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SELSKABSOPLYSNINGER
COMPANY DETAILS

Selskab

Company

Navadan A/S
Malervej 4
2630 Taastrup

CVR-nummer 18 68 29 90
Central Business Registration no. 18 68 29 90

27. regnskabsar
27th financial year

Hjemsted: Hgje-Taastrup
Registered in:

Direktion
Board of Executives

Benjamin Juel Kierkegaard

Bestyrelse
Board of Directors

Kristina Fougner R@
Jon Terje Bjgrnvold

Florian Von Kempen Geb. Schmidt-Bormann

Revision
Company auditors
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| tilfelde af uoverensstemmelser mellem den danske og
den engelske tekst, er den danske tekst gaeldende.

In case of discrepancy between the Danish and the English
text the Danish shall prevail.

inforevision



LEDELSESBERETNING 2022
MANAGEMENT'S REVIEW 2022

Vaesentligste aktiviteter

Navadan A/S's primeere aktiviteter er salg af udstyr,
renggringsmidler og radgivning, malrettet renggring og
vedligeholdelse af tgrlast- og tankskibe globalt.

Udviklingen i selskabets aktiviteter og gkonomiske
forhold

Resultatet af selskabets aktiviteter udviste i regnskabsaret
et resultat pa kr. 3.811.443. Arets resultat har indfriet de
forventninger, der var stillet til aret.

Den forventede udvikling
Der forventes et positivt resultat i naeste regnskabsar pa
baggrund af de udarbejdede budgetter og forventninger.

Begivenheder efter regnskabsarets afslutning

Efter regnskabsérets afslutning er Navadan A/S blevet
opkebt af Wilhelmsen Ships Service AS (100%). Som en del
af opkgbet tradte den tidligere administrerende direkter
tilbage. Det har sikret en langt staerkere adgang til kapital.

Primary activities

Navadan A/S’s primary activities are sales of equipment,
cleaning agents and advisory used for cleaning and
maintenance on dry bulk and tanker vessels globally.

Development in the Company's activities and finances

The Company’s financial performance in the financial year
amounted to a profit of DKK 3.811.443. Profit for the year
has met the expectations set for the year.

Outlook
Profit is expected for the next financial year on the basis
of the budgets prepared and expectations.

Events after the end of the financial year

After the end of the financial year, Navadan was acquired
by Wilhelmsen Ships Service AS 100%. As part of the
acquisition, the previous CEO stepped down. This has
ensured much stronger access to capital.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for 1. januar - 31. december 2022
for Navadan A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Taastrup, den 15. maj 2023
Taastrup, 15th May 2023

| direktionen
Board of Executives

- ";mjamln Juel Kierkegaard
Adm. direktpr
CEo

I bestyrelsen
Baard of Dir ctors

m [ '((M

Krlstl a Fougner R L {\-”

Formand
Chalrman

L

Florian Von Kempen Geb. Schmldt-Bormann
Bestyrelsesmediem
Divector

The Board of Directors and Board of Executives have
today discussed and approved the annual report for the
financial year 1 January - 31 December 2022 of Navadan
A/S.

The annual report has been prepared in accordance with
the Danish Financial Statements Act.

In our opinion the financial statements give a true and fair
view of the Company's financial position at 31 December
2022 and of the result of the Company’s operation for the
financial year 1 January - 31 December 2022.

In our apinion the management's review includes a fair
review about the matters the review deals with.

We recommend that the Annual Report be approved at
the annual general meeting.

MJ‘

Bestyrelsesmedlem
fﬁrmw

lon '?r]e Bjmnw!d N /
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DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejeren i Navadan A/S

Konklusion

Vi har revideret arsregnskabet for Navadan A/S for
regnskabsaret 1. januar - 31. december 2022, der
omfatter anvendt regnskabspraksis, resultatopggrelse,
balance, egenkapitalopggrelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af rsregnskabet". Vi er uafhaengige af
selskabet i overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA Code) og
de yderligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse krav og IESBA Code.

