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Ledelsespategning

Management’s Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2024 for Sgby Vaerft A/S.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter og pengestremme
for regnskabsaret 1. januar - 31. december 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Seby, den 18. juni 2025
Seby, 18 June 2025

Direktion:
Executive Board

Tejs Beltov

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report of
Seby Vaerft A/S for the financial year 1 January - 31
December 2024.

The Annual Report is presented in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the Company’s assets, liabilities and
financial position at 31 December 2024 and of the
results of the Company's operations and cash flows
for the financial year 1 January - 31 December
2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved at
the Annual General Meeting.

Jens Lassen
Naestformand
Vice-chairman

Seren Andersen
Formand
Chairman

Klaus Serensen

Per Magnus Skov Jargensen

Seby Vaerft A/S | Ledelsespategning
Soby Veerft A/S | Management's Statement

Thomas Kasper Albertsen

Helle Lund Bjerre
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Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i Seby Veaerft A/S

Konklusion

Vi har revideret arsregnskabet for Seby Vaerft A/S
for regnskabsaret 1. januar - 31. december 2024,
der omfatter resultatopgarelse, balance, egenkapi-
talopgerelse, pengestremsopggrelse, noter og
anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter og pengestrem-
me for regnskabsaret 1. januar - 31. december 2024
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 geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhangige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraskkeligt og egnet som grund-
lag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

Seby Vaerft A/S | Den uafhaengige revisors revisionspategning
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To the Shareholder of Soby Vaerft A/S

Opinion

We have audited the Financial Statements of Seby
Veerft A/S for the financial year 1 January - 31
December 2024, which comprise income statement,
balance sheet, statement of changes in equity, cash
flows, notes and a summary of significant
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 assets, liabilities and financial
position of the Company at 31 December 2024 and
of the results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2024 in accordance with the Danish Fi-
nancial 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 section
“Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements” of our report. We are
independent of the Company in accordance with
the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the evidence obtained is sufficient and appropriate
to provide a basis for our opinion.

Management's Responsibilities for the Finan-
cial Statements

Management is responsible for the preparation of
Financial Statements which give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such internal control as Manage-
ment determines is necessary to enable the
preparation of Financial Statements which are free
from material misstatement, whether due to fraud
or error.
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Den uafhaengige revisors revisionspategning

Independent Auditor's Report

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

Revisors ansvar for revisionen af arsregnskab-
et

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.
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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 Compa-
ny 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
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with 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 these Financial Statements.
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Den uafhaengige revisors revisionspategning

Independent Auditor's Report

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

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

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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As part of an audit conducted in accordance with
International Standards on Auditing and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional skepticism throughout the audit. We
also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence which is
sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures which are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.

e Evaluate the appropriateness of the accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Independent Auditor's Report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vasentlig 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 ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfare, at selskabet ikke laengere kan
fortsaette driften.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.
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e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company'’s ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the Financial Statements
or, if such 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.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our opinion on the Financial Statements does not
cover the Management Commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read the Manage-
ment Commentary and, in doing so, consider
whether the Management Commentary is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.
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Independent Auditor's Report

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

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

Odense, den 18. juni 2025
Odense, 18 June 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jesper Bechsgaard Jargensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne31412
MNE no.
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Moreover, it is our responsibility to consider
whether the Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that the Management Commentary is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of the Manage-
ment Commentary.
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Hoved- og nggletal
Financial Highlights

Resultatopggrelse

Income statement
Bruttoresultat

Gross profit/loss

Resultat af primaer drift
Operating profit/loss of main activities
Finansielle poster, netto
Financial income and expenses, net
Arets resultat

Profit/loss for the year

Balance
Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Pengestromme

Cash flows

Pengestremme fra driftsaktivitet

Cash flows from operating activities
Pengestremme fra investeringsaktivitet
Cash flows from investing activities
Pengestramme fra finansieringsaktivitet
Cash flows from financing activities
Pengestremme i alt

