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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Quorning Boats ApS for
regnskabsaret 1. oktober 2024 - 30. september
2025.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2025
samt af resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. oktober
2024 - 30. september 2025.

Det er endvidere min opfattelse, at ledelsesberet-
ningen indeholder en retvisende redegarelse for
de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredericia, den 15. januar 2026
Fredericia, 15 January 2026

Direktion:/Executive Board:

Jens Quorning
direktar

Quorning Boats ApS

Arsrapport 2024/25
Annual report 2024/25

Today, the Executive Board has discussed and
approved the annual report of Quorning Boats
ApS for the financial year 1 October 2024 - 30
September 2025.

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

In my opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 September 2025 and of the
results of the Company's operations and cash
flows for the financial year 1 October 2024 - 30
September 2025.

Further, in my opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

| recommend that the annual report be approved
at the annual general meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report
Til kapitalejeren i Quorning Boats ApS

Konklusion

Vi har revideret arsregnskabet for Quorning
Boats ApS for regnskabsaret 1. oktober 2024 -
30. september 2025, der omfatter resultatopge-
relse, balance, egenkapitalopggarelse, penge-
stramsopggarelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2025
samt af resultatet af selskabets aktiviteter og
pengestrgmme for regnskabsaret 1. oktober
2024 - 30. september 2025 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet". Det er vores opfattelse, at det opnaede
revisionsbeuvis er tilstraeekkeligt og egnet som
grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstemmel-
se med International Ethics Standards Board for
Accountants' internationale retningslinjer for revi-
sorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

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

To the shareholder of Quorning Boats ApS

Opinion

We have audited the financial statements of
Quorning Boats ApS for the financial year 1
October 2024 - 30 September 2025, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow
statement and notes, including accounting
policies. The financial statements are prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 September 2025 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 October
2024 - 30 September 2025 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 believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

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.

Management's responsibilities 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 uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk
alternativ end at gare 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 besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

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

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet il
at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-
ten af selskabets interne 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 responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable

in Denmark, we exercise professional judgement
and maintain professional scepticism 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.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the Company's internal control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige skan og til-
knyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom
pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraekkeli-
ge, modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identi-
ficerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og
i den forbindelse overveje, om ledelsesberetning-
en er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde veesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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 note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does not
cover the 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 the
Management's review and, in doing so, consider
whether the 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 the Management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet i accordance with the financial statements and has
overensstemmelse med arsregnskabslovens been prepared in accordance with the

krav. Vi har ikke fundet veesentlig fejlinformation i requirements of the Danish Financial Statement
ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Vejle, den 15. januar 2026

Vejle, 15 January 2026

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Claus E. Andreasen Henrik Carstensen
statsaut. revisor statsaut. revisor

State Authorised Public Accountant State Authorised Public Accountant
mne16652 mne47765
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Hoved- og nggletal
Financial highlights
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[ DKK 2024/25

2023/24 2022/23 2021/22 2020/21 |

Hovedtal
Key figures

Bruttofortjeneste 30.485.023

Gross profit

Resultat af primaer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

-3.460.543
-12.880
-2.665.649

44.570.875 37.130.621 37.139.075 29.353.153

8.944.774 5.802.615 8.870.540 6.009.917

-354.576 63.075 -166.942 -233.079

6.774.987 4.642.298 7.127.314 4.571.219

Balancesum

Total assets

Investeringer i materielle
anlaegsaktiver

Investments in property, plant and equipment

Egenkapital

Equity

72.322.079

1.267.796
18.629.467

73.473.027 67.817.596 63.748.506 52.905.879

3.013.067 1.586.038 584.140 1.209.538

25.795.116 21.520.129 24.377.838 22.750.524

Nagletal

Financial ratios

Afkastningsgrad

Return on assets
Likviditetsgrad

Current ratio
Soliditetsgrad

Equity ratio
Egenkapitalforrentning
Return on equity

-4,7 %
93,3 %
25,8 %
-12,0 %

12,7 % 8,8 % 15,2 % 12,7 %

115,6 % 116,2 % 137,1 % 138,7 %

351 % 31,7% 38,2 % 43,0 %

28,6 % 20,2 % 30,2 % 22,3 %

Gennemsnitligt antal heltidsbeskaefti-
gede 52

Average number of full-time employees

56 52 44 42

De i hoved- og nggletalsoversigten anferte
nggletal er beregnet saledes:

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Resultat fer finansielle poster +/- andre  Profit/loss before net financials +/- Other