Det er vores opfattelse, at det opndede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of Navadan A/S

Opinion

We have audited the financial statements of Navadan A/S
for the financial year 1 January to 31 December 2022,
which comprise the accounting policies applied, the
income statement, the balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance under the Danish Financial
Statements Act.

In our opinion the financial statement give a true and fair
view of the Company'’s financial position at 31 December
2022, and of the result of the Company's operations for
the financial year 1 January to 31 December 2022 in
accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international
Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities
under those standards and requirements are further
described in the “Auditor’s Responsibilities for the Audit of
the Financial Statements” section of our report. We are
independent of the 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
sufficient and appropriate to provide a basis for our
opinion.

Management's responsibility for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
Financial Statements that are free from material
misstatement, whether due to fraud or error.
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DEN UAFH/ANGIGE REVISORS REVISIONSPATEGNING, FORTSAT 5

INDEPENDENT AUDITOR'S AUDIT REPORT, continues

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

Revisors ansvar for revisionen af arsregnskabet

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

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

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

In preparing the Financial Statements, Management

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

Auditor's responsibility for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with I1SAs and the

additional requirements applicable in Denmark will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of
Financial Statements.

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

* 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.
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DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING, FORTSAT

INDEPENDENT AUDITOR'S AUDIT REPORT, continues

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

* Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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

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

* Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circum-stances, but not for the purpose
of expressing an opinion on the effectiveness of the
Company’s internal control.

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

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

* Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a
manner that gives a true and fair view.
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DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det vores
ansvar at lzese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentlig
inkonsistent med &rsregnskabet eller vores viden opnaet
ved revisionen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Sgborg, den 15. maj 2023
Seborg, 15th May 2023

inforevision
iseret revisionsaktieselskab

statsautoriseret revisor
mne29419

State Authorized Public Accountant
mne29419

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

Statement on 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.

In connection with our audit of the Financial

Statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s
Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit,
or otherwise 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 Statement Acts. We did not identify any
material misstatement of Management’s Review.
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ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter drsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uaendret i forhold til sidste
ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna darets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af aendrede regnskabsmaessige
sk@n af belgb, der tidligere har veeret indregnet i
resultatopggrelsen.

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

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

The annual report has been prepared in accordance with
Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance with
the reporting requirements of the Danish Financial
Statements Act of class B enterprises with the addition of
some regulations from Danish Financial Statements Act of
class C.

The accounting policies have not been changed from last
year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or amortised
cost are recognised. Furthermore, all costs incurred to
earn the profit or loss for year have been recognised in
the income statement, including amortisation,
depreciation, write-down and provisions as well as
reversals as a consequence of changed accounting
estimates of amounts previously recognised in the income
statement.

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

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

On initial recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are measured
as described below for each financial statement item.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opggres som oprindelig kostpris med fradrag af afdrag og
tillaeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over |gbetiden.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten
aflaegges, og som be- eller afkraefter forhold, der
eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i drets lgb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestréemme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og gaeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

RESULTATOPG@RELSEN

Resultatopg@relsen er artsopdelt.

Bruttofortjeneste

Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning”, "andre driftsindtaegter”, "andring i
lagre af feerdigvarer/handelsvarer og varer under

fremstilling" samt eksterne omkostninger.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated as
original cost less instalments and addition/deduction of
the accumulated amortisation of the difference between
cost and the nominal amount. Thereby, capital and
exchange losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions
existing at the balance sheet date are considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have
been translated applying the exchange rate at the
transaction date. If currency positions are considered
hedge of future cash flows, the value adjustments are
recognised directly in equity.

Receivables and debt denominated in foreign currencies
have been recognised at the exchange rate of the balance
sheet date.