Total cash flows

Investeringer i materielle anlasgsaktiver
Investment in property, plant and equipment

Nogletal
Key ratios

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

De i hoved- og nagletalsoversigten anfarte nggletal

er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Seby Vaerft A/S | Hoved- og nggletal
Seby Veerft A/S | Financial Highlights

2024 2023 2022 2021 2020

tkr. tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK '000 DKK ‘000 DKK '000

54.132 47.206 54.709 41.978 33.054
10.587 9.345 19.312 2.017 -2.485
-1.780 -1.651 -1.795 -1.870 -2.178
6.867 5.994 14.488 178 -4.513

85.775 77.793 63.364 55.298 63.782
40.810 33.943 29.449 15.011 14.882

15.911 6.664 13.146 8.511 -90

-12.743  -11.915 -1.341 -1.100 -910
-3.153 5.243  -11.801 -7.775 -598

15 -8 4 -364 -1.598

-12.713  -10.981 -2.236 -1.120 -1.301

47,6 43,6 46,5 27,1 23,3

18,4 18,9 65,2 1,2 -26,3

The ratios stated in the list of key figures and ratios
have been calculated as follows:

Egenkapital x 100
Samlede aktiver, ultimo

Equity x 100
Total equity and liabilities, at year-end

10
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Hoved- og nggletal
Financial Highlights

Egenkapitalforrentning:

Return on equity:

Seby Vaerft A/S | Hoved- og nggletal
Seby Veerft A/S | Financial Highlights

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

11
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Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets hovedaktiviteter er reparation,
vedligeholdelse og bygning af skibe samt installation
af skibsmotorer og andet udstyr, enten pa vaerftet i
Seby eller udfert som rejsearbejde.

Usadvanlige forhold

Der henvises til arsregnskabets note om
eventualposter, hvor der er omtalt tvist i forbindelse
med afvikling af dokning af et skib.

Udviklingen i aktiviteter og skonomiske
forhold

Arets resultat efter skat pa 6.867 t. kr. betegnes
som meget tilfredsstillende. Selskabets egenkapital
udgar ved arets afslutning 40.810 t.kr.

| 2024 har veerftet ikke haft nogen
nybygningsaktivitet. Hovedaktiviteten i labet af 2024
har vaeret inden for reparationssegmentet, hvor det
pa grund af et aktivt salgs- og kundeopsaggende
arbejde er lykkedes at holde en javn og hgj
belaegning hen over hele aret. Omsastningen har
ydermere varet pa et hgjere niveau end aret for.

Over aret er der igen i 2024 afholdt vaesentlige
omkostninger til vedligehold pa eksisterende
materiel, samt investering i nyt udstyr, ligesom der
er indfart diverse effektiviserings- og omkostnings
begransende tiltag som har bidraget positivt til
arsresultatet.

Arets resultat sammenholdt med forventet
udvikling

Det realiserede resultat for perioden, er vasentligt
hgjere end forventningerne ved arets start.

Hovedarsagen skal findes i omstaendighederne som
er beskrevet ovenfor. En hgj og jaeevn udnyttelse af
vaerftets kapacitet.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.

Seby Vaerft A/S | Ledelsesberetning
Seby Veerft A/S | Management Commentary

Principal activities

The Company’'s principal activities comprise repair,
maintenance and building of ships as well as
installation of ship engines and other equipment,
either at the shipyard in Seby or performed as
travel work.

Unusual matters

Please refer to the note in the Financial Statements
on contingencies, in which a dispute is mentioned in
connection with the settlement of docking services
for a ship.

Development in activities and financial and
economic position

The post-tax profit for the year of DKK (‘000) 6,867
is considered to be very satisfactory. The equity of
the Company amounts to DKK (‘000) 40,810 at the
end of the year.

