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United Marguisa Lines ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsdret 15.07.20 - 31.12.21 for United
Marguisa Lines ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.21 og resultatet af
selskabets aktiviteter og pengestrgmme for
regnskabsaret 15.07.20 - 31.12.21.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Neestved, den 7. juni 2022
Naestved, June 7, 2022

Direktionen
Executive Board

Francisco Antonio Duran Luaces
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We have on this day presented the annual report
15.07.20 - 31.12.21 for
United Marguisa Lines ApS.

for the financial year

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.21
and of the results of the company's activities
and cash flows for the financial year 15.07.20 -
31.12.21.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Christian Mensted



United Marguisa Lines ApS

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i United Marguisa Lines
ApS

Konklusion

Vi har
Marguisa

15.07.20 - 31.12.21, der omfatter resultatopge-

revideret d&rsregnskabet for United
Lines ApS for regnskabsaret

relse, balance, egenkapitalopgerelse, penge-
stremsopgerelse og noter, herunder anvendt
Arsregnskabet

regnskabspraksis. udarbejdes

efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.21 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsdret 15.07.20 - 31.12.21 i overensstem-

melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere etiske krav, der er
gxeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.
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To the capital owner of United
Marguisa Lines ApS

Opinion

We have audited the financial statements of
United Marguisa Lines ApS for the financial year
15.07.20 - 31.12.21, which comprise the income
statement, balance sheet, statement of changes
in equity, cash flow statement and notes to the
financial statements, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act (Arsregnskabs—

loven).

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.21 and of the
results of the company's operations and cash
flows for the financial year 15.07.20 - 31.12.21 in
accordance with the the Danish Financial State-

ments Act (Arsregnskabsloven).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing 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 fi-
nancial statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe

that the audit evidence we have obtained is



United Marguisa Lines ApS

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mél er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veessentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan

betragtes som veesentlige, hvis det med rime-
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sufficient and appropriate to provide a basis for

our opinion.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless management either intends to liquidate
the company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable as-
surance about whether the financial statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with International
Standards on Auditing 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
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige skeon og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af

arsregnskabet pa grundlag af regnskabsprin-
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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 International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out 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 cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e Hvaluate 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
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisions-
bevis er veesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pa en sddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle 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 ledelses-

beretningen.
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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 dis-
closures 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 FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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 regarding the management’s
review
Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management’s review, and we do not
express any form of assurance conclusion

thereon.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laeese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

Neestved, den 7. juni 2022
Naestved, June 7, 2022

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Jesper Hartmann Olesen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne31427
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In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement's review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Acts. We did not

misstatement of management'’s review.

identify any material
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Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belob i t. EUR 15.07.20
Figures in EUR '000 31.12.21
Resultat
Profit/loss
Bruttofortjeneste 3.734

Gross profit

Finansielle poster i alt 162
Total net financials

Arets resultat 3.883
Profit for the year

Balance
Balance

Samlede aktiver 7.767

Total assets

Egenkapital 3.889
Equity

BEIERHOLM
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United Marguisa Lines ApS

Ledelsesberetning
Management’s review

Nogletal

Ratios

16.07.20
31.12.21

Rentabilitet
Profitability

Egenkapitalens forrentning

Return on equity

100%

Soliditet
Equity ratio

Soliditetsgrad
Solvency ratio

50%

Egenkapitalens gearing

Debt to equity ratio

100%

Likviditet og finansiering

Liquidity and financing

Likviditetsgrad
Liquidity ratio

200%

Definitioner af negletal

Egenkapitalens forrent-
ning:

Soliditetsgrad:

Egenkapitalens
gearing:

Likviditetsgrad:
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Arets resultat x 100

Gennemsnitlig egen-
kapital

Egenkapital ultimo x
100

Samlede aktiver

Geeldsforpligtelser

Egenkapital ultimo

Omseetningsaktiver x
100

Kortfristede
geeldsforpligtelser

Ratios definitions

Return on equity:

Solvency ratio:

Debt to equity ratio:

Liquidity ratio:

Profit/loss for the year x
100
Average equity

Equity, end of year x
100
Total assets

Total payables
Equity, end of year

Current assets x 100
Short-term payables

11



United Marguisa Lines ApS

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets
speditervirksomhed, samt enhver i forbindelse

aktiviteter bestdr 1 at drive

hermed besleegtet virksomhed.