Realised and unrealised exchange gains and losses have
been recognised in the income statement under other
financial income and expenses.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss

The Company has aggregated the items "revenue”, "other
operating income", "change in inventories of finished
goods/goods for resale and work in progress” as well as
external expenses.

o,

O
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Nettoomsaetning

Som indtaegtskriterium anvendes faktureringskriteriet,
saledes at nettoomsaetningen omfatter arets fakturerede
omsaetning. Nettoomsaetningen ved salg af
handelsvarer/faerdigvarer indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har fundet
sted inden regnskabsarets udgang. Nettoomsaetningen
males til dagsveerdien ekskl. moms og med fradrag af
afgivne vare og kunderabatter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af
anlaegsaktiver, deekkede forligsomkostninger samt
godtgarelser fra offentlige myndigheder.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger til
distribution samt salgs-, lokale- og
administrationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre finansielle indtaegter og avrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og -
tabsamt rentetillaeg og rentegodtggrelse under
acontoskatteordningen.

10

Revenue

As income recognition criterion, the billing criterion is
applied so that revenue comprises the invoiced revenue
for the year. Revenue from sales of goods is recognised in
the profit if delivery and risk transition to the buyer has
taken place before the end of the financial year. Revenue
is measured at fair value excl. VAT and less granted
discounts.

Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit on sale of fixed
assets, covered settlement costs as well as allowances
from public authorities.

External expenses
External expenses comprise distribution and cost of selling
costs, facility costs and administrative expenses costs.

Staff costs

Staff costs include wages and salaries including holiday
pay and pensions and other social security costs etc. To
the Company’s employees. Staff costs are reduced with
payments received from public authorities.

Other financial income and other financial expenses

Financial income and expenses is recognised with
amaounts concerning the financial year. Financial items
comprise interest, realised and unrealised exchange gains
and losses as well as interest surcharge and interest
reimbursements under the Danish Tax Prepayment
Scheme.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Skat af arets resultat og selskabsskat

Skat af drets resultat udger 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. £ndring i udskudt skat som
fglge af aendring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Marine Holding ApS som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.

Selskabsskat vedrgrende regnskabsaret, som ikke er
afregnet pa balancedagen, klassificeres som selskabsskat
under enten tilgodehavender eller geeldsforpligtelser.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller gaeldsforpligtelser.

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER
Immaterielle anlaagsaktiver

Immaterielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger.

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

Aktiverne afskrives lineaert over deres forventede
gkonomiske brugstid:

Rettigheder 3ar
Feerdiggjorte udviklingsprojekter Sar

11

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the year
adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of tax
rates is recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises with Marine holding ApS as management
company. The tax effect of the joint taxation is allocated
among the group enterprises in ratio to their taxable
income according to the rules on full allocation with a
refund for tax losses of the Danish Corporation Tax Act.

Corporation tax relating to the financial year which has
not been settled at the balance sheet date is to be
classified as corporation tax in receivables or liabilities
other than provisions.

Joint tax contributions between the jointly taxed
companies which have not been settled at the balance
sheet date are classified as joint tax contributions in
receivables or liabilities.

BALANCE SHEET

The balance sheet has been presented in account form.,

ASSETS
Intangible assets

Intangible assets are measured at cost less accumulate
amortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset is ready to be put into operation.

Assets are amortised on a straight-line basis over their
estimated useful lives:

Rights 3y.
Compleated development 5y.
projects
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Fastlaeggelse af afskrivningsperioden for rettigheder er
sket som en samlet vurdering af den erhvervede
virksomheds markedsposition, indtjeningsprofil og
forventning til kundeloyalitet.

Fortjeneste/tab ved salg er medtaget i resultatopggrelsen
under andre driftsindtaegter og andre driftsomkostninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid.

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er vaesentlig forskellig.

Afskrivninger pabegyndes, nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives lineaert baseret pa
felgende forventninger til brugstid og restveerdier:

Brugstid Restvaerdier
Indretning af lejede
lokaler 25 ar 0,0%
Andre anlaeg,
driftsmateriel og
inventar 3-5ar 0,0%

Smaaktiver med en levetid under et ar er omkostningsfert
i resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindtaegter og andre
driftsomkostninger.

12

The depreciation period for rights is determined as an
overall assessment of the acquired company’s market
position, earnings profile and expectations of customers
loyality.

Profit/loss on sale has been included in the income
statement under other operating income and other
operating expenses.

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulate amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated
residual value after the end of useful life.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset is ready to be put into operation.