In 2024, the shipyard did not have any newbuilding
activities. The main activities during 2024 were
within the repair segment, in which the Company
managed to keep a steady and high occupancy
during the entire year due to active sales promotion
and customer-targeting work. The revenue was also
at a higher level than the year before.

Throughout the year, material costs have been
incurred again in 2024 for maintenance of existing
material and investment in new equipment, just as
various efficiency measures and cost-effective
measures have been introduced and contributed
positively to the annual results.

Profit/loss for the year compared to the
expected development

The realised results for the period are significantly
higher than expected at the beginning of the vear.

The main reason for this is to be found in the
circumstances described above: a steady and high
use of the capacity of the shipyard.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

12
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Ledelsesberetning

Management Commentary

Medarbejderforhold

Selskabet har over aret gennemsnitligt beskaeftiget
ca. 130 personer. Heraf har vaerftets egne ansatte
udgjort ca. 67 fuldtidsstillinger.

Baeredygtighed

Selskabet har igennem flere ar haft den grgnne
dagsorden med som et strategisk pejlemaerke for
vaerftets udvikling og det arbejde der udferes.
Selskabet gnsker fortsat at have fokus pa skabelsen
af baeredygtige lasninger og ydelser til
virksomhedens kunder.

Dette galder bade i selskabets vaerdikaede og i
forhold til den made selskabet agerer pa, over for
naromradet, medarbejdere og de investeringer der
foretages i nye faciliteter.

Ledelsessystemer - Miljo

Selskabet er i februar maned 2024 re-certificeret
efter kvalitetsstyringsnormen 1SO 9001:2015 og
miljgstyringsnormen ISO 14001:2015, vedr.
nybygning, vedligeholdelse og reparation af skibe.

| tillaeg har selskabet en miljegodkendelse, der er
omfattet af godkendelsesbekendtggrelsen bilag 2,
listepunkt A 204 Stalskibsvaerfter og flydedokker,

med biaktiviteterne A203 og K203.

Forventninger til fremtiden

| 2025 budgetteres der ikke med stgrre
ombygningsprojekter, sa resultatet for 2025
forventes at ligge pa 4-5 mio. kr., lidt lavere end
hvad vi har realiseret i 2024. Aktiviteterne og
resultaterne har i de ferste 4 maneder af 2025 vaeret
pa niveau med budgettet for perioden.

Selskabet modtager lgbende forespargsler pa
nybygninger og stgrre ombygninger, i tillaeg til
reparationsaktiviteterne.

Seby Vaerft A/S | Ledelsesberetning
Seby Veerft A/S | Management Commentary

Financial risk

During the year, the Company has employed
approximately 130 persons, in average. Of these
people, the shipyard's own employees comprised
approximately 67 full-time positions.

Sustainability

Throughout several years, the Company has had the
green agenda as a strategic point of orientation for
the development of the shipyard and the work being
performed. The Company still wish to focus on the
creation of sustainable solutions and services for
the Company'’s customers.

This applies in both the Company's value chain and
in relation to how the Company acts towards to
local community, employees and the investments
which are made in new facilities.

Quality management systems - Environment
In February 2024, the Company received re-
certifications to the standard for quality
management 1SO 9001:2015 and the standard for
environmental management systems ISO 14001:2015
concerning newbuilding, maintenance and repair of
ships.

In addition, the Company has an environmental
approval which is subject to appendix 2 of the
executive order on approvals, item A204 Steel
shipyards and floating docks, and the secondary
activities A203 and K203.

Future expectations

No major rebuilding projects are budgeted for in
2025, which means that the results are expected to
be between DKK 4-5m; a little lower than what was
realised in 2024. In the first four months of 2025,
the activities and the results have been at the same
level as the budget for the period.

The Company regularly receives inquiries for

newbuildings and major rebuilds, in addition to the
repair activities.

