° GrantThornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kebenhavn @
CVR-nr. 34209936

T (+45) 33 110 220
www.grantthornton.dk

JGH Marine A/S

Bergensgade 10, 2100 Kebenhavn @

CVR-nr. 31 18 50 25
Company reg. no. 31 18 50 25

Arsrapport
Annual report

1. maj 2017 - 30. april 2018
1 May 2017 - 30 April 2018

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling den 27. juni 2018.
The annual report have been submitted and approved by the general meeting on the 27 June 2018.

A

W
Mett Borr'ﬁg
Dirigeri{-- —/

Chairman of the meeting

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmeark



Granl Thomton, Stitsautoriscrel Revisionspartnerselskah

Indholdsfortegnelse

Contents
Side
Page
Pitegninger
Reports
Ledelsespitegning !
Management's report
Den uathengige revisors revisionspitegning 2
Independent auditor's report
Ledelsesberetning
Management’s review
Selskabsoplysninger 7
Company data
Hovedtal og nogletal 8
Financial highlights
[edelsesberetning 10
Management's review
Arsregnskab 1. maj 2017 - 30. april 2018
Annual accounts I May 2017 - 30 April 2018
Anvendt regnskabspraksis 12
Accounting policies used
Resultatopgerelse 24
Profit and loss account
Balance 25
Balance sheet
Egenkapitalopgerelse 29
Statement of changes in equity
Noter 30

Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an Englisi version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail

o Toensure the greatest possible applicability of the English version of the document, British English terminology has been used,

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146,940 is
the same as the English amount of DKK 146,940, and that 23,3 % is the same as the English 25.5 %,
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Grant Thornton, Statsautoriscret Revisionspartnerselskab

Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabsaret 1. maj 2017 - 30. april
2018 for JGH Marine A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas
siver og finansielle stilling pr. 30. april 2018 samt
af resultatet af selskabets aktiviteter for regnskabs
aret 1. maj 2017 - 30. april 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn @, den 27. juni 2018
Kabenhavn @, 27 June 2018

Direktion

Managing Director

=

Niels Holstein-Lovenorn

Bestyrelse

oard of directors

l

2.7
Yo
Carl Holstein-Ledreborg

The board of directors and the managing director
have today presented the annual report of JGH
Marine A/S for the financial year 1 May 2017 to
30 April 2018.

The annual report has been presented in

accordance with the Danish Financial Statements
Act.

We consider the accounting policies used

appropriate, and in
accounts provide a true and fair view of the

our opinion the annual
company's assets and liabilities and its financial
position as on 30 April 2018 and of the company's
results of its activities in the financial year 1 May
2017 to 30 April 2018.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.
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Grant Thornten, Stsaulorserel Revisionspartnerselskab

Den uath:engige revisors revisionspiategning

Independent auditor’s report

Til kapitalejernc i JGH Marine A/S

Konklusion

Vi har reviderct drsregnskabet for JGH Marine
A/S for regnskabséret 1. maj 2017 - 30. april 2018,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopgorelse og noter.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af setskabets aktiver, passiver og
finansielle stilling pr. 30. april 2018 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
maj 2017 - 30. april 2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende 1 Danmark. Vores
ansvar ifelge disse standarder og krav er nzrmere
beskrevet i revisionspitegningens afsnit "Revisors
ansvar for revisionen af drsregnskabet™. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfaticlse, at det opnéede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag

To the shareholders of JGH Marine A/S

Opinion

We have audited the annual accoumts of JGH
Marine A/S for the financial year 1 May 2017 to
30 April 2018, which comprise accounting policies
used, profit and loss account, balance sheet,
statement of changes in equity and notes. The
annual accounts are prepared in accordance with
the Danish Financial Statements Act.

In cur opinion, the annual accounts give a true and
fair view of the company's assets, liabtlities and
financial position at 30 April 2018 and of the
results of the company's operations for the
financial year 1 May 2017 to 30 April 2018 in
accordance with the Danish Financial Statements
Act.

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 deseribed in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants ([ESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained 1is sufficient and
appropriate to provide a basis for our opinion.
JGH Marine A/S - Arsrapport for 2017/18 2
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Grant Thornten, Stdsauteriserel Revisionsparinerselskab

Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drs-
regnskab, der giver et retvisende billede | overens-
stemmelse med arsregnskabsloven. Ledelsen har
cndvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et drsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet or ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pa grundiag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har ti} hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler feji, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemimelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende 1 Danmark, altid vil afdekke
vesentlig fejlinformation, nr saddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflvdelse pd de ekonomiske beslut-
ninger, som regnskabsbrugeme treffer pa grundlag
af arsregnskabet.

The the

annual accounts

management's  responsibilities  for
The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal controt as the management determines is
necessary 1o enable the preparation of annual
accounts that are [ree from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
ts responsible for evaluating the company’s ability
to continue as a going concern, and, when
rejevant, disclosing matters related to  going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no

realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high fevel of assurance, but is not a guarantee that
accordance  with
auditing and the

conducted  in
international standards on
additional requirements applicable in Denmark

an  audit

will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error  and may be considered material if]
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts,

JGH Marine A/S - Arsrapport for 2017/18
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Grrant Thornton, Stusastoniseret Revisionspartnerselskab

Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfores i overensstems-
melse med internationale standarder om revision
og de yderligere krav, der er gazldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with

international  standards  on  auditing and the
additional requirements applicable in Denmark, we
exercise professional cvaluations and maintain

professional scepticism throughout the audit. We

also:

o [dentificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation 1 arsregnskabet, misstatement  in  the annual accounts,
ganset om denne skyldes besvigelser elier whether due to fraud or error, design and
fejl, udformer og udforer revisionshandtin- perform audit procedures in response o
ger som reaktion pa disse ristci samt opnir those risks, and oblain audit evidence that
revisionsbevis, der er tilstrackkeligt og ep- is sufficient and appropriate to provide a
net il at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstaterment resulting
fejlinformation fordrsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
deseettelse af intern kontrol. internal control.

® Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit  procedures  that  are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company’s internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

JGH Marine A/S - Arsrapport for 2017/18 4
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Grang Thornten, Statseutoriseret Revisionsparmerselskab

Den vatheengige revisors revisionspitegning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af” arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift cr passende,
samt om der pa grundlag af det opnéede re-
visionsbevis or vacsentlip usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortswette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspategning gere opmacrk-
som pd oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strackkelige, modificere vores konklusion,
Vores konklusioner er baseret pa det revi-
sionshevis, der er opnaet frem til datoen
for vores revisionspétegning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan forisaite
driften.

* Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sidan

made, at der gives et retvisende billede her-

af,

Vi kommunikerer med den overste ledelse om
biandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om {edelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. I we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. QOur 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

concerin.

® Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disciosures in the notes, and
whether the annual accounts reflect the
underlying transactions and evenis in a

manner that gives a true and fair view,

We
governance regarding, among other matters, the

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

Statement on the management's review

The
management's review,

management is responsible for the

JGH Marine A/S + Arsrapport for 2017/18 5
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krazvede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetnin-
gen.

Kebenhavn, den 27. juni 2018
Copenhagen, 27 June 2018

Grant Thornton
atsautoriseret Revisionspartnerselskab
Stage duthorised Public Accountants

ten Pouls I’l\

statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 10728 MNE-nr. 34461

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

our audit of the annual
the
in that connection

In connection with

accounts, our responsibility is to read
management’s review and
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find the

management's review.

any material misstatement in

revisor
ed Public Accountant

JGH Marine A/S - Arsrapport for 2017/18 6
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Grant Thornton, Stalsauteriseret Revistonsparinerselskab

Selskabsoplysninger
Company data

Selskabet JGIH Marine A/S
The company Bergensgade 10
2100 Kebenhavn ©

Telefon: +45 39 29 80 88
Phone
Telefax: 4539 29 60 50
Fax
CVR-nr.: 31185025
Company reg. no.
Stifet: 18, januar 2008
Established: I8 January 2008
Hiemsted: Kabenhavn
Domicile: Copenhagen
Regnskabsar: 1. maj - 3¢. april
Financial year: I Muay - 30 April
Bestyrelse Mette Borring
Board of directors Carl Holstein-Ledreborg

Niels Holstein-Lovenorn

Direktion Niels Holstein-Lovenern

Managing Director

Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn ©

Dattervirksomhed JGH Marine East Africa Limited, Nairobi, Kenya
Subsidiary
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Girant ‘Thoraton, Slatsauforiseret Revisionspaginerselskab

Hovedtal og negletal
Financial highlighty

Resultatopgarelsc:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinger primacr drifl
Resulls from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Resulis for the year

Balance:
Balance sheet;

Balancesum

Balance sheet sum

Investeringer i materielle anlaegsaktiver
Investments in tangible fixed assets represent
Lgenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees

Negletal i %:
Key figures in %:
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

2017/18 2016/17 2015716 2014/15 2013/14
1.kr L.kr, t.kr. t.kr. L.kr.
12.800 13.843 7.246 1.470 1.529
10.275 9,554 7.202 1.410 1.434
-1.540 -47 -5 -04 309
6.794 7.432 5.602 1.006 844
31.673 55.070 21.314 12.095 11.8269
0 0 0 219 it
3.653 19.865 6.616 1.069 1.063
7 8 8 8 8

11,5 36,1 31,0 3.8 9.0
57.8 56,1 145.8 94,4 77.4

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts’ recommendations.

JGH Marine A/S - Arsrapport for 2017/18
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Ciranst Thornton, Statsautoriseret Revisionspartnerseiskaly

Hovedtal og nogletal
Financial highlights

Tal medtaget for regnskabsperioderne 2015/20106, 2014720105 op 2013/2014 or ikke sammenlignelige,
med tal for 2006/2017 og 20017/2018 da det ikke har vaeret muligt at tlreetie tallene tif den nye
regnskabspraksis for méaling af ferdiggercisesgraden for igangvazrende arbejder for fremmed regning,

The figures for the fiscal periods 2015/2016, 20042013 and 201372014 are not comparable (o the figures from
2001672017 and 2017720018 since it hus not been possible 1o adjust the fisures (o the new accounting policies for

measuring the complelion of wark in progress for the account of others.

JGH Marine A/S - Arsrapport for 2017/18
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Gt Thornlon, Statsialoriserel Revisionsparinersclshab

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
stdet af aktiviteter indenfor skibsbygning  og
marineudstyr.

Usadvanlige forhold

Der har t regnskabsiret  ikke varet nogle

usedvanlige forhold.

Usikkerhed ved indregning cller maling
Der har i regnskabséret ikke varet usikkerhed ved
indregning eller maling.

Udvikling i aktiviteter og skonomiske forhold
Det ordinaere resultat efier skat udgor 6.794 tkr.
mod 7.432 tkr. sidste ar. Ledelsen anser drets re-
sultat for tilfredsstillende.

For regnskabsaret 2017/18 har ledelsen valgt at
endre metoden for
facrdiggorelsesgraden pa entreprisekontrakierne.
Ferdiggorelsesgraden er tidligere opgjort pa
baggrund af stadeopgerelse for projekterne, hvor

disse herefter er vurderet ud fra en objektiv

vurdering af de enkelte dele 1 projekterne,
foretaget af de projektansvarlig samt eksterne
specialister.