Resultat af primaer drift
Operating profit/loss

Afkastningsgrad

driftsindteegter og andre
driftsomkostninger

Resultat af primaer drift

operating income and other operating
expenses

Profit/loss from operating activities

Return on assets

Likviditetsgrad

Gennemsnitlige aktiver x 100

Omseetningsaktiver x 100

Average assets x 100

Current assets x 100

Current ratio

Kortfristet geeld
Egenkapital ultimo x 100

Current liabilities

Equity at year-end x 100

Soliditetsgrad
Equity ratio

Passiver i alt, ultimo

Resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss after tax x 100

Egenkapitalforrentning
Return on equity

Gennemsnitlig egenkapital

Average equity
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Beretning
Operating review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet bestar af udvikling,
produktion og salg af sejlbade i form af
trimaraner af typen "Dragonfly”, der seelges til
kebere rundt i hele verden. Eksportandelen
udger ca. 95 %. Salg sker via eget
forhandlernetvaerk samt ved direkte salg il
slutbrugere. Desuden er afdeling for service,
reparation og aftersales vokset til et stabilt ekstra
ben af forretningen, samt salg af brugte
egenproducerede bade.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2024/25 udviser
et underskud pa 2.665.649 kr. mod et overskud
pa 6.774.987 kr. sidste ar, og selskabets balance
pr. 30. september 2025 udviser en egenkapital
pa 18.629.467 kr.

| regnskabet for 2023/24 forventede ledelsen for
2024/25 et resultat pa niveau med det for
regnskabsaerte 2023/24. Resultatet landede
derfor under forventningerne.

Resultatet for 2024/25 har veeret kendetegnet af,
at ordretilgangen har veeret lidt mindre end
forventet med faerre antal byggede bade som
dog er kompenseret for mere salg pa de sterre
og mere dyre bade, som markedet efterspgrger.
Perioden har ogsa vaeret meget preeget af
feerdiggerelsen af det seneste nye badprojekt
Dragonfly 36, som blev lanceret januar 2025.
Herefter har opstart pa denne nye badproduktion
veeret udfordret pa tidsforbruget. Dette nye
Dragonfly 36-badprojekt har dog solgt over
forventningen henover dette og neeste
arsregnskabsar.

Resultatet for 2024/25 anses for ikke
tilfredsstillende.

Videnressourcer

Selskabet har opbygget en medarbejderstruktur
med en god fordeling mellem badebyggere og
generelle handveerkere, sa man kan leve op til
malsaetningen om at levere Dragonfly-trimaraner,
der giver kunden mulighed for at udleve sine
drgmme.

Der er et godt samarbejde mellem afdelingerne,
hvilket betyder, at man kan servicere kunden
bedst muligt.

Quorning Boats ApS
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Principal activities

The Company's activity consists of the
development, production, and sale of sailing
boats in the form of "Dragonfly" trimarans, which
are sold to buyers around the world. The export
share is about 95%. Sales are made through the
Company's own dealer network as well as
through direct sales to end users. In addition, the
department for service, repair and aftersales has
grown into a stable extra leg of the business, as
well as the sale of used self-produced boats.

Development in activities and financial
matters

The income statement for 2024/25 shows a loss
of DKK 2,665,649 against a profit of DKK
6,774,987 last year, and the balance sheet at 30
September 2025 shows equity of DKK
18,629,467.

In the financial statements for 2023/24,
management expected a result for 2024/25 to be
on par with that of the fiscal year 2023/24.
Therefore, the result ended up below
expectations.

The results for 2024/25 have been characterized
by a slightly lower order intake than expected,
with fewer boats built; however, this has been
compensated by increased sales of larger and
more expensive boats that the market demands.
The period has also been significantly marked by
the completion of the latest new boat project,
Dragonfly 36, which was launched in January
2025. Following this, the startup of this new boat
production has faced challenges regarding time
consumption. However, this new Dragonfly 36
boat project has sold above expectations
throughout this and next fiscal year.

Management considers the profit for the year
unsatisfactory.

Knowledge resources

The Company has founded an employee
structure with a balanced distribution of boat
builders and general craftsmen, so it can meet
the goal of delivering Dragonfly trimarans that
allow the customer to realize their dreams.

There is good cooperation between the
departments, which means that the customer can
be serviced in the best possible way.
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Den lave medarbejderomsaetning i virksomheden
betyder samtidig, at man kan fastholde de
staerke kompetencer, der er opbygget i firmaet
via den nuveerende medarbejderstab.

Der er brugt en del kreefter pa at sarge for
rettidigt generationsskifte i de forskellige
afdelinger, og de ledende medarbejdere er
ligeledes af yngre argange, sa der er steerke
ressourcer fremadrettet.

Finansielle risici og brug af finansielle
instrumenter

Kreditrisiko

Selskabet anvender forudbetalinger til delvist at
finansiere igangvaerende ordrer og der gives ikke
betydelig kredit.

Valutarisiko

Selskabet bestraeber at have begraenset
valutarisiko, idet vareindkeb og -salg i al
vaesentlighed forekommer i danske kroner og
euro.

Prisrisiko

Selskabet anvender en bred reekke varer i
produktionen, og der er ingen betydelig
afhaengighed af enkelte ravarer og der anvendes
ikke sikring af ravarepriser. Ravareprisrisikoen
anses derfor som betydelig, idet der afgives
ordrer til levering op til et ar frem i tiden.
Selskabet imgdegar risikoen gennem
produktionsplanlaegning og indkeb i god tid og
folger den generelle prisudvikling inden for
branchen, saledes salgspriserne sa vidt muligt er
reguleret ift. rAvarepriserne.