13

Penneo dokumentneggle: J2EIA-EIDZE-ZHKZS-EHGHU-XWIJL-F6IE3



Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Bruttofortjeneste 54.132.345 47.206.171
Gross profit
Personaleomkostninger 1 -37.690.224 -34.955.182
Staff costs
Af- og nedskrivninger -4.080.775 -2.906.144
Depreciation, amortisation and impairment losses
Andre driftsomkostninger 2 -1.774.337 0
Other operating expenses
Driftsresultat 10.587.009 9.344.845
Operating profit
Andre finansielle indtaegter 112.163 0
Other financial income
Andre finansielle omkostninger 3 -1.891.899 -1.651.068
Other financial expenses
Resultat for skat 8.807.273 7.693.777
Profit before tax
Skat af arets resultat 4 -1.940.437 -1.699.313
Tax on profit/loss for the year
Arets resultat 5 6.866.836 5.994.464
Profit for the year
Seby Verft A/S | Resultatopggrelse 14
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Faerdiggjorte udviklings-projekter 1.238.994 0

Development projects completed

Udv.projekter under udfarelse og forudbetalinger 0 1.205.606

Development projects in progress and prepayments

Immaterielle anlaegsaktiver 6 1.238.994 1.205.606

Intangible assets

Grunde og bygninger 28.540.627 21.322.103

Land and buildings

Produktionsanlaeg og maskiner 17.702.260 16.683.782

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar 10.910.138 5.658.034

Other plant, machinery tools and equipment

Mat.anlaegsaktiver under udfarelse og forudbet. 1.255.755 6.139.058

Tangible fixed assets in progress and prepayment

Materielle anlaegsaktiver 7 58.408.780 49.802.977

Property, plant and equipment

Anlagsaktiver 59.647.774 51.008.583

Non-current assets

Ravarer og hjaelpematerialer 4.614.802 4.154.102

Raw materials and consumables

Varebeholdninger 4.614.802 4.154.102

Inventories

Tilgodehavender fra salg og tjenesteydelser 8.406.872 11.942.552

Trade receivables

Igangvaerende arbejder for fremmed regning 8 7.766.926 5.445.601

Contract work in progress

Andre tilgodehavender 4.975.480 4.489.233

Other receivables

Tilgodehavende selskabsskat 70.000 0

Corporation tax receivable

Periodeafgraensningsposter 9 243.350 716.949

Prepayments and accrued income

Tilgodehavender 21.462.628 22.594.335

Receivables

Likvide beholdninger 50.294 35.901

Cash and cash equivalents

Omsaetningsaktiver 26.127.724 26.784.338

Current assets

Seby Varft A/S | Balance 15
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Balance 31. december

Balance Sheet at 31 December

Aktiver (fortsat) 2024 2023
Assets (continued) Note kr. kr.

DKK DKK
Aktiver 85.775.498 77.792.921
Assets

Seby Varft A/S | Balance
Seby Veerft A/S | Balance Sheet
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities Note kr. kr.
DKK DKK

Aktiekapital 10 12.000.000 12.000.000

Share capital

Reserve for udviklingsomkostninger 967.904 940.372

Reserve for development costs

Overfort resultat 27.842.158 21.002.853

Retained earnings

Egenkapital 40.810.062 33.943.225

Equity

Hensaettelser til udskudt skat 11 3.914.673 1.974.236

Provisions for deferred tax

Hensatte forpligtelser 3.914.673 1.974.236

Provisions

Kreditinstitutter i gvrigt 2.636.586 3.482.976

Other debt to credit institutions

Geeld til realkreditinstitutter 184.753 200.387

Mortgage debt

Feriepengeindefrysning 3.036.447 3.023.489

Holiday pay freeze

Langfristede gaeldsforpligtelser 12 5.857.786 6.706.852

Non-current liabilities

Geeld til realkreditinstitutter 15.000 14.300

Bond loans

Geeld til pengeinstitutter 13.315.237 14.917.542

Bank debt

Kreditinstitutter i gvrigt 925.000 1.625.623

Other debt to credit institutions

Igangvaerende arbejder for fremmed regning 8 903.975 0

Contract work in progress

Leverandarer af varer og tjenesteydelser 10.348.176 8.740.168

Trade payables

Geeld til tilknyttede virksomheder 1.069.171 1.350.989

Debt to group enterprises

Anden geeld 8.616.418 8.519.986

Other liabilities

Kortfristede geeldsforpligtelser 35.192.977 35.168.608

Current liabilities

Seby Varft A/S | Balance 17
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Balance 31. december