Udvikling i aktiviteter og sckonomiske
forhold

Resultatopgerelsen for tiden 15.07.20 - 31.12.21
udviser et resultat pa EUR 3.883.368. Balancen
viser en egenkapital pd EUR 3.888.742.

Marguisa fra Spanien og United Heavy Lift
startede en feelles sejladsaftale i 2019. Det blev
hurtigt fastsldet, at samarbejdet fortjente en fuldt
dedikeret implementering, og det blev derfor
besluttet at etablere United Marguisa Lines ApS
(UML) som en 50/50 ejet enhed. UML indgik
med de to skibe UML

Valentina og UML Veronica, for

timecharter-aftaler
at blive
dedikeret tonnage til den feelles drift. Mens
timingen var ret uheldig, idet skibene leverede
lige da Corona ramte verden, lykkedes det UML-
teamet gennem hardt arbejde hurtigt at vende
nogle darlige r1ejser, og kort efter oplevede
verdens shippingmarkedet et opsving, som
aldrig fer er set i industri. Derfor lykkedes det
UML gennem den ferste regnskabsperiode at
lande et overskud langt over forventning. Med
tilfgjelsen af det 3. skib Wind S i slutningen af
2021 er

forsteerket, og resultatet i 2022 forventes at

denne tendens blevet vyderligere

krydse Eur 9-10 mio.
Resultatforventningen for regnskabsaret 15.07.20
- 31.12.21 var et resultat for skat pa t.EUR 2.500.

Malsaetningen blev opfyldt primeert som felge af

gunstige markedsvilkar i shippingbranchen.
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Primary activities

The company's purpose consist of running a
freight forwarding business, as well as any

related business.

Development in activities and financial
affairs

The income statement for the period 15.07.20 -
31.12.21 shows a profit/loss of EUR 3,883,368.
The balance sheet shows equity of EUR
3,888,742.

Marguisa of Spain and United Heavy Lift started
a joint sailing agreement in 2019. It was quickly
determined, that the joint venture deserved a
fully dedicated implementation, and it was
therefore decided to establish United Marguisa
Lines ApS (UML) as a 50/50 owned entity. UML
entered into time charter agreements with the
two vessels UML Valentina and UML Veronica,
to be dedicated tonnage for the joint service.
While the timing was quite unlucky, in that the
vessels delivered right when Corona hit the
world, the UML team through hard work
managed to quickly turn some bad voyages
around, and shortly after the world shipping
market saw an upturn, never before seen in the
industry. Therefore UML managed through the
first financial period, to land a profit far beyond
expectations. With the addition of the 3rd vessel
Wind S in the end of 2021, this trend has further
compounded, and 2022 result is expected to

cross Eur 9-10 mio profit.

The earnings expectations for the financial year
15.07.20 - 31.12.21 were a net profit of t.EUR
2.500. The objective was met primarily due to
favorable market conditions in the shipping

industry.

12
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Ledelsesberetning
Management’s review

Forventet udvikling

Selskabet forventer et positivt resultat for skat i
niveauet t.EUR 10.000 for det kommende ar.
Selskabets investeringer i udvidelse af distribu-
tionsnetvaerket forventes at sla fuldt igennem i
det kommende ar og medvirker til et forbedret
resultat. Selskabet har samtidig i 2022 overtaget
endnu et fartgj, som forventes at esge aktiviteten

yderligere.

Eksternt miljo

Som en del af den samlede strategi for selska-
bets miljgarbejde, er der blevet udarbejdet en
miljgpolitik med tilhgrende malssetninger. Denne
politik tager udgangspunkt i en miljgmaessigt
forsvarlig drift og indgar som en naturlig del af
selskabets malsaetninger for produktkvalitet og

produktionsforhold.

Efterfolgende begivenheder

Efter regnskabsérets afslutning er der ikke ind-

truffet betydningsfulde heendelser.
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Outlook

The company expects a profit before tax in the
region of t.EUR 10.000 for the coming year. The
company's investments in the expansion of the
distribution network are expected to be fully
realised in the coming year and contribute to
improved results. The company has furthermore
in 2022 taken over another vessel, which is
expected to contribute to the growth of the

company.