Pavirkning af det eksterne miljo

Selskabet tager udgangspunkt i en miljgmaessig
forsvarlig driftsfgrelse. Selskabets aktiviteter
udfgres i et moderne anlaeg, hvor virksomheden
kan udgves uden vaesentlige gener for miljget.

Forsknings- og udviklingsaktiviteter

Udviklingsaktiviteterne omfatter primeert udvikling
af nye badtyper.

Der er gennem de seneste 3 ar investeret kraftigt
i udviklingen af en ny badmodel, Dragonfly 36
som blev lanceret i januar 2025. Der er store
forventninger til dette nye bad projekt som
allerede har resulteret i et ekstremt flot startsalg.
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The low staff turnover in the Company also
means that the strong competencies that have
been built within the Company through the
current staff can be retained.

Effort has been put into ensuring timely
generational change in the different departments,
and the leading employees are also of younger
years so there will be strong resources for the
future.

Financial risks and use of financial
instruments

Credit risk

The Company uses prepayments to partially
finance ongoing orders, and significant credit is
not given.

Currency risk

The Company strives to have limited currency
risk as the purchase and sale of goods primarily
occur in Danish kroner and Euros.

Price risk

The Company uses a wide range of goods in its
production, and there is no significant
dependency on individual raw materials and it
does not hedge commodity prices. The
commodity price risk is therefore considered
significant, as orders are given for delivery up to
one year ahead. The Company counters this risk
through production planning, purchasing in good
time and follows the general price development
within the industry, so the sales prices are
regulated as far as possible in relation to the raw
material prices.

Impact on the external environment

The Company is based on environmentally
sound operations. The Company's activities are
carried out in a modern facility, where the
business can be performed without significant
harm to the environment.

Research and development activities

The development activities primarily involve the
development of new types of boats.

Over the past three years, there has been
significant investment in the development of a
new boat model, Dragonfly 36, which was
launched in January 2025. There are high
expectations for this new boat project, which has
already resulted in extremely strong initial sales.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen Events after the balance sheet date

Der er ikke efter balancedagen indtruffet No events materially affecting the Company's
begivenheder af vaesentlig betydning for financial position have occurred subsequent to
virksomhedens finansielle stilling. the financial year-end.

Forventet udvikling Outlook

Fremadrettet bemaerkes, at ordrebeholdningen Looking ahead, it is noted that the order backlog
stadig er meget positiv og der er udsolgt for remains very positive, and there are sold-out
regnskabet 2025/26. Ledelsen venter derfor et orders for the financial year 2025/26.

resultat fgr skat omkring 2 mio. kr. for 2025/26. Management therefore expects a pre-tax result

of around 2 million DKK for 2025/26.

1



Arsregnskab 1. oktober 2024 - 30. september 2025

Financial statements 1 October 2024 - 30 September 2025

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster

Profit/loss before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Quorning Boats ApS
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2024/25 2023/24
30.485.023 44.570.875
-30.146.626 -33.207.258
-3.798.940 -2.418.843
-3.460.543 8.944.774
192.232 155.555
-205.112 -510.131
-3.473.423 8.590.198
807.774 -1.815.211
-2.665.649 6.774.987
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Financial statements 1 October 2024 - 30 September 2025

Balance
Balance sheet

Note
Note DKK 2024/25 2023/24

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
6 Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter 19.188.599 18.214.678

Completed development projects

19.188.599 18.214.678
7 Materielle anlaegsaktiver
Property, plant and equipment
Produktionsanleeg og maskiner 5.068.252 2.657.493
Plant and machinery
Andre anleeg, driftsmateriel og inventar 2.287.517 1.492.028
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
Materielle anleegsaktiver under udfgrelse 0 2.612.648
Property, plant and equipment under construction
7.355.769 6.762.169
8 Finansielle anlagsaktiver
Investments
Andre tilgodehavender 118.720 118.720
Other receivables
118.720 118.720
Anlzgsaktiver i alt 26.663.088 25.095.567
Total fixed assets
transport 26.663.088 25.095.567

to be carried forward
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Financial statements 1 October 2024 - 30 September 2025

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK

transport
brought forward

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavende sambeskatningsbidrag

Joint taxation contribution receivable

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Quorning Boats ApS

Arsrapport 2024/25
Annual report 2024/25

2024/25 2023/24
26.663.088 25.095.567
12.379.744 13.006.942
16.611.330 10.755.091
10.666.741 17.191.090
39.657.815 40.953.123

3.564.076 1.564.447
199.261 0
238.006 0
973.575 1.140.107
527.811 38.169

5.502.729 2.742.723
498.447 4.681.614

45.658.991 48.377.460
72.322.079 73.473.027
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Financial statements 1 October 2024 - 30 September 2025

Balance
Balance sheet

Note
Note

10

1

12

13
14
15

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Anpartskapital

Share capital

Reserve for udviklingsomkostninger
Reserve for development costs
Overfort resultat

Retained earnings

Foreslaet udbytte

Dividend proposed

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt

Total provisions
Gaeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig sambeskatningsbidrag
Joint taxation contribution payable

Anden geeld

Other payables

Gaeldsforpligtelser i alt

Total liabilities other than provisions
PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Resultatdisponering