Balance Sheet at 31 December

Passiver (fortsat) 2024 2023

Equity and liabilities (continued) Note kr. kr.
DKK DKK

Geaeldsforpligtelser 41.050.763 41.875.460

Liabilities

Passiver 85.775.498 77.792.921

Equity and liabilities

Eventualposter mv. 13

Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser 14

Charges and securities

Neaertstaende parter 15

Related parties

Seby Varft A/S | Balance 18
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Egenkapitalopggrelse

Equity

kr.

DKK

Egenkapital 1. januar 2024
Equity at 1 January 2024

Forslag til resultatdisponering, jf. note 5
Proposed profit allocation, see note 5

Andre lovpligtige bindinger
Other legal bindings

Aktiverede udviklingsomkostninger
Capitalised development costs

Overfarsler
Transfers

Ned- og afskrivninger
Depreciations

Skat af egenkapitalbevaegelser
Tax on changes in equity

Egenkapital 31. december 2024

Reserve for
udviklingsomk

Aktiekapital stninger
Reserve for

development

Share capital costs

12.000.000 940.372

187.592

-152.294

-7.766

Overfart
resultat

Retained
earnings

21.002.854

6.866.836

-187.592

152.294

7.766

| alt

Total

33.943.226

6.866.836

12.000.000 967.904 27.842.158 40.810.062

Equity at 31 December 2024

Seby Verft A/S | Egenkapitalopggrelse
Seby Veerft A/S | Equity
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Pengestramsopgarelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

2024 2023
kr. kr.
DKK DKK
Arets resultat 6.866.836 5.994.464
Profit/loss for the year
Arets afskrivninger tilbagefart 4.080.775 2.724.019
Depreciation and amortisation, reversed
Tilbagefersel af realisationsavancer 22.970 -90.000
Reversed realisation gains
Skat af arets resultat tilbagefart 1.940.437 1.699.313
Tax on profit/loss, reversed
Betalt selskabsskat -68.020 -423.104
Corporation tax paid
/Zndring i varebeholdninger -460.700 164.008
Change in inventories
Zndring i tilgodehavender (ekskl. skat) 1.201.707 -5.319.447
Change in receivables (ex tax)
/Zndring i andre hensatte forpligtelser 0 -120.000
Change in other provisions
Z£ndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit) 2.326.594 2.035.138
Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)
Pengestremme fra driftsaktivitet 15.910.599 6.664.391
Cash flows from operating activity
Keb af immaterielle anlaegsaktiver -187.592 -1.205.606
Purchase of intangible assets
Kgb af materielle anlaegsaktiver -12.712.844 -10.981.466
Purchase of property, plant and equipment
Salg af materielle anlaegsaktiver 157.500 272.123
Sale of property, plant and equipment
Pengestremme fra investeringsaktivitet -12.742.936 -11.914.949
Cash flows from investing activity
Zndringer i ansvarlig lanekapital -1.548.990 -1.844.126
Changes in subordinated loan capital
Afdrag pa lan -14.934 -14.902
Instalments on loans
Andre aendringer i langfristet gaeld 12.959 96.019
Other changes in non-current debt
Zndring i driftskredit -1.602.305 8.506.016
Change in bank debt
Seby Verft A/S | Pengestramsopggrelse 20
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Pengestramsopgarelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