Dette princip endres sdledes at

ferdiggerelsesgranden fremadrettet opgeres pa
baggrund af afholdte eksterne omkostninger pd de
holdt op
budgetterede omkostninger pd projekierne.

enkelte projekter, imod de totale

Zndringen medferer vasentlige forskelle imellem
de to principper, hvorfor sammeniigningstal er

opgoerelse af

The principal activities of the company
Like previous years, the principal activities are
manufactoring of ships and marine equipment.

Unusoal matters
There has been no unusual matters in the finaneal

year.

Uncertainties as to recognition or measurement
‘There has been no uncertainty connected  with
recognition and measurement during the financial

year.

Development in activities and financial matters
The results from ordinary activities after tax are
LDKK 6.794 against tDKK 7432 last vear. The
management consider the results satisfactory.

For the financial year 2017/18, management has
chosen to change the method for calculating the
stage of completion of the contracts.

The completion  stage has  previously  been
calculated on the basis of the progress reports for
the projects, where these are then assessed on the
basis of an objective assessment of the individual
parts of the projects by project managers and
external specialists.

This principle is changed so that the completion
margin is calculated in the light of the external
costs incurred on the individual projects, against
the total budgeted costs of the projects.

The change causes significant differences between
the two principles, why comparative figures have

korrigeret i overensstemmelse med det nye princip  been comrected in accordance with the new
i &rsrapporten 2017/18. principle in the 2017/18 annual report.
JGH Marine A/S - Arsrapport for 2017/18 10
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Girang Tharnten, Statsautoriserel Revisionspaztnerselskab

Ledelsesberetning
Management’s review

Sammenligningstal er korrigeret som folge af

ovenstdende, Resultat for skat er negativt pdvirket
med tkr. 20.280, skat al' arets resultat er positivt

pavirket med tkr. 4.462 og ecgenkapitalen er

negativt pdvirket med Lkr. 15.818. Epenkapitalen

Comparative fipures have been corrected as a
Profi

negatively affected by LIDKK 20.280, tax on profit

resull  of the above. before tax  was

for the year is positively affected by LDKK. 4.462
and cquity was negatively affected by 1.DKK.

primo 16/17 er pavirket positivt med Lkr. 11.327. 15818, Equity at the beginning of 16/17 s
positively alfected by LDKIK. 11.327.
JGH Marine A/S + Arsrapport for 2017/18 [
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Grast Thomton, Statsenteriseret Revistonspratnerseiskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for JGH Marine A/S er aftagt i over

ensstemmelse med drsregnskabslovens bestenunel

ser for en klasse B-virksomhed. Herudover har

virksomheden valgt at folpe enkelie regler (or klas-
se C-virksomheder.

Andring i anvendt regnskabspraksis

Ovrige ndringer i anvendt regnskabspraksis
Anvendt
igangveerende arbejder for fremmed regning er

regnskabspraksis  for
andret fra tidligere at ske pi
stadeopgerelser for projekterne, hvor disse herefter
vurderet ud {ra en objektiv vurdering al’ de enkelte
dele 1 projekterne, til fremadrettet at opgere
feerdiggaerelsesgraden pd baggrund af afholdte
omkostninger pd de enkelte projekter, holdt op
imod de totale budgetierede omkostninger for

projekterne.

Sammenligningstal er korrigeret som  felge af

ovenstdende. Resultat for skat er negativt pivirket
med tkr. 20.280, skat af drets resultat er positivt
pavirket med tkr. 4.462 og egenkapitalen er
negativt pavirket med t.kr. 15.818. Lgenkapitalen
primo 16/17 er pavirket positivt med tkr. 11,327,
Der
nermere beskrivelse af forholdet.

henvises til ledelsesberetningen for en

Bortset herfra er anvendt regnskabspraksis uzn
dret i forhold til sidste &r,

Sammenligningstal samt hoved- og negletal er til
passet den @ndrede regnskabspraksis.

tndregning  afl’

bapgrund af

JGIHD Marine A/S s

sresented in accordance with those regulations of
o

The annual report for
the Danish Financial Statements Act concerning

companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some ol the rules applying for class C

eaterprises,

Changey in the accounting policies used

Other changes to the accounting policies used
Accounting policics for recognition of ongoing
work in progress for the account of other have
been changed from previously to be done on the
basis of progress reports for the projects, where
these are then assessed on the basis of an objective
assessment of the individual parts of the projects,
to caleulate progressively the degree of completion
based on costs incurred on the individual projects,
held apgainst the total budgeted costs for the
projects.

Comparative figures have been corrected as a
result of the Profit
negatively affected by t.DKK 20.280, tax on profit

above. before tax was
for the year is positively affected by 1t DKK. 4.462
and equity was negatively affected by t.DKK.
15.818. LEquity at the beginning of 16/17 is
positively affected by t.DKK. 11.327. A detailed
description are placed in the management's review.

Except from the above, the accounting policies
used are unchanged compared to last year.

Comparative figures and financial ratios have been
adjusted to the changed accounting policies.
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Grant Thomten, Statsautoriserct Revisionspatnerselskab

Anvendt regnskabspraksis
Accounting policies used

Generelt om indregning og miling

I resultatopgerclsen indregnes indlacgter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansiclle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligetedes alle omkost-
ninger, herunder alskrivninger, nedskrivninger op
hensatte forpligtelser sami tithageforsler som falge
af aendrede regnskabsmasssipge skon afl’ belob, der
tidligere har vacret indregnet i resultatopgoretsen.

Aktiver indregnes i balancen, ndr det cr sandsyn
higt, at fremtidige okonomiske fordele vil tilflyde

selskabet, og aktivets vardi kan males pilideligt.

Forpligtelser indregnes i balancen, nédr det er sand
synligt, at fremtidige skonomiske fordele vil fragi
selskabet, og forpligtelsens vardi kan miles pali
deligt.