The costprice for an asset is divided into separate
components, that are depreciated separately, if the useful
life of the individual components is significantly different.

Depreciation is initiated when the assets are ready to be
taken into operation. Assets are depreciated on a straight-
line basis over their estimated useful lives with following
residual values:

Useful
lives Residual value

Leasehold

improvements 25y. 0,0%
Other fixtures,

etc. 3-5y. 0,0%

Minor purchases with useful lives below one year have
been recognised as an expense in the income statement in
external expenses.”

Profit/loss on sale or retirement has been included in the
income statement under other operating income and
other operating expenses.

inforevision &



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Vardiforringelse af immaterielle og materielle
anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes ved de
normale afskrivninger. Hvis dette er tilfaeldet, foretages
der nedskrivning af hvert enkelt aktiv henholdsvis gruppe
af aktiver til lavere genindvindingsveerdi.

Som genindvingsveerdi anvendes den hgjeste vaerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalvaerdi
opgg@res som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver.

Andre tilgodehavender, der er anlaegsaktiver

Andre tilgodehavender indregnet under anlaegsaktiver
omfatter lejedeposita, som er malt til amortiseret
kostpris. | tilfeelde hvor den regnskabsmaessige veerdi
overstiger genindvindingsvaerdien, nedskrives til denne
lavere veerdi. Arets nedskrivning indregnes i
resultatopgerelsen under nedskrivning af finansielle
aktiver.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-metoden. |
tilfaelde, hvor kostprisen overstiger
nettorealisationsveerdien, nedskrives til denne lavere
veerdi.

Kostprisen for handelsvarer samt rdvarer og
hjeelpematerialer omfatter kgbspris med tillaeg af
hjemtagelsesomkostninger.

Kostprisen for egenfremstillede faerdigvarer samt varer
under fremstilling, omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ign og gvrige direkte
produktionsomkostnigner. Indirekte
produktionsomkostninger indgar ikke i kostprisen for
varer under fremstilling eller for fremstillede varer.

13

Impairment of intangible assets and property, plant and
equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication
of impairment for loss, apart from what is expressed by
usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net selling
price and net present value is applied. The net present
value is calculated as the present value of the anticipated
cash flows from the use of the asset or the group of
assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment and
intangible assets.

Other receivables (fixed assets)

Other receivables recognised under fixed assets comprise
rental deposits measured at amortised cost. In events
when the carrying amount exceeds the recoverable
amount, impairment for loss is made to such lower value.
Impairment for loss for the year is recognised in the
income statement as impairment for loss of financial
assets.

Inventories

Inventories are measured at cost according to the FIFO
method. In the event of cost exceeding net realisable
value, write-down is made to this lower value.

Cost of goods for resale as well as raw materials and
consumables comprises purchase price plus landing costs.

Cost of own-produced finished goods as well as work in
progress comprises cost of raw materials, consumables,
wages and other direct production costs. Indirect
production costs are not included.

inforevision



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Nettorealisationsveerdi for varebeholdninger opga@res som
salgssum med fradrag af feerdigg@relsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel vaerdi. Vaerdien reduceres
med nedskrivning til imgdegéelse af forventede tab efter
en individuel vurdering.

Periodeafgraensningsposter
Periodeafgrasnsningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfelgende regnskabsar.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en szerskilt post under egenkapitalen.

Hensaettelser til udskudt skat

Udskudt skat méles efter den balanceorienterede
gaeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat méales endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skatteveaerdien af
fremfarselsberettigede skattemaessige underskud indgar i
opggrelsen af den udskudte skat, safremt det er
sandsynligt, at underskuddene kan udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arraekke, er noteoplyst under
eventualaktiver.

Geeldsforpligtelser
Geeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel veerdi.
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The net realisable value of inventories is

calculated at the amount expected to be

generated by sale in the process of normal

operations with deduction of selling expenses and

costs of completion. The net realisable value is
determined allowing for marketability, obsolescence and
development in expected sales

sum.