2024 2023
kr. kr.
DKK DKK
Betalt udbytte i regnskabsaret 0 -1.500.000
Dividends paid in the financial year
Pengestremme fra finansieringsaktivitet -3.153.270 5.243.007
Cash flows from financing activity
Z&ndring i likvider 14.393 -7.551
Change in cash and cash equivivalents
Likvider 1. januar 35.901 43.452
Cash and cash equivalents at 1 January
Likvider 31. december 50.294 35.901
Cash and cash equivalents at 31 December
Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:
Likvide beholdninger 50.294 35.901
Cash at bank and in hand
Likvider 50.294 35.901
Cash and cash equivalents
Seby Verft A/S | Pengestramsopggrelse 21
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 67 58
Average number of full-time employees
Len og gager 33.822.132 31.913.920
Wages and salaries
Pensioner 2.936.550 2.192.470
Pensions
Andre omkostninger til social sikring 931.542 848.792
Social security costs
37.690.224 34.955.182
Vederlag til direktion og bestyrelse 1.684.655 1.704.979
Remuneration of Executive Board and Board of Directors
1.684.655 1.704.979

Direktionen er delvis bonusaflgnnet baseret pa resultatskabelsen.
The Executive Board is partly paid with bonuses based on the financial results.

2 | Seerlige poster
Special items

| resultatopggrelsen er der under Andre driftsindtaegter indregnet omkostninger i tilknytning til igangvaerende

og afsluttede voldgiftssager med 1.751 tkr. for skat.

Pre-tax costs of DKK ('000) 1,751 relating to pending and closed arbitrations have been recognised in the Income Statement

under Other operating income.

2024 2023
kr. kr.
DKK DKK
3 | Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 48.387 76.928
Group enterprises
Finansielle omkostninger i gvrigt 1.843.512 1.574.140
Other interest expenses
1.891.899 1.651.068
Seby Varft A/S | Noter 22
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
4 | Skat af arets resultat
Tax on profit/loss for the year
Regulering af udskudt skat 1.940.437 1.699.313
Adjustment of deferred tax
1.940.437 1.699.313
5 | Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 6.866.836 5.994.464
Retained earnings
6.866.836 5.994.464

6 | Immaterielle anlaagsaktiver
Intangible assets

kr.

DKK

Kostpris 1. januar 2024

Cost at 1 January 2024

Overfarsler til/fra andre poster
Transfers to/ from other items
Tilgang

Additions

Kostpris 31. december 2024

Cost at 31 December 2024

Arets afskrivninger
Amortisation for the year

Afskrivninger 31. december 2024

Amortisation at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024

Faerdiggjorte

Udv.projekter

udviklings- under udfgrelse og

projekter

Development
projects completed

0

1.393.198

0

1.393.198

154.204

154.204

1.238.994

forudbetalinger

Development

projects in
progress and
prepayments

1.205.606
-1.393.198

187.592

0

Carrying amount at 31 December 2024

Etableringen af nyt specialdesignet ERP-system, er indregnet som udviklingsomkostninger, da
denne forventes at effektivisere interne processer for selskabets afdelinger, og dermed bidrage til den

fremtidige indtjening.

The set-up of a new customised ERP system has been recognised as development costs, as it is expected to improve the efficiency of the
internal processes within the Company's departments and thereby contribute to the future performance.

Seby Varft A/S | Noter
Soby Veerft A/S | Notes
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Noter

Notes

7 | Materielle anlaegsaktiver
Property, plant and equipment

Grunde og Produktionsanlaeg

kr. bygninger og maskiner
Production plant

DKK Land and buildings and machinery

Kostpris 1. januar 2024 32.800.133 49.013.148

Cost at 1 January 2024

Overforsel 7.783.152 0

Transferred

Tilgang 346.515 2.393.906

Additions

Kostpris 31. december 2024 40.929.800 51.407.054

Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024 11.478.029 32.329.366

Depreciation and impairment losses at 1 January 2024

Arets afskrivninger 911.144 1.375.428

Depreciation for the year

Af- og nedskrivninger 31. december 2024 12.389.173  33.704.794

Depreciation and impairment losses at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024 28.540.627 17.702.260