Ved forste indregning miles aktiver og forpligtel-
ser 41l kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently  with its realisation, including the
recognition of value adjustments of  financial
assets and labilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recogpised in the profit

and loss account.

Assets are recognised in the balance sheet when
the company is hable to achieve future, financial
benefits and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet
when the company is liable 1o [ose future, financial
benefits and the value of the liability can be

measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and fabilities are
measured as described below for each individual

accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of
additions/deductions of the accrued amortisation
of the difference between cost and nominal

any payments and

amount. In this way capital losses and capital
profits are spread over the useful life.
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Grant Themton, Stalsatoriserel Revisionsparinerselskab

Anvendt regnskabspraksis
Accounting policies used

Ved indreguning og miling tages hensyn (il forudsi
gelige tab og risic, der fremkommer inden arsrap-
porten aflegges, og som vedrorer forhold, der ek
sisterede péd balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs, Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
belalingsdagen, indregnes i resultatopgarelsen som

en finansiel post.

Tilgodehavender, gaeld og andre monetzre poster i
fremmed valuta, omregnes il balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets elier
geeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgoerelsen
under finansielle indtagter og omkosininger.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaining, &n-
dring i lagre af ferdigvarer og varer under frem-
stilling, arbejde udfort for egen regning og opfart
under aktiver, andre drifisindteegter samt eksterne
omkostninger.

Nettoomsatning indregnes i resultatopgerelsen, si-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

At recognition and measurement, such predictable

losses and risks are taken into consideration,
which may appear before the annual report s
presented, and which concerns matlers existing on

the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and foss account as an item under net

financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the lability is recognised in the
profit and loss account under financial income and

CXPERSes.
The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in

connection with the sale.
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Grant Tharaton, Stdsaztoriserel Revisionspannerseiskab

Anvendt regnskabspraksis
Accounting policies used

[gangveerende arbejder for remmed regning ved-
rorende entreprisekontrakter indregnes i netloom-
setningen i takt med, at produktionen udfores,
hvorved nettoomsextningen svarer (il salgsvaerdien
af drets udferte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, nér de samlede ind-
taegter og omkostninger pa entreprisckontrakicn og
ferdiggorelsesgraden pa balancedagen kan opgoe-
res pélideligt, og det er sandsyndigt, at de skono-
miske fordele vil tilga selskabet.

Nar resultatet af en entreprisckontrakt ikke kan op-
gores pélideligt, indregnes nettoomsatningen kun
svarende til de medgdede omkostninger, 1 det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Vareforbrug omfatter omkostninger til keb af riva
rer og hjelpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger,

Personaleomkostninger

Personalecomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger il social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder,

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skriviinger samt fortjeneste og tab ved salg af im-
materielle og materielle anlagsaktiver.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the year {the

the completed  productions  of

production  method).,  The net  turnover s
recognised when the total income and costs of the
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.

When the results of a contract can not be
determined reliably, the net turnover is only
recognised on a cost basis, however, 1o the extent

that it is probable that the costs will be recovered.

Costs of sales includes costs {or the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other  external  costs  comprise  costs  for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing

costs,

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security cte. for staff members, Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise depreciation,  amortisation and

writedown for the year and gains and losses on
disposal of intangible and tangible fixed assets.
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Grang Thormon, Statsastoriseret Revisionspastnerselskab

Anvendt regnskabspraksis
Accounting policies used

Finansiclle indtzegter og omkostninger
Finansielle indtaegler og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansiclle aktiver og forplig-
telser, amortisering af” {inansielle aktiver og for-
pligtelser samt tillacg og godtgorelser under acon-
toskatteordningen mv. Finansiclle indtagler og
omkostninger indregnes i resultatopgorelsen med
de belab, der vedrorer regnskabsaret.

Indtegter af Kkapitalandele i tilknyttede
virksomheder og associerede virksomheder

[ selskabets resultatopgerclse indregnes den for-
holdsmassige andel af resultat efter skat efter fuld
eliminering af intern avance eller tab og fradrag af
afskrivning pa koncerngoodwitl.

I bade koncernens og selskabets resultatopgerclser
indregnes den forholdsmasssige andel af resultat
efter skat efter eliminering af forholdsmaessig an-
del af intern avance eller tab og fradrag af afskriv-
ning pa koncerngoodwill,

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og &ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Net financials

Net financials  comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and labilities, amortisation of
financial assets and  labilitics, additions  and
reimburscments under the Danish tax prepayment
scheme, ete. Financial income and expenses are
recogiised i the profit and loss account with the
amounts that concerns the financial year.

Results  from  equity investments in  group
enterprises and associated enterprises

After full climination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the cquity investment in the individual
group enterprises are recognised in the profit and
loss account at a proportional share of the group

enterprises’ results after tax.

After {full elimination of intercompany profit or
loss and deduction of amortisation of conselidated
goodwill, the equity investment in the ndividual
associated enterprises are recognised in the profit
and loss account at a proportional share of the

associated enterprises’ results after tax.

Tax of the results for the year

The tax for the year comprises the current tax for
the vear and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.
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Gt Thoerton, Statsangorsseret Revisionspartnerselskab

Anvendt regnskabspralksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afl-
regiing af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold 1il disses skatte-
pligtige indkomster. 1 tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksombeder, der har kun-
net anvende dette underskud (Tuld fordeling).

Balancen

Materielle anleegsaktiver

Materielie anlagsaktiver milles (il kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget cr kostpris med fradrag af

eventuel forventet restvaerdi efter afshutiet brugs-
tid. Afskrivningsperioden og restvaerdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, ophaerer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvar
dien indregnes virkningen for afskrivninger frem
adrettet som en endring i regnskabsmassigt sken.