Appropriation of profit/loss
Eventualforpligtelser

Contractual obligations and contingencies, etc.
Pantsaetninger og sikkerhedsstillelser
Security and collateral

Neertstaende parter

Related parties

Quorning Boats ApS
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2024/25 2023/24
200.000 200.000
14.623.543 12.587.524
3.805.924 8.507.592
0 4.500.000
18.629.467 25.795.116
4.064.756 4.634.524
700.000 1.200.000
4.764.756 5.834.524
3.388.002 0
29.784.617 23.886.463
4.700.342 5.293.348
8.627.827 7.245.271
0 1.425.515
2.427.068 3.992.790
48.927.856 41.843.387
48.927.856 41.843.387
72.322.079 73.473.027
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Financial statements 1 October 2024 - 30 September 2025

Egenkapitalopgorelse
Statement of changes in equity

Note
Note

5

5

DKK

Egenkapital 1. oktober 2023
Equity at 1 October 2023

Overfgrt via resultatdisponering
Transfer, see "Appropriation of profit/loss"

Udloddet udbytte
Dividend distributed

Egenkapital 1. oktober 2024
Equity at 1 October 2024

Overfart via resultatdisponering
Transfer, see "Appropriation of profit/loss"

Udloddet udbytte
Dividend distributed

Egenkapital 30. september 2025
Equity at 30 September 2025

Quorning Boats ApS
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Reserve for
udviklings- .
omkostninger Foreslaet

Anpartskapital Reserve for  Overfort resultat udbytte | alt
Share capital development costs Retained earnings  Dividend proposed Total
200.000 9.819.052 9.001.077 2.500.000 21.520.129
0 2.768.472 -493.485 4.500.000 6.774.987
0 0 0 -2.500.000 -2.500.000
200.000 12.587.524 8.507.592 4.500.000 25.795.116
0 2.036.019 -4.701.668 0 -2.665.649
0 0 0 -4.500.000 -4.500.000
200.000 14.623.543 3.805.924 0 18.629.467
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Financial statements 1 October 2024 - 30 September 2025

Pengestremsopggarelse
Cash flow statement

Note
Note

16

17

18

DKK

Arets resultat

Profit/loss for the year

Reguleringer

Adjustments

Pengestremme fra primeer drift for aendring i driftskapital

Cash generated from operations (operating activities) before changes in working
capital

Andring i driftskapital

Changes in working capital

Pengestreamme fra primeer drift

Cash generated from operations (operating activities)

Renteindbetalinger m.v.

Interest received, etc.

Renteudbetalinger m.v.

Interest paid, etc.

Betalt/modtaget sambeskatningsbidrag, netto

Joint taxation contribution paid/received, net

Pengestremme fra driftsaktivitet

Cash flows from operating activities

Kgb af immaterielle anleegsaktiver
Additions of intangible assets

Kgb af materielle anlaegsaktiver
Additions of property, plant and equipment

Pengestreamme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte

Dividends distributed

Nettoforskydning, geeld til kreditinstitutter

Net proceed/payments of debt to credit institutions

Provenue ved optagelse af gaeld hos tilknyttede virksomheder
Proceeds of debt, group enterprises

Pengestromme fra finansieringsaktivitet

Cash flows from financing activities

Arets pengestrem

Net cash flow

Likvider 1. oktober

Cash and cash equivalents at 1 October

Likvider 30. september

Cash and cash equivalents at 30 September
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2024/25 2023/24
-2.665.649 6.774.987
2.504.043 4.988.640
-161.606 11.763.627
2.512.737 3.007.281
2.351.131 14.770.908
192.232 155.555
-205.112 -510.131
-1.425.515 131.838
912.736 14.548.170
-3.592.724 -4.611.646
-1.773.737 -3.013.067
-5.366.461 -7.624.713
-4.500.000 -2.500.000
3.388.002 -1.146.268
1.382.556 1.023.857
270.558 -2.622.411
-4.183.167 4.301.046
4.681.614 380.568
498.447 4.681.614
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Financial statements 1 October 2024 - 30 September 2025

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Quorning Boats ApS for
2024/25 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore
klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, gaeld og andre moneteere pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tiilgodehaven-
dets eller gaeldsforpligtelsens opstaen eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopggrelsen under finansielle indteegter og
omkostninger.

The annual report of Quorning Boats ApS for
2024/25 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in Danish
kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable arose
or was recognised in the most recent financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Financial statements 1 October 2024 - 30 September 2025

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som for-
tolkningsbidrag for indregning af omsaetning.

Indtaegter fra salg af handelsvarer og faerdigvarer
indregnes i nettoomsaetningen, nar overgang af
de vaesentligste fordele og risici til kgber har fun-
det sted, indtaegten kan opgeres palideligt og
betaling forventes modtaget.

Indtaegter ved levering af tienesteydelser indreg-
nes som omsaetning i takt med leveringen af
ydelserne, hvorved nettoomsaetningen svarer til
salgsveerdien af arets udferte tjenesteydelser
(produktionsmetoden).

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne ra-
batter indregnes i nettoomseetningen.