Carrying amount at 31 December 2024
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Noter

Notes

7 | Materielle anlaegsaktiver (fortsat)
Tangible fixed assets (continued)

Andre anlaeg, Mat.anlaegsaktiver
driftsmateriel og under udferelse og

kr. inventar forudbet.
Other plant, Tangible fixed

machinery tools assets in progress

DKK and equipment  and prepayment

Kostpris 1. januar 2024 29.706.063 6.139.058

Cost at 1 January 2024

Overfarsel 0 -7.783.152

Transferred

Tilgang 7.072.574 2.899.849

Additions

Afgang -476.600 0

Disposals

Kostpris 31. december 2024 36.302.037 1.255.755

Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024 24.195.187 0

Depreciation and impairment losses at 1 January 2024

Tilbagefarsel af afskrivninger pa afhandede aktiver -296.130

Reversal of depreciation of assets disposed of

Arets afskrivninger 1.492.842

Depreciation for the year

Af- og nedskrivninger 31. december 2024 25.391.899 0

Depreciation and impairment losses at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024 10.910.138 1.255.755

Carrying amount at 31 December 2024
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
8 | Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfert arbejde 38.074.202 16.800.489
Sales value of completed work
Acontofaktureringer/acontobetalinger -31.211.251 -11.354.888
Invoicingon account/payment on account
Igangvaerende arbejder for fremmed regning, netto 6.862.951 5.445.601
Contract work in progress, net
Der indregnes saledes:
Recognised as follows:
Igangvaerende arbejder for fremmed regning (aktiver) 7.766.926 5.445.601
Contract work in progress (assets)
Igangvaerende arbejder for fremmed regning (passiver) -903.975 0
Contract work in progress (liabilities)
6.862.951 5.445.601
9 | Periodeafgransningsposter
Prepayments and accrued income
Omkostninger 243.350 716.949
Costs
243.350 716.949
10 | Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Allocation of share capital:
Aktier, 12.000 stk. a nom. 1.000 kr. 12.000.000 12.000.000
Shares, 12.000 unit in the denomination of 1.000 DKK
12.000.000 12.000.000
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Noter

Notes

11 | Hensaettelser til udskudt skat

Provision for deferred tax

Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa immaterielle og materielle anlaegsaktiver, igangvaerende arbejder for fremmed

regning, laneomkostninger samt skattemaessigt fremfart underskud.

The provision for deferred tax is related to differences between the carrying amount and tax base of intangible and tangible fixed

assets, contract work in progress, borrowing costs and taxable loss carried forward.

2024 2023
kr. kr.
DKK DKK
Udskudt skat 1. januar 1.974.236 274.923
Deferred tax, 1 January
Arets udskudte skat i resultatopggrelsen 1.940.437 1.699.313
Deferred tax of the year, income statement
Udskudt skat 31. december 2024 3.914.673 1.974.236
Deferred tax 31 December 2024
12 | Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2024 Afdrag Restgeeld 31/12 2023
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/12 2024 Repayment Debt outstanding 31/12 2023
DKK total liabilities next year after 5 years total liabilities
Kreditinstitutter i gvrigt 3.561.586 925.000 0 5.108.599
Other debt to credit institutions
Geeld til realkreditinstitutter 199.753 15.000 124.750 214.687
Mortgage debt
Feriepengeindefrysning 3.036.447 0 3.036.447 3.023.489
Holiday pay freeze
6.797.786 940.000 3.161.197 8.346.775
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Noter

Notes

13 | Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

| forbindelse med afvikling af en dokning af et skib, er der opstaet uenighed om arbejder udfart af selskabet.
Begge parter har herefter rejst krav mod hinanden. Selskabet har i forbindelse med en voldgiftssag, fremsat
krav om betaling af 3,6 mio. kr. som falge af manglende betaling af udfert arbejde og modparten har fremsat
krav om betaling af 35,6 mio. kr. Der er af modpart overfor selskabet stillet bankgaranti pa i alt 3,6 mio. kr.
Garantien udlgber pr. 31. december 2025, medmindre garantien forinden er begaeret helt eller delvist
udbetalt. En ekstern juridisk vurdering anser modpartens forskellige krav for enten udokumenteret eller
juridisk ubegrundet.

