2 5 1 6 , 4 3 1 , 2 5 7 0
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1 9 Subord ina te loan cap i t a l

Group

Loan of 13 ,00 0 ,0 00 DKK has been granted by a Parent Company which is subordinated in respect of
a ll o ther credi tors. A fte r the balance shee t date , the Group's loan has been extended and will fa ll due
on 3 1 December 2 02 2 . As part of the extension the loan is no longer subordinated.

Parent company

Loan of 1 3 , 00 0 , 00 0 DKK has been granted by a Parent Company and is subordinated in re lation to a ll
other credi tors. A fte r the balance shee t date , the Parent Company's loan has been extended and will
fa ll due 3 1 December 202 2 . As part of the extension the loan is no longer subordinated.

2 0 Contractua l ob liga t ions and cont ingencies, e tc .

Other f inancia l obliga t ions

Other rent and lease l iabilit ies:

Group Parent company

DK K 2020 2019 2020 2019

Rent and lease liabilit ies 2 4 , 9 4 2 , 7 4 0 2 8 , 2 9 0 , 2 5 4 0 0

Rent and lease liabilit ies primarily re late to contracts which are non-cance llable unt i l 20 21-20 31 .

Furthermore , the Group acts a guarantor in respect of the agreement for a lease in London between
Knud E . Hansen (UK) Ltd. and the landlord, and is therefore liable for rent obligat ions for a tota l
amont of DKK 4 1 ,1 2 3 .

Parent company

As management company , the Company is joint ly taxed wi th o ther Danish group ent it ies. The
Company is joint ly and severa lly l iable wi th o ther Danish joint ly taxed group ent i t ies for payment of
income taxes and wi thholding taxes in the group of joint ly taxed ent i t ies.

2 1 Colla tera l

Group

The Group has not provided any security or other co llatera l in asse ts at 31 December 202 0 .

Parent company

The Parent Company has not placed any asse ts or other as security for loans at 31 December 2 02 0 .
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2 2 Re la ted par t ies

Group

Keh Nava l Arch itects Ho lding ApS' re lated part ies comprise the fol lowing:

Par t ies exercising con trol

Re la ted par t y Domic ile Basis for con trol

Damen Shipyard Group NV Curacao, Curacao Partic ipat ing interest

Informat ion abou t consolida ted f inancia l st a tements

Parent Domic ile

Requisi t ion ing of the parent
company's consolida ted
f inancia l sta t ements

Damen Shipyard Group NV Curacao, Curacao The consol idated financia l
statements are available at
the Chamber of Commerce
in the Netherlands

Re la ted par t y t ransact ions

DK K 2020 2019

Group
Revenue 4 , 4 1 1 , 4 8 4 7 , 5 7 6 , 6 0 4
Interest 4 2 6 , 1 5 0 4 5 5 , 0 0 0

Rece ivables f rom group ent it ies 4 7 6 , 3 7 8 3 , 9 8 4 , 5 3 7
Payables to group ent it ies, current 1 1 , 4 4 9 , 3 8 9 3 4 , 7 9 6 , 7 9 5
Payables to group ent it ies, non-current 1 3 , 0 0 0 , 0 0 0 0

Parent Company
Other operat ing income 1 0 , 0 0 0 0
Interest 1 9 7 , 7 0 5 1 8 0 , 0 0 0

Payables to group ent it ies, current 5 2 , 3 2 5 1 2 , 2 7 7 , 3 2 9
Payables to group ent it ies, non-current 1 3 , 0 0 0 , 0 0 0 0

In accordance wi th sect ion 9 8 C , subsect ion (3) of the Danish F inancia l Statement Act , Keh Naval
Archi tects Holding ApS, has not presented re lated party transact ions wi th who lly-owned subsidiaries.

Informat ion on the remunera t ion to management

Information on the remuneration to Management appears from note 5 , " Staff costs " .
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Parent company

DK K 2020 2019

2 3 Appropr ia t ion of prof i t / loss
Recommended appropr ia t ion of prof i t / loss
Retained earnings/accumulated loss -1 1 , 7 1 0 , 0 8 8 1 , 8 7 0 , 4 3 6

-1 1 , 7 1 0 , 0 8 8 1 , 8 7 0 , 4 3 6

Group

DK K 2020 2019

2 4 Adjustments
Amort isation/depreciation and impairment losses 1 , 4 7 9 , 3 6 5 1 , 7 4 6 , 5 7 4
F inancial income 0 -3 6 7
F inancial expenses 6 6 4 , 5 1 7 6 2 2 , 7 3 5
Tax for the year -5 2 , 3 2 8 1 , 3 2 4 , 1 6 0

2 , 0 9 1 , 5 5 4 3 , 6 9 3 , 1 0 2

2 5 Changes in work ing capi t a l
Change in rece ivables 8 , 8 7 7 , 5 0 4 -2 , 6 4 1 , 8 2 0
Change in trade and other payables -6 3 2 , 1 4 3 1 , 6 8 0 , 8 3 5

8 , 2 4 5 , 3 6 1 -9 6 0 , 9 8 5

2 6 Cash and cash equ iva len ts a t year-end
Cash according to the balance shee t 2 , 2 9 0 , 9 2 3 2 , 0 6 7 , 9 2 8

2 , 2 9 0 , 9 2 3 2 , 0 6 7 , 9 2 8

2 9