Bruttofortjeneste

| resultatopgarelsen er nettoomsaetning, arbejde
udfert for egen regning og opfert under aktiver
og eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost bengevnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhed-
ens hovedaktivitet, herunder lejeindtaegter fra
midlertidig udleje af produktionsfaciliteter,
forsikringserstatninger, offentlige tilskud, len-
refusioner, fortieneste ved afhandelse af imma-
terielle og materielle anleegsaktiver m.v.
Erstatninger og tilskud indregnes, nar det er
overvejende sandsynligt, at de modtages, og
betingelserne er opfyldt.

Arbejde udfert for egen regning og opfert
under aktiver

Arbejde udfert for egen regning og opfert under
aktiver omfatter personaleomkostninger ved-
rerende arbejde, som er udfert i regnskabsaret,
til opferelse af et eller flere aktiver indregnet i
balancen.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and risks
to the buyer has taken place and provided that
the income can be reliably measured and
payment is expected to be received.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered during
the year (percentage-of-completion method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, work performed for own
account and capitalised and external expenses
have been aggregated into one item in the
income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operating income comprise items
secondary to the principal activities of the
Company, including rental income from the
temporary lease out of production facilities,
compensation, government grants, refund of
wages and salaries, gains on the disposal of
intangible assets and property, plant and
equipment, etc. Compensation and grants are
recognised when there is reasonable assurance
that the entity will comply with the conditions
attaching to them and the grants will be received.

Work performed for own account and
capitalised

Work performed on own account and risk and
recognised as assets includes staff costs
regarding work performed in the financial year in
relation to the construction of one or more assets
recognised in the balance sheet.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer, som
er medgaet til at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primzaere akti-
vitet, der er afholdt i arets lgb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til vicksomhedens
medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Kostprisen med fradrag af forventet scrap-veerdi
for immaterielle og materielle anleegs-aktiver
afskrives linezert over den forventede brugstid.

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

Afskrivningsgrundlaget, der opgeres som kostpri-
sen med fradrag af eventuel restveerdi, afskrives
linezert over den forventede brugstid, baseret pa
felgende vurdering af aktivernes forventede
brugstider:

Faerdiggjorte udviklingsprojekter
Completed development projects
Produktionsanleeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Cost of sales

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

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees.

Amortisation/depreciation

The item comprises amortisation/depreciation of
intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
intagnible and tangible assets is amortised over
the expected useful life.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

10-12 arlyears
5-12 ar/years
3-10 ar/years

5 arlyears
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget opgeres under hensynta-
gen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperioden
og restvaerdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger restvaer-
dien aktivets regnskabsmaessige veerdi, opharer
afskrivning.

Ved aendring i afskrivningsperioden eller restvaer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en eendring i regnskabsmaessigt
skan.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Posterne omfatter renteindteegter
og omkostninger, herunder fra tilknyttede virk-
somheder, realiserede og urealiserede kursge-
vinster og tab vedrgrende transaktioner i frem-
med valuta m.v.

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regu-
lering af udskudt skat. Arets skat indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat, og i egenkapitalen med den
del, som kan henfares til transaktioner indregnet
i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
geeldende satser for rentegodtgerelser af admini-
strationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tillaeg i henhold til de geeldende satser for rente-
tilleeg til administrationsselskabet.

Depreciation is based on the residual value of
the asset and is reduced by impairment losses, if
any. The depreciation period and the residual
value are determined at the acquisition date and
are reassessed annually. Where the residual
value exceeds the carrying amount of the asset,
no further depreciation charges are recognised.

In the case of changes in the depreciation period
or the residual value, the effect on the
depreciation charges is recognised prospectively
as a change in accounting estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The items
comprise interest income and expenses, e.g.
from group entities, realised and unrealised
capital gains and losses relating to payables and
transactions denominated in foreign currencies,
etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the
year that relates to the profit/loss for the year is
recognised in the income statement, whereas the
portion that relates to transactions taken to equity
is recognised in equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are
reimbursed by the management company based
on the rates applicable to interest allowances,
and jointly taxed entities which have paid too little
tax pay a surcharge according to the rates
applicable to interest surcharges to the
management company.

21



Quorning Boats ApS

Arsrapport 2024/25
Annual report 2024/25

Arsregnskab 1. oktober 2024 - 30. september 2025

Financial statements 1 October 2024 - 30 September 2025

Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle aktiver omfatter udviklings-
projekter og andre erhvervede immaterielle ret-
tigheder.

Andre immaterielle anleegsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Udviklingsomkostninger omfatter omkostninger,
gager og afskrivninger, der direkte og indirekte
kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennemfaor-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes
som immaterielle aktiver, hvis kostprisen kan
opggres palideligt, og der er tilstraekkelig sikker-
hed for, at den fremtidige indtjening kan daekke
produktions- salgs- og administrationsomkostnin-
ger samt udviklingsomkostningerne. @vrige
udviklingsomkostninger indregnes i resultatopge-
relsen, efterhanden som omkostningerne afhol-
des.

Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger lineaert over den vur-
derede gkonomiske brugstid.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

For egenproducerede aktiver omfatter kostprisen
lgn- og materialeomkostninger m.v., der direkte
er medgaet til produktionen samt en andel af de
produktionsomkostninger, der indirekte kan hen-
fares hertil.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights.