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

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

The current Damish corporate tax is allocated
among, the jointly faxed companies in proportion
to their respective taxable income (full allocation

with reimbursement of tax {osses).

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with

deduction of acerued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
book wvalue, the

residual  value exceeds the

amortisation discontinues.

i the amortisation period or the residual value is
changed, the effect on  amortisation will in the
future be recognised as a change in the accounting

estimates,

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time

when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:
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Cirant Thornten, Statsinnoriserct Revisionsparinesselskab

Anvendt regnskabspraksis
Accounting policies used

Andre anlag, driftsmaterie! og iventar

Other plants, operating assets, fivtures and furniture

Smaaktiver med en forventet levetid under T dr
indregnes 1 anskaflelsesdret som omkostninger |

resultatopgerelsen.

Fortjeneste clier tab ved afhaendelse al’ materielle

anlegsaktiver opgeres som  lorskellen  mellem
salgspris med fradrag al salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunk-tet. For
tjeneste eller tab indregnes i resultatopgerclsen un

der af- og nedskrivninger.

Finansielle anlzegsaktiver

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder

Kapitalandele 1 tilknyttede virksomheder og
associerede virksomheder indregnes 1 balancen til
den forholdsmassige andel af virksomhedens
regnskabsmaessige indre vaerdi. Denne opgoeres ef-
ter modervirksomhedens regnskabspraksis med
fradrag eller tillacg af urealiserede koncerninterne
avancer og tab samt med tilleg eller fradrag af re-
sterende vaerdi af positiv eller negativ goodwill op-

gjort efter overtagelsesmetoden.

Brugstid
Useful life

3-3 arfyears

Minor assets with an expected useful life of less
than | year are recognised as costs in the profit

and loss account in the year of acquisition.

Profit or loss deriving {rom the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss 15
recognised in the profit and loss account under

depreciation.

Financial fixed asscts
Equity investments in group enterprises and
associated enterprises

Equity
associated enterprises are

investments in  group enterprises and
recognised in  the
balance sheet at a proportional share under the
equity method, the value being calculated on the
basis of the accounting policies of the parent
company by the deduction or addition of
unrealised intercompany profits and losses, and
with the addition or deduction of residual value of
measured by

positive or negative goodwill

applying the acquisition method.

JGH Marine A/S - Arsrapport for 2017/18 18
Annual report for 2017/18



Girant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Tilknyttede associerede

virksomheder med negativ regnskabsmaessig indre

virksomheder — og

veerdi indregnes uden vaerdi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
veerdi 1 det omfang, tilgodehavendet vurderes som
uerholdeligt. Safremt den regnskabsmassige nega-
tive indre vaerdi overstiger tilgodehavender, ind-
regnes det resterende belob under hensatte forplig-
telser i det omfang, modervirksomheden har en ret-
lig eller faktisk forpligtelse til at daekke disse virk-
somheders underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og associerede virksomheder overfo-
res under egenkapitalen til reserve for nettoop-
skrivning efter den indre vardis metode i1 det om-
fang, den regnskabsmaessige vardi overstiger kost-
prisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af naerva-
rende arsrapport, bindes ikke pa opskrivningsreser-
ven. Reserven reguleres med andre egenkapitalbe-
veegelser i tilknyttede virksomheder og associerede
virksomheder.

Nyerhvervede eller nystiftede virksomheder ind
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Fortjeneste eller tab ved athandelse af tilknyttede
virksomheder og associerede virksomheder opge-
res som forskellen mellem afstdelsessummen og
den regnskabsmaessige veardi af nettoaktiver pa
salgstidspunktet inklusive resterende koncerngood-
will samt forventede omkostninger til salg eller af-
vikling. Fortjeneste og tab indregnes i resultatop-
gorelsen under finansielle poster.

Group enterprises and associated enterprises with
negative equity are recognised without any value,
and to the extent they are considered irrevocable,
amounts owed by these companies are written
down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual
amount is recognised under liability provisions to
the extent the parent has a legal or actual hability
to cover the negative equity of the subsidiary.

To the extent the equity exceeds the cost, the net

group
enterprises  are

revaluation of equity investments in
associated

transferred to the reserves under the equity for net

enterprises  and
revaluation as per the equity method. Dividends
from group enterprises expected to be decided
before the approval of this annual report are not
subject to a limitation of the revaluation reserves.
The

movements in group enterprises and associated

reserves are adjusted by other equity

enterprises.

Newly taken over or newly established companies
are recognised in the annual accounts as of the
time of acquisition. Sold or liquidated companies
are recognised at the time of cession.

Profit or loss in connection with the sale of group
enterprises and associated enterprises are
measured as the difference between the sales
amount and the book value of net assets at the time
of the sale, inclusive of remaining consolidated
goodwill and expected costs for sale and cession.
Profit and loss are recognised in the profit and loss

account under net financials.
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Giratl Thorntor, Statsautoriserct Revisionsparlnerselskaly

Anvendt regnskabspraksis
Accounting policies used

Ved kob al’ nye tilknyttede virksomheder og
associerede virksomheder anvendes overtagelses-
metoden, hvorefler de nytilkebte virksombheders
aktiver og forpligtelser males til dagsveaerdi pi er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til dakning af omkostninger ved be-
sluttede omstruktureringer i de erhvervede virk-
somheder i forbindelse med kobet. Der tages hen-
syn il skatteeffekten af de foretagne omvurderin-

ger,

Tilgodehavender

Tilgodehavender mdles (il amortiseret  kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen-
blik p4 at imadega forventede tab.

Igangvarende arbejder for fremmed regring

lgangvaerende arbejder for fremmed regning méles
til salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangvas-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indcholder en haj
grad af individualisering af hensyn til design. Des-

uden er det et krav, at der inden pébegyndelsen af

arbejdet er indgaet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophavelse.