External environment

The company is environmentally conscious and
works to reduce the enviromental impact of

business operations.

Subsequent events

No important events have occurred after the end

of the financial year.

13



Note

United Marguisa Lines ApS

Resultatopgorelse
Income statement

15.07.20
31.12.21
EUR
Bruttofortjeneste 3.733.958
Gross profit
Finansielle indtesegter 332.564
Financial income
Finansielle omkostninger -170.418
Financial expenses
Resultat for skat 3.896.104
Profit before tax
Skat af arets resultat -12.736
Tax on profit for the year
Arets resultat 3.883.368

Profit for the year

Forslag til resultatdisponering
Proposed appropriation account

BEIERHOLM
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Note

United Marguisa Lines ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.12.21

EUR

Ravarer og hjselpematerialer 642.849
Raw materials and consumables
Varebeholdninger i alt 642.849
Total inventories
Tilgodehavender fra salg og tjenesteydelser 2.324.703
Trade receivables
Andre tilgodehavender 130.519
Other receivables
Periodeafgreensningsposter 13.696
Prepayments
Tilgodehavender i alt 2.468.818
Total receivables
Likvide beholdninger 4.655.280
Cash
Omseetningsaktiver i alt 7.766.947
Total current assets
Aktiver i alt 7.766.947

Total assets

BEIERHOLM
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Note

United Marguisa Lines ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.21

EUR

Selskabskapital 5.374
Share capital
Overfort resultat 3.883.368
Retained earnings
Egenkapital i alt 3.888.742
Total equity
Leverandgrer af varer og tjenesteydelser 1.019.130
Trade payables
Selskabsskat 12.736
Income taxes
Periodeafgreensningsposter 2.846.339
Deferred income
Kortfristede geeldsforpligtelser i alt 3.878.205
Total short-term payables
Geaeldsforpligtelser i alt 3.878.205
Total payables
Passiveri alt 7.766.947

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

BEIERHOLM
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United Marguisa Lines ApS

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital

Belgb i EUR Selskabskapital Overfort resultat ialt
Figures in EUR Share capital Retained earnings Total equity
Egenkapitalopgerelse for 15.07.20 - 31.12.21
Statement of changes in equity for 15.07.20 - 31.12.21
Indskudskapital i forbindelse med stiftelse 5.374 0 5.374
Capital contributed on establishment
Forslag til resultatdisponering 0 3.883.368 3.883.368
Net profit/loss for the year
Saldo pr. 31.12.21 5.374 3.883.368 3.888.742
Balance as at 31.12.21
BeEIlERHOLM
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Note

United Marguisa Lines ApS

Pengestromsopgorelse
Cash flow statement

15.07.20
31.12.21
EUR
Arets resultat 3.883.368
Profit for the year
Reguleringer -149.410
Adjustments
Forskydning i driftskapital
Change in working capital:
Varebeholdninger -642.849
Inventories
Tilgodehavender -2.468.818
Receivables
Leverandgrer af varer og tjenesteydelser 1.019.130
Trade payables
Andre driftsafledte geeldsforpligtelser 2.846.339
Other payables relating to operating activities
Pengestromme fra driften for finansielle poster 4.487.760
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 332.564
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -170.418
Interest expenses and similar expenses paid
Pengestromme fra driften 4.649.906
Cash flows from operating activities
Kapitaltilfersel 5.374
Raising of additional capital
Pengestromme fra finansiering 5.374
Cash flows from financing activities
Arets samlede pengestromme 4.655.280
Total cash flows for the year
Likvide beholdninger ved arets slutning 4.655.280
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 4.655.280
Cash
Ialt 4.655.280
Total
BeEIlERHOLM
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Noter
Notes
15.07.20
31.12.21
EUR
1. Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 3.883.368
Retained earnings
[alt 3.883.368
Total
2. Periodeafgreensningsposter
Prepayments
Andre periodeafgraensningsposter 13.596
Other prepayments
[alt 13.596
Total
3. Periodeafgraensningsposter
Deferred income
Periodeafgraensningsposter 2.846.339
Deferred income
[alt 2.846.339
Total
BeEIlERHOLM
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Noter
Notes

4. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet Time-charter aftaler med
en samlet forpligtelse pa t.EUR 8.377.

5. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat

Tax on profit or loss for the year

Lease commitments

The company has concluded operation Time-

charter agreements with a total commitment of

EUR 8.377k .

-332.564
170.418

12.736

Talt
Total

-149.410

BEIERHOLM
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Noter
Notes

6. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder

i regnskabsklasse C.

Der er ikke angivet sammenligningstal, da der er

tale om selskabets forste regnskabsar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i euro.

BEIERHOLM
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements  Act (Arsregnskabs]oven) for

medium-sized enterprises in reporting class C.

No comparative figures have been provided as

this is the company's first financial year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Euro (EUR).
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Noter
Notes

6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Varebehold-
ninger og andre ikke moneteere aktiver, der er
erhvervet i fremmed valuta, omregnes til histo-

riske valutakurser.

LEASINGKONTRAKTER

Leasingydelser vedregrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og

vareforbrug samt andre eksterne omkostninger.

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i

resultatopgerelsen i takt med levering af tjene-

BEIERHOLM
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On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Inventories and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and cost of sales

and other external expenses.

Revenue

Income from the sale of services is recognised in

the income statement as delivery takes place
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

steydelserne (leveringsmetoden). Nettoomsaet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.

Vareforbrug

Vareforbrug omfatter arets vareforbrug maélt til
kostpris med tilleeg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i

det omfang, de ikke overstiger normale nedskriv-

ninger.

Skibsomkostninger  indkluderer  olieforbrug,
havneomkostninger, reparation og
vedligeholdelse, forsikring og gvrige

omkostninger. Skibsomkostningerne indregnes i

takt med, at de afholdes.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg og reklame, admini-
stration, lokaler og tab pa debitorer i det omfang,

de ikke overstiger normale nedskrivninger.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-

tam.v.
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(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Vessel operating expenses include bunker oil
consumption and harbour charges, repair and
maintenance cost, insurance and other
operating expenses. Vessel operating expenses

are expensed as incurred.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Skat af arets resultat

Selskabet er tilmeldt tonnageskatteordningen fra

og med indkomstaret 2021 og selskabets
aktuelle skat er opgjort efter regler i
tonnageskatteloven.

BALANCE

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for bunker-olie opgeres som kebspriser
med tilleg af omkostninger direkte foranlediget

af anskaffelsen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsasttes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

BEIERHOLM
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Tax on profit/loss for the year

The Company has entered the Danish tonnage
tax regime beginning in the income year 2021
and the Company's current tax is paid according
to the regulations of the Danish Tonnage Tax
Act.

BALANCE SHEET

Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are

written down to the lower of cost and net

realisable value.

The cost of Bunker-oil is determined as purchase
prices plus expenses resulting directly from the

purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter aftholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-

res til ved modregning i udskudte skatteforplig-
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Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted

for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.
Deferred tax assets are recognised, following an

assessment, at the expected realisable value

through offsetting against deferred tax liabilities

25



United Marguisa Lines ApS

Noter
Notes

6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

palydende veerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under for-
pligtelser, omfatter modtagne indbetalinger ved-
rerende indteegter i de efterfelgende regnskabs-

o

ar.

PENGESTROMSOPGORELSE

Pengestremsopgerelsen opstilles efter den indi-
rekte metode og viser pengestremme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og sendringer i driftskapi-

talen.

Pengestremme fra investeringer omfatter betal-
inger i forbindelse med keb og salg af virksom-
heder og finansielle aktiver samt keb, udvikling,

forbedring og salg af immaterielle og materielle
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or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Deferred income

Deferred income under liabilities comprises
payments received in respect of income in sub-

sequent financial years.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial

assets as well as the purchase, development,
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i selskabets anpartskapital og omkostninger
forbundet hermed og finansiering fra udbetalt
udbytte til ejerne, samt optagelse af og afdrag pa
langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammensaetter sig af likvide beholdninger.
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improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the company's share capital and as-
sociated costs and financing from and dividends
paid to shareholders as well as the arrangement

and repayment of long-term payables.

Cash and cash equivalents at the beginning and

end of the year comprise cash.
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