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

Development costs comprise expenses, salaries
and amortisation directly or indirectly attributable
to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future market
or development opportunities areidentifiable and
where the Company intends to produce, market
or use the project, are recognised as intangible
assets provided that the cost can be measured
reliably and that there is sufficient assurance that
future earnings can cover production costs,
selling costs and administrative expenses and
development costs. Other development costs are
recognised in the income statement as incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to the
acquisition until the time at which the asset is
ready for use.

The cost of self constructed assets includes the
cost of direct materials and labour, etc. directly

used in the production process and a portion of
the relating production overheads.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmeaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materielle
aktiver indregnes i resultatopggrelsen under hen-
holdsvis andre driftsindteegter og andre driftsom-
kostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser i
forbindelse med operationel leasing og @vrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedregrende operationelle leasing
og lejekontrakter oplyses under eventualposter.

Deposita, finansielle anlaegsaktiver

Finansielle anleegsaktiver indregnes til kostpris
med tillaeg af akkumulerede veerdireguleringer.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle,
materielle og finansielle aktiver vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestresmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktivgrup-
pen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nar begrundelsen for nedskrivningen ikke leenge-
re bestar.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition of
leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Deposits, investments

Investments are measured at cost with the
addition of accumulated value adjustments.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments is
assessed for impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.
Nettorealisationsvaerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastseettes under
hensyntagen til omsaettelighed, ukurans og
udvikling i forventet salgspris.

Kostprisen for ravarer og hjaelpematerialer omfat-
ter kebspris med tilleg af hjemtagelsesomkost-
ninger.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ian og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og lgn samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Laneomkostninger indregnes ikke i kost-
prisen.

Handelsvarer males til kostpris, hvilket omfatter
kabspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kgbet.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolknings-
bidrag for nedskrivninger af finansielle tilgodeha-
vender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tiigodehavende er
veerdiforringet.

Nedskrivninger opgares som forskellen mellem
den regnskabsmaessige veerdi af tilgode-
havender og nutidsveerdien af de forventede
pengestreamme, herunder realisationsveerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Indirect production overheads include the indirect
cost of material and labour as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the cost.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is impaired.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable is used
as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter

Periodeafgreensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger ved-
rerende efterfalgende regnskabsar.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger. Reserven kan
ikke benyttes til udbytte eller deekning af under-
skud. Reserven reduceres eller oplgses, hvis de
indregnede udviklingsomkostninger afskrives
eller udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reserver.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinzere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en seerskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser m.v. Hensatte
forpligtelser indregnes, nar virksomheden, som
folge af en tidligere begivenhed pa balanceda-
gen har en retlig eller faktisk forpligtelse, og det
er sandsynligt, at indfrielse af forpligtelsen vil
medfere en afgang af skonomiske ressourcer.

Hensatte forpligtelser males til nettorealisations-
veerdi eller til dagsveerdi, hvor opfyldelse af for-
pligtelsen tidsmaessigt forventes at ligge langt
ude i fremtiden.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster
samt betalte acontoskatter.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are
amortised or are no longer part of the Company's
operations by a transfer directly to the
distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, etc. Provisions
are recognised when the Company has a legal or
constructive obligation at the balance sheet date
as a result of a past event and it is probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the estimated
income tax charge for the year, adjusted for prior-
year taxes and tax paid on account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget good-
will og kontorejendomme samt andre poster, hvor
midlertidige forskelle bortset fra virksomheds-
overtagelser er opstaet pa anskaffelsestidspunk-
tet uden at have indvirkning pa resultat eller skat-
tepligtig indkomst. | de tilfeelde, hvor opgerelse af
skattevaerdien kan foretages efter forskellige
beskatningsregler, males udskudt skat pa grund-
lag af den af ledelsen planlagte anvendelse af
aktivet, henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlagst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af sendringer i skattesatser indregnes i
resultatopggrelsen.

Gaeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolknings-
bidrag til indregning og maling af geeldsforpligtel-
ser.

Geeldsforpligtelser males til nettorealisations-
veerdi.

Pengestromsopgerelsen

Pengestremsopggrelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, investe-
rings- og finansieringsaktivitet, arets forskydning i
likvider samt virksomhedens likvider ved arets
begyndelse og slutning.

Pengestreamme fra driftsaktivitet opggres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital og betalt selskabs-
skat.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base of
assets and liabilities. However, deferred tax is
not recognised on temporary differences relating
to goodwill which is not deductible for tax
purposes and on office premises and other items
where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss for
the year or taxable income. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against deferred
tax liabilities in the same legal tax entity.
Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

Liabilities

The Company has chosen IAS 39 as
interpretation for liabilities.