Salgsvaerdien méles pd baggrund af ferdiggerel-
sesgraden pa balancedagen og de samlede forven-
tede indtazgler pa den enkelte kontrakt, Fardigge-
relsesgraden fastlzgges pa baggrund af en vurde-
ring af det udferte arbejde, normalt beregnet som
forholdet mellem de afholdte omkostninger og de
samlede forventede omkostninger til den pagel-
dende entreprise.

In conncction with the acquisition of new group

enterprises  and  associated  enterprises,  the

acquisition method is applied, by which the
acquirees' assets and liabilities are measured at fair
value al the time of acquisition, Provisions f{or
payment  of  costs  for decided  restructuring
activities in the acquirces in relation (o the
acquisition are recognised. The tax effeet of the
taken  into

revaluations  carried  oul is

consideration.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net

realisable value.

Work in progress for the account of others

Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it
is a requirement that before work is commenced, a
binding contract is to be been entered into,
implying penalty or damages in case of subsequent

cancellation,

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.
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Girant Thomton, Statsautoriserel Revisionspartaerselskab

Anvendt regnskabspraksis
Accounting policies used

Nar det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisckontrakt vil oversti-
ge den samlede entrepriscomsatning, indregnes
det forventede tab pd entreprisckontrakten straks
som en omkostning og en hensat forpligtelse.

Nar resultatet af en entreprisckontrakt ikke kan
skonnes pélideligt, males salgsvaerdien kun svaren
de til de medgiede omkostninger, i det omfang det
er sandsynligt, at de vil blive genvundet.

Entreprisekontrakter, hvor salgsvierdien af det ud-
forte arbejde overstiger acontofaktureringer og for-
ventede tab, indregnes under tilgodehavender. In-
treprisekontrakter, hvor acontofaktureringer og
forventede tab overstiger salgsvardien, indregnes
under forpligtelser.

Forudbetalinger fra kunder indregnes under for
pligtelser.

Ombkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgorel
sen 1 takt med, at de atholdes.

Likvide beholdninger
Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger,

Egenkapital

Reserve for nettoopskrivning efter den indre
veaerdis metode

Reserve for nettoopskrivning efter indre vardis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris,

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller @ndring i regnskabs
massige skon.

When it is probable that the total contract costs

will exceed the total contract revenue, the
expected contract toss is immediately recognised

as costs and provisions.

If the results of a contract can not be estimated
refiably, the selting price is only recognised on a
cost basis, however, to the extent that it is

probable that the costs will be recovered.,

Contracts for which the selling price of the work
performed  exceeds  invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected  fosses exceed the selling price are
recognised as habilitics.

Prepayments from customers are recognised under
liabilities.
Costs in connection with sales work and the
achievement of contracts are recognised in the

profit and foss account when incurred.

Available funds
Available funds comprise cash at bank and in
hand.

Equity
Reserves for net revaluation as per the equity
method
Reserves for net revaluation as per the equity
method revaluation of equity
investments in subsidiaries and associates in

comprise net
proportion to cost.
The reserves may be eliminated in case of losses,

realisation of equity investments or changes in the
financial estimates.
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Grad Thornton, Statsauloriserel Revisionspartaerselskib

Anvendt regnskabspraksis
Accounting policies used

Reserven kan ikke indregnes med et nepativt be

laib,

Udbytte

Udbytte, som forventes udbetall Tor dret, vises som
en sarskilt post under egenkapitalen. Foresliet ud-
bytte indregnes som en forpligteise pil tidspunkiet
for vedtagelse pi den ordinare generalforsamling

(deklarationstidspunkiet).

Selskabsskat og udskudt skat

Akuuelle skattetilpodehavender og -forpliptelser
indregnes i balancen med det beleb, der kan bereg
nes pd grundlag af drets forventede skattepligtige
indkomst regulerct for skat af tidligere drs skatte
pligtige ind-komster samt {or betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne {orventes alregnet nctto
eller samtidig.

Efter sambeskatningsreglerne ha:fter JGH Marine
A/S solidarisk og ubegranset over for skattemyn
dighederne for selskabsskatter og kildeskatter pé
renter, royalties og udbytter opstaet inden for sam
beskatnings-kredsen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemassig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

It is not possible to recognise the reserves with a

negative amount.

Dividend

Dividend expected (o be distributed for the year is
recognised as a separate item under the equity,
Proposed dividend is recognised as a lability at
the time of approval by the general meeting (the

time of declaration),

Corporate tax and deferred tax

Current tax receivable and tax  liabilities are
recognised in the balance sheet at the amount
cateulated on the basis of the expecied taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

According to the rules of joint taxation, JGH
Marine A/S is unlimited, jointly and severally
liable towards the Danish tax authorities for the
total corporation lax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and labilities with
a balance sheet focus.

JGH Marine A/S - Arsrapport for 2017/18 22
Annual report for 2017/18



Geant Thoroton, Staisantorisere! Revisionspinizserselskab

Anvendt regnskabspraksis
Accounting policies used

Udskudte skatteaktiver, herunder skattevaerdion af

fremforselsberettiget  skattemaessigt  underskud,

males til den vardi, hvortil aktivet forventes at

kunne realiseres, enten ved udligning i skat af

fremtidig indtjening cller ved modregning 1 ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Lventuelle udskudte nettoskatte-

aktiver méles til nettorealisationsvaerdi.

Udskudt skat males pad grundlap af’ de skattercgler
og skattesatser, der med balancedagens lovgivining
vil vaere gazldende, nédr den udskudte skat forventes
udlest som aktuel skat.

Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modiagne provenu med fradrag af al-
holdte transaktionsomkostninger. 1 efterfolgende
perioder indregnes de finansiclle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vaerdl ved anvendelse af den effektive rente, séle-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 1a-

neperioden.

Andre gaidsforpligtelser méles til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
vaerdi.

Deferred tax assets, including the fax value of tax
losses eligible for carryover, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future carnings
or by sctoff in deferred tax Habilities within the

same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and  prevailing when  the
deferred tax is expected to be released as current

tax.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Other liabilities are measured at amortised cost

which usually corresponds to the nominal value.
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Grant Thoraton, Stalsizdlorseret Revisionspartnerselskab

Resultatopgorelse 1. maj - 30. april
Profit and loss account 1 May - 30 April

2017/18 20006/17
kr. ke
Bruttofortjencste
Gross profit 12.799.556 13.842.775
Personaleomkostninger
Staff costs -2.481.100 -4.244.711
Af- og nedskrivninger af matericlic anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -43.772 -43.772
Driftsresultat
Operating profit 10.274.684 9.554.292
Indtazgter af kapitalandele i tilknyttede virksomheder
Income flom equily invesiments in group enterprises -67.144 {30.065
Andre finansiefle indtaegter
Other financial income 189.642 160.648
©Ovrige finansiclle omkostninger
Other financial costs -1.662.005 -337.720
Resulitat for skat
Results before tax 8.735.177 9.507.285
Skat af arets resulitat
Tax on ordinary results -1.941.556 -2.075.244
Arets resultat
Results for the year 6.793.621 7.432.041
Forslag til resultatdisponering:
Proposed distribution of the results:
Reserve for nettoopskrivning efter den indre vardis metode
Reserves for net revaluation as per the equity method -67.144 106.195
Udbytte for regnskabsaret
Dividend for the financial year 0 23.000.000
Overfores til overfart resultat
Allocated to results brought forward 6.860.765 0
Disponeret fra overfort resultat
Allocated from results brought forward 0 -15.674.154
Disponeret i alt
Distribution in total 6.793.621 7.432.041
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Girant Thormon, Stsantoriserat Revisionspartierselskab

Balance 30. april
Balance sheet 30 April

Aktiver
Assets
2018 20107
Note kr. kr.
Anlepsaktiver
Fixed assers
4 Andre anleg, drifismateriel og inventar
Other plants, operating assets, and fixtures and fionitnre 71,991 115,763
Materielle anlacgsaktiver i alt
Tangible fixed assets in total 71,991 115763
5 Kapitalandele t tilknyttede virksomheder
Equity investments in group enterprises 33.573 106.210
Finansielle anleegsaktiver i alt
Financial fixed assets in total 33.573 106.210
Anlacgsaktiver i alt
Fixed assets in total 105.564 221.973
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Grant Thorten, Statsanteriseret Revisionsparinerselskaly

Balance 30. april
Balance sheet 30 Aprit

6

Aktiver
Assety

Omsaetningsakliver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debirory
[gangvacrende arbejder for fremmed regning

Work in progress for the account of others

Tilgodehavender hos tilknytiede virksomheder

4.114.902

2017

8628273

7125513

Amounts owed by group enterprises {0 4.308.952

Udskudte skatteaktiver

Deferred tax assets 0 [.261.704

Andre tilgodehavender

Other debtors 314.578 58.075

Tilgodehavender i alt

Debtors in total 30.151.797 21.382.517

Likvide beholdninger

Available funds 1.416.029 33.465.139

Omsaetningsaktiver i alt

Current assets in fotal 31.567.826 54.847.656

Aktiver i akt

Assets in total 31.673.390 55.069.629
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Grant Thernton, Stgtsautoriseret Revisionspattnesselskub

Balance 30, april
Balance sheet 30 April

Passiver
Equity and fiabilities

2018 2017
Note k. }“

Egenkapital
Equiry

Selskabskapital
Share capital 1.000.000 1.000.060

Reserve for nettoopskrivaing efter den indre vaerdis metode

Reserves for net revaluation as per the equity method 33.558 106.195
Overfort resultal

Results browghi forward 2.619.074 -4.241.691
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 23.000.000

Egenkapital i alt
Equity in total 3.652.632 19.804.504

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 603 0

Hensatie forpligtelser i alt
Provisions in total 603 0

Geeldsforpligtelser
Liabilities
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Balance 30. april
Balance sheet 30 April

Grani Thorntomn, Statsaatoriserct Revisionspagtnerselskab

AtF amounts in DKK.

Note

Passiver
Equity and labifities

Geeld ti] pengeinstitotter

Bank debis

2018
k.

6.745.448

2017
k.

123.102

6 Modtagne forudbetalinger vedrerende igangvacrende arbejder
for fremmed regning
Work in progress for the account of others 4.520.259 19.321,029
Leverandarer af varer og tjenesteydelser
Trade creditors 14.928.781 4.8606.540
Geeld tit titknyttede virksomheder
Debt 1o group enterprises 332127 328.001
Selskabsskat
Corporate tax 679.250 6.539.698
Anden gald
Other debts 814.290 4.026.755
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 28.020.155 35.205.125
Gaeldsforpligtelser i alt
Liabilities in total 28.020.155  35.205.125
Passiveri alt
Equity and liabilities in total 31.673.390 55.069.629
7 Eventualposter

Contingencies
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LEgenkapitalopgorelse

Grant Thoretan, Stasantoriseret Revisionspintnerselshab

Statement of changes in equity

Sefskabs-
Kapital

Reserve for net-
toopskrivning
efter den indre
veerdis melode
Reserves for net
I‘U\’(H‘HHHOH oy
per the equity