Ledelsen vurderer, at det er usandsynligt, at tvisten vaesentligt vil kunne pavirke selskabets finansielle
stilling.

Operationel leasing
Selskabet har indgaet leasingaftaler med restlgbetid pa op til 79 maneder. Leasingkontrakterne har en samlet
restleasingforpligtelse pa 2.785 tkr.

Tilbagebetalingsgaranti

Selskabet har overfor modpart i ovenfor omtalte tvist stillet tilbagebetalingsgaranti pa i alt 8,4 mio. kr.
Garantien udlgber pr. 31. december 2025, medmindre garantien forinden er begaeret helt eller delvist
udbetalt.

In connection with the settlement of docking services for a ship, a disagreement has arisen concerning work performed by the Company.
Accordingly, both parties have made claims against each other. In connection with an arbitration, the Company claims payment of DKK
3.6m as a consequence of lacking payment of performed work, and the counterparty claims payment of DKK 35.6m. The counterparty
has provided a bank guarantee to the Company of DKK 3.6m. The guarantee will expire on 31 December 2025, unless the guarantee
prior to this date has been claimed paid out in full or partly. An external legal assessment considers the counterparty's different
requirements to be either undocumented or legally unfounded.

Management assesses that it is improbable that the dispute significantly will impact the Company's financial position.

Operational leasing
The Company has entered leases with a maturity period of up to 79 months. The leases have a residual lease commitment of DKK ('000)
2,785 in total.

Guarantee of repayment
As part of the aforementioned dispute, the Company has provided a repayment guarantee to the counterparty of DKK 8.4m in
total. The guarantee will expire on 31 December 2025, unless it is claimed in full or partly prior to that date.
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Noter

Notes

14 | Pantsatninger og sikkerhedsstillelser
Charges and securities

Regnskabsmaessig Pantets nom. veerdi

veerdi af aktiver
Carrying amount of
assets

kr.
DKK

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:

The following assets have been provided as security for mortgage debt:

Grunde og bygninger 28.539.413
Land and buildings

Folgende aktiver er stillet til sikkerhed for pengeinstitutter:

The following assets have been provided as security for bank debt:

Grunde og bygninger 28.539.413
Land and buildings

Simple og @vrige fordringer, lagre, keretgjer, driftsmidler, driftsinventar

og -materiel, immaterielle rettigheder samt brugte kgretgjer 55.945.583
Simple and other receivables, stocks, vehicles, fixed assets, operating equipment and
supplies, intangible rights and used vehicles

15 | Neertstaende parter
Related parties
Selskabets naertstaende parter omfatter falgende:

Bestemmende indflydelse
Seby Veaerfts Fond, Dokvej 5, 5985 Sgby £ra, der er hovedaktionaer.

Transaktioner med naertstaende parter

eller restgaeld
Nominal value of
mortgage or
outstanding debt
kr.

DKK

406.000

13.600.000

22.000.000

Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa markedsmaessige

vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er gennemfort pa normale

markedsmaessige vilkar.

The Company's related parties include:

Controlling interest
Seby Veerfts Fond, Dokvej 5, DK-5985 Saby £ra, principal shareholder.

Transactions with related parties

The Company did not have any transactions with related parties, which were not concluded on market conditions. According to section
98c (7) of the Danish Financial Statements Act, information is disclosed only about transactions which were not performed on common

market conditions.
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Soby Veerft A/S | Notes
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Sgby Veerft A/S for 2024 er aflagt i
overensstemmelse med den danske arsregnskabslovs