Liabilities are measured at net realisable value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year adjusted
for non cash operating items, changes in working
capital and paid corporate income tax.
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Accounting policies (continued)

Pengestreamme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virk-
somheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfatter
eendringer i starrelse eller sammensaetning af
virksomhedens selskabskapital og omkostninger
forbundet hermed samt optagelse af lan, afdrag
pa rentebserende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider omfatter likvide beholdninger og kortfris-
tet bankgeeld samt kortfristede vaerdipapirer, som
uden hindring kan omseettes til likvide beholdnin-
ger, og hvorpa der kun er ubetydelige risici for
veerdigendringer.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and equipment
and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.
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DKK

Personaleomkostninger

Staff costs

L@nninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal heltidsbeskeeftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Finansielle omkostninger
Financial expenses

Finansielle omkostninger il tilknyttede virksomheder

Interests to Group companies

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Resultatdisponering
Appropriation of profit/loss

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

@vrige lovpligtige reserver

Other statutory reserves

Overfort resultat

Retained earnings/accumulated loss

2024/25 2023/24
25.536.085 28.868.718
3.458.190 3.208.111
614.689 616.318
537.662 514.111
30.146.626 33.207.258
52 56

By reference to section 98b(3), (ii), of the Danish
Financial Statements Act, remuneration to
Management is not disclosed.

202.312 377.109
2.800 133.022
205.112 510.131

0 1.425.515
-807.774 389.696
-807.774 1.815.211
0 4.500.000
2.036.019 2.768.472
-4.701.668 -493.485
-2.665.649 6.774.987
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Immaterielle anlegsaktiver
Intangible assets

DKK

Kostpris 1. oktober 2024
Cost at 1 October 2024

Tilgange

Additions

Kostpris 30. september 2025
Cost at 30 September 2025

Af- og nedskrivninger 1. oktober 2024
Impairment losses and amortisation at 1 October 2024
Afskrivninger

Amortisation for the year

Af- og nedskrivninger 30. september 2025

Impairment losses and amortisation at 30 September 2025

Regnskabsmaessig vardi 30. september 2025
Carrying amount at 30 September 2025

Afskrives over/amortised over

Quorning Boats ApS

Arsrapport 2024/25
Annual report 2024/25

Faerdiggjorte
udviklings-
projekter
Completed
development

projects
33.261.677

3592724
__36.854.401

15.046.999
2.618.803
17.665.802

19.188.599

10-12 ér/years
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Materielle anlaegsaktiver
Property, plant and equipment

Andre anlag, Materielle
i driftsmateriel anlaegsaktiver
Produktions- og inventar under udfgrelse
anlaeg og Fixtures and Indretning af Property, plant
maskiner fittings, other lejede lokaler and equipment
Plant and plant and Leasehold under I alt
DKK machinery qui impr construction Total
Kostpris 1. oktober 2024 11.704.221 4.000.112 927.360 2.612.648 19.244.341
Cost at 1 October 2024
Tilgange 120.000 1.392.796 0 260.941 1.773.737
Additions
Overfort 2.873.589 0 0 -2.873.589 0
Transferred
Kostpris 30. september 2025 14.697.810 5.392.908 927.360 0 __21.018.078
Cost at 30 September 2025
Af- og
nedskrivninger 1. oktober 2024
Impairment losses and depreciation 9.046.728 2.508.084 927.360 0 12.482.172
at 1 October 2024
Afskrivninger 582.830 597.307 0 0 1.180.137
Depreciation
Af- og
nedskrivninger 30. september 20
Impairment losses and depreciation 9.629.558 3.105.391 927.360 0 13.662.309

at 30 September 2025

Regnskabsmaessig

veerdi 30. september 2025 5.068.252 2.287.517 0 0 7.355.769
Carrying amount at 30 September 2025

Afskrives over/Depreciated over 5-12 ariyears 3-10 arsyears 5 arlyears

Finansielle anleegsaktiver

Investments
Andre

tilgodehavender
DKK Other receivables
Kostpris 1. oktober 2024 118.720
Cost at 1 October 2024
Kostpris 30. september 2025 118.720
Cost at 30 September 2025
Regnskabsmaessig vaerdi 30. september 2025 118.720
Carrying amount at 30 September 2025 =
Andre tilgodehavender vedrgrer deposita. Other receivables relates to deposits.
Periodeafgransningsposter
Prepayments
Periodeafgraensningsposter omfatter Prepayments include accrual of expenses
periodisering af omkostninger, herunder husleje, relating to subsequent financial years, including
der forst vedrerer efterfglgende ar. rent.
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DKK
Anpartskapital

Share capital

Anpartskapitalen er fordelt saledes:
Analysis of the share capital:

A anparter, 140 stk. a nom. 1.000,00 kr.
140 A shares of DKK 1,000,00 nominal value each

B anparter, 60 stk. a nom. 1.000,00 kr.
60 B shares of DKK 1,000,00 nominal value each

Udskudt skat

Deferred tax

Udskudt skat 1. oktober

Deferred tax at 1 October

Arets regulering af udskudt skat
Deferred tax adjustment in the year

Udskudt skat 30. september
Deferred tax at 30 September

Udskudt skat bestar i alt vaesentlighed af
tidsmaessige forskellige vedrerende immaterielle
anlaegsaktiver, varelager samt underskud til
fremfarsel.