Receivables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value is reduced by
write-down for bad debt according to an individual
assessment.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial year
is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by 22
% on all temporary differences between carrying amount
and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the planned
use of the asset and the settlement of the liability. The tax
value of the tax losses to be carried forwardare included
in the calculation of deferred taxes if it is probable that
the losses can be used.

Deferred tax assets which are not expected utilised within
a few years have been disclosed in notes under contingent
assets.

Financial liabilities

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2022
INCOME STATEMENT

1JANUARY - 31 DECEMBER 2022

Note
BRUTTOFORTIENESTE
GROSS PROFIT/LOSS

1 Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

5,6  Af- og nedskrivninger pd materielle og immaterielle anlaegsaktiver
Amortisation, depreciation and impairment for loss of intangible and tangible fixed asset:

RESULTAT AF PRIMZR DRIFT
OPERATING PROFIT/LOSS

2 Andre finansielle indteegter
Other financial income

3 @vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

4 Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING

Profit allocation

Arets resultat foreslas disponeret saledes:
The profit for the year is proposed as follows:

Forslag til udbytte for regnskabsaret
Proposed dividens

Overfgrt resultat
Retained earnings

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2022

21.155.603

-15.285.094

5.870.509

-407.365

5.463.144

26.509

-567.141

4.922.512

-1.111.069

3.811.443

0

3.811.443

3.811.443

15

2021

18.228.612

-11.611.143

6.617.469

-402.279

6.215.190

138.366

-274.582

6.078.974

-1.325.408

4.753.566

4.000.000

753.566

4.753.566

inforevision +



BALANCE PR. 31. DECEMBER 2022
BALANCE SHEET AT 31 DECEMBER 2022

AKTIVER
ASSETS

Note

5 Rettigheder
Rights

5 Faerdiggjorte udviklingsprojekter

Completed development projects

IMMATERIELLE ANLAEGSAKTIVER

INTANGIBLE ASSETS
6 Indretning af lejede lokaler

Leasehold improvements
6 Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

7 Andre tilgodehavender

Other receivables

FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAGSAKTIVER
FIXED ASSETS

Fremstillede varer og handelsvarer
Finished goods and goods for resale

VAREBEHOLDNINGER
INVENTORIES

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS

31/12 2022

0

144.330

144.330

247.298

743.564

990.862

433.682

433.682

1.568.874

8.856.464

8.856.464

8.569.626

562.201

309.567

9.441.394

3.676.779

__ 21974637

23.543.511

16

31/12 2021

258.503

697.209

955.712

421.050

421.050

1.376.762

5.697.271

_ 5697271

8.748.537
687.841

201.391

9.637.769
666.597

__16.001.637

17.378.399
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BALANCE PR. 31. DECEMBER 2022
BALANCE SHEET AT 31 DECEMBER 2022

PASSIVER
EQUITY AND LIABILITIES

Note

10

Virksomhedskapital

Share capital
Overfert resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQuITy

Hensaettelser til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISIONS

Geeld til kreditinstitutter
Debt to credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables
Gzeld til tilknyttede virksomheder

Payables to group enterprises

Skyldigt sambeskatningsbidrag

Joint tax contribution payables

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GZALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser
Contingent liabilities

Pantszetninger og sikkerhedsstillelser
Assets charged and security

Kontraktlige forpligtelser

Contractual obligations

31/12 2022

1.000.000

6.068.045

0

7.068.045

19.697

19.697

6.992.463
5.705.147
1.121.636

1.105.913

1.530.610
16.455.769

16.455.769

23.543.511

17

31/12 2021

1.000.000

2.256.602

___4.000.000

7.256.602

14.541

14.541

107.321

4.689.998

1.048.295

1.316.131

2.945.511
10.107.256

10.107.256

17.378.399
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EGENKAPITALOPG@RELSE

Statement of changes in equity

Egenkapital pr. 1/1 2021
Equity at 1/1 2021
Kapitalforhgjelse

Capital increase

Udloddet udbytte
Dividends paid

Overfprt via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 1/1 2022
Equity at 1/1 2022