Overfort resul-
tal

Results brousshe

Foresliet ud-
bytte for regn-
skabsiret

Proposed
dividend for the

1 ali

Sheare capital methed forwerd financial year i total
kr O s kr.
Fgenkapital |, maj 2016
Fauity | May 2016 1.0G0.000 0] 11.442.474 5.500.000 17.942.474
Udloddet udbytie
Distributed dividend 0} 0 0 -5.500.000 -5.500.000
Resultatandel
Share of results 0] 106.193 -15.674.154 23.000.000 7.432.041
Regulering
Adjustment 0 0 -10.011 {) -10.011
Egenkapital 1. maj 2017
fquity 1 May 2017 1.060.000 106.195 -4.241.691 23.000.000 19.864.504
Udloddet udbytte
Distributed dividend ( 0 0 -23.000.000  -23.000.000
Resultatande!
Share of resuflts 0 -67.144 6.860.765 0 6.793.621
Regulering
Adjustment 0 -5.493 0 0 -5.493
£.000.000 33.558 2.619.074 4 3.652.632
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Cranl Thoraton, Stalsautoriseret Revisionspartnerselskab

Noter
Notes

Al amounts in DKK.

1. Personalcomkostninger
Staff costs

Lenninger og pager
Salaries and wages

Andre omkostninger til social sikring

2007/18
kr.

2006/17
kr.

2.457.265

4.242.060

Other costs for social security 23.835 2.651
2.481.100 4244711
Gennemsnitligt antal beskafligede medarbejdere
Average number of emplavees 7 8
2. Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 240.000 240.000
Andre finansielle omkostninger
Other financial costs 1.422.005 97,7120
1.062.005 337.720
3. Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 679.250 6.539.698
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 1.262.306 -4.464.454
1.941.556 2.075.244
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Grant Thomten, Slalsiuloriserel Revistonspartnerselskab

Noter
Notes

Al amounts in DRK.

4, Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. maj
Cost I May 218.860 218.860

Kostpris 30. april
Cost 30 April 218.860 218.800

Af- og nedskrivninger 1. maj

Depreciation and writedown | May -103.097 ~59.325
Arets afskrivninger

Depreciation for the vear -43.772 -43.772

Af- og nedskrivninger 30. april
Depreciation and writedown 30 April -146.869 -103,097

Regnskabsmeessig veerdi 30, april
Book value 30 April 71.991 115.763
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Cirant Thornton, Stidsawtoriseeel Revisionspagaersetskab

Noter
Notes

All amounts in DKK.

30/4 2018 30/4 2047
kr. kr.
5. Kapitalandele i tilknyticde virksomheder
Equity investments in group enferprises
Kostpris 1. maj
Acquisition sum, opening balunce | May {5 15
Kostpris 30, april
Cost 30 April 15 15
Opskrivninger 1. maj
Revaluations, opening balunce | May 106.195 -15
Arets resultat for afskrivninger pa goodwil
Results for the year before goodwill amaortisation -67.144 130.065
Andre kapitalbevacgelser
Other movements in capital -5.493 -23.855
Opskrivninger 30. april
Revaluation 30 April 33.558 106.195
Regnskabsmaessig veerdi 30, april
Book value 30 April 33.573 106.210
Titknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
JGH Marine East Africa Limited Nairobi, Kenya 100 %
6. Igangveerende arbejder for fremmed regning
Work in progress for the account of others
Salgsvardi af periodens produktion
Sales value of the production of the period 68.484.877 71.383.104
Modtagne acontobetalinger
Payments on account received -68.890.234 ~83.578.620
Igangvarende arbejder for fremmed regning, netto
Work in progress for the account of others, net -405.357 -12.195.516
Der indregnes saledes:
The following is recognised:
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Girant Thornton, Stdsaatonseret Revisionspatlaerselskab

Noter
Notes

All amounts in DKK.

30/4 2018 30/4 2017
kr. kr.
leangvaerende arbejder for fremmed regning
(Omsatningsakiiver)
Work in progress for the account of others (Current assets) 4.114.902 7425513
[gangvarende arbejder for fremmed regning (Maodtagne
forudbetalinger)
Work in progress Jor the account of others (Prepuayments received) -4.520.259 -19.321.029
-405.357 -12.195.516

7. Eventualposter
Contingencies
Lventualforpligtelser
Contingent linbilitics
Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities
Koncernen rader over en samlet ramme for bankgaranticr og vemburser pa DKK 135 mio.
Garantier og remburser t.kr. 63.005 er udstedt i lobende projekter.
The Group has a total limit in respect of bank guarentees and letters of credit amounting to DKK 135

million. Guarantees and letter of credit amount to . DKK 63.003 is issued (o current projects.

Sambeskatning

Joint taxation

Selskabet indgar 1 den nationale sambeskatning med Johs, Gram-Hanssen Holding ApS, CVR-nr.
14135006 som administrationsselskab og hafter ubegranset og solidarisk med de evrige sambe-
skattede selskaber for den samlede selskabsskat.

Johs. Gram-Hanssen Holding ApS, company reg. no 14133006 being the administration company, the
company is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the

other jointly taxed companies for the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pd renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for amy

obligation to withhold tax on interest, royalties and dividends.
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Cirant Thorntan, Statsautoriseret Revisionsparinerselshab

Nofer
Notes

All amounty in DKK.

7. Eventualposter (fortsat)
Contingencies (continied)

Sambeskatning (fortsat)

Joint taxation (continued)

De sambeskatiede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af drs-
regnskabet for administrationsselskabet.

The jointly taxed enterprises’ total, knoven net Hability to the Danish tax authorities appears from the anneal

accounts of the administration company.,

Eventuelle senere korrektioner af selskabsskatter eller kifdeskatter my. vib kunne medfore, at sel-
skabets ha:ftelse udger et andet belob.
Any subsequent adiustments of corporate taxes or withheld taxes erc. may cawse changes in the company's

liabilities.
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