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter garantihen-
seettelser til forventede garantiomkostninger i
henhold til seedvanlige garantiforpligtelser ved
salg af varer samt hensaettelser til specifikke
garantisager. Andre hensatte forpligtelser
forventes at forfalde med 200 tkr. inden for 1 ar.

2024/25 2023/24
140.000 140.000
60.000 60.000
200.000 200.000
4.634.524 4.244.827
-569.768 389.697
4.064.756 4.634.524

Deferred tax is essentially the temporal
differences regarding intangible assets,
inventories and taxable deficit carry-forwards.

Other provisions comprise provisions for
warranty commitments related to expected
warranty expenses in accordance with usual
guarantee commitments applicable to the sale of
goods as well as provisions for specific warranty
cases. Other provisions are expected due with
200 kDKK with 1 years.
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Eventualforpligtelser
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet uopsigelige leasingaftaler
hvor forpligtelsen i restperioden udger 160 t.kr.
pr. 30. september 2025. Forpligtelserne forfalder
inden for 1 ar fra balancedagen.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har indgaet uopsigelige huslejeaftaler
med sgsterselskabet Skeerbaekvej 101,
Fredericia ApS, hvor forpligtelsen i restperioden
udger 2.081 t.kr. pr. 30. september 2025.
Forpligtelserne forfalder inden for 2 ar fra
balancedagen.

Selskabet er sambeskattet med moder-
virksomheden Jens Quorning ApS som
administrationsselskab og haefter solidarisk med
gvrige sambeskattede selskaber for betaling af
selskabsskat samt for kildeskat pa renter,
royalties og udbytter.

The Company has entered into irrevocable lease
agreements, for which the lease commitments
amounts to DKK 160 thousand as of 30
September 2025. The lease commitments fall
due within 1 years from the balance sheet date.

The Company has entered into irrevocable lease
agreements with the affiliated company
Skaerbaekvej 101, Fredericia ApS, for which the
lease commitments amounts to DKK 2,081
thousand as of 30 September 2025. The lease
commitments fall due within 2 years from the
balance sheet date.

The Company is jointly taxed with its parent,
Jens Quorning ApS, which acts as management
company, and is jointly and severally liable with
other jointly taxed group entities for payment of
income taxes as well as withholding taxes on
interest, royalties and dividends.
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Financial statements 1 October 2024 - 30 September 2025

Noter
Notes to the financial statements

Pantsatninger og sikkerhedsstillelser

Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. september 2025.

Naertstaende parter
Related parties

Quorning Boats ApS

Arsrapport 2024/25
Annual report 2024/25

The Company has not provided any security or

other collateral in assets at 30 September 2025.

Quorning Boats ApS' neertstaende parter omfatter fglgende:
Quorning Boats ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstaende part
Related party

Bopal/Hjemsted
Domicile

Grundlag for bestemmende
indflydelse
Basis for control

Jens Quorning ApS
Jens Quorning ApS

Jens Quorning og neermeste familie

Jens Quorning and closest relatives

7000 Fredericia
7000 Fredericia

7000 Fredericia
7000 Fredericia

Kapitalbesiddelse

Participating interest

Kapitalbesiddelse

Participating interest

@vrige naertstaende parter, som virksomheden har haft transaktioner med

Other related parties with whom the Company has carried out transactions

Naertstaende part
Related party

Tilknytning
Association

Skaerbaekvej 101 ApS
Skeerbaekvej 101 ApS

PQ, CQ, SQ Dragonfly Holding ApS

PQ, CQ, SQ Dragonfly Holding ApS

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Sosterselskab
Sister entity
Sosterselskab
Sister entity

Hjemsted
Domicile

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Jens Quorning ApS

7000 Fredericia
7000 Fredericia

www.cvr.dk
www.cvr.dk
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Arsregnskab 1. oktober 2024 - 30. september 2025

Financial statements 1 October 2024 - 30 September 2025

Noter
Notes to the financial statements

Naertstaende parter (fortsat)

Related parties (continued)

Transaktioner med nzertstaende parter

Related party transactions

Quorning Boats ApS har haft fglgende transaktioner med neertstdende parter:
Quorning Boats ApS was engaged in the below related party transactions:

DKK

Salg af varer og ydelser
Revenue

Vederlag
Remuneration
Renteudgifter
Interests paid
Husleje

Rent
Tilgodehavender
Receivables
Udloddet udbytte
Distributed dividend
Geeld

Debt

DKK

Reguleringer
Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Hensatte forpligtelser
Provisions

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat

Tax for the year

AEndring i driftskapital
Changes in working capital
AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrgaeld m.v.
Change in trade and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifalge balancen
Cash according to the balance sheet

Quorning Boats ApS

Arsrapport 2024/25
Annual report 2024/25

2024/25

199.261

3.649.080

202.312

1.664.572

199.261

4.500.000

8.627.827

2024/25 2023/24
3.798.940 2.418.853
-500.000 400.000
-192.232 -155.555
205.112 510.131
-807.777 1.815.211
2.504.043 4.988.640
1.295.308 1.018.714
-2.522.000 2.700.933
3.739.429 -712.366
2.512.737 3.007.281
498.447 4.681.614
498.447 4.681.614
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