Udloddet udbytte
Dividends paid

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

EGENKAPITAL PR. 31/12 2022
Equity at 31/12 2022

18

Virksom- Overfert Foreslaet
hedskapital resultat udbytte | ALT
Share Retained Proposed
capital earnings dividends TOTAL
1.000.000 1.503.036 0 2.503.036
0 0 0 0
0 0 0 0
0 753.566 4.000.000 4.753.566
1.000.000 2.256.602 4.000.000 7.256.602
0 -4.000.000 -4.000.000
0 3.811.443 0 3.811.443
1.000.000 6.068.045 0 7.068.045
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NOTER

NOTES

Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

I ALT
TOTAL

Det gennemsnitlige antal heltidsbeskeaeftigede har i
regnskabsaret udgjort 16 mod 14 i sidste
regnskabsar

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Interest income from group enterprises

Finansielle indtaegter i gvrigt
Other financial income

I ALT

@vrige finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses to group enterprises

Finansielle omkostninger i gvrigt
Other financial expenses

I ALT
TOTAL

2022

14.663.922

352.868

268.304

15.285.094

19

2021

11.030.167

343.597

237.379

11.611.143

The average number of full-time employees has
represented 16 in this financial year against 14 in the

previous financial year.

2022

26.509

26.509

2022

78.583

488.558

567.141

2021

126.070

12.296

138.366

2021

204.930

69.652

274.582
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NOTER
NOTES

4 Selskabsskat og udskudt skat

Corporation tax and deferred tax

Skyldig pr. 1/1 2022
Payable at 1/1 2022

Betalt vedr. tidligere ar
Paid re. previous years

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

SKYLDIG PR. 31/12 2022

PAYABLE AT 31/12 2022

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Ifglge

resultat-

Selskabsskat Udskudt skat opggrelsen

Acc. to the inc.

Income taxes Deferred tax statement
1.316.131 14.541

-1.316.131

1.105.913 5.156 1.111.069

1.105.913 19.697

1.111.069

20

2021

1.325.408

1.325.408
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Anlagsoversigt,
finansielle anleegsaktiver
List of fixed assets, amortisation and depreciation,

fixed asset investments

Kostpris pr. 1/1 2022
Cost at 1/1 2022

Tilgang i aret

Additions for the year

REGNSKABSMASSIG
VARDI PR. 31/12 2022
CARRYING AMOUNT AT 31/12 2022

Eventualforpligtelser

Contingent liabilities

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og haefter solidarisk med de
gvrige koncernselskaber for forfaldne og ikke
afregnede selskabsskatter samt kildeskatter. Det
samlede belgb for skyldig selskabsskat fremgar af
arsrapporten for Marine Holding ApS. Eventuelle
senere korrektioner til selskabsskatter og
kildeskatter kan medfg@re at selskabets haftelse
udggr et stgrre belgb.

Pantszetninger og

sikkerhedsstillelser
Assets charged and
security

10

Virksomhedspant, nom. kr. 2.000.000, i selskabets
varelager og debitorer er deponeret til sikkerhed
for engagement med kreditinstitut.

Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgaet danske huslejekontrakter
med arlig ydelse pa t.kr. 867. Denne kan gensidigt
opsiges med 12 maneders varsel.

Selskabet har indgaet graesk huslejekontrakt med
arlig ydelse pa ca. t.kr. 102. Denne kan tidligst
opsiges 31/3 2025.

23

Deposita 31/12 2021
Deposit
421.050 112.500
12.632 308.550
433.682 421.050

The company is jointly taxed with other group companies
and is jointly liable with the other group companies for
payable and unsettled corporation and withholding
taxes.The total amount for payable corporate tax is
shown in the annual report for Marine Holding ApS. Any
subsequent corrections to the corporate tax and
withtholding taxes can lead to a higher liability for the
Company.

Company pledge, nom. DKK 2.000.000, in the Company's
inventory, debtors has been deposited as security for
account with credit institution.

The company has entered into danish rentlease with
annual payment of t.kr. 867. This may be mutually
terminated with 12 months' notice.

The company has entered into a rentlease i Greece with
annual payment of prox t.kr. 102. This can be terminated
on 31. March 2025 at the ealiest.

inforevision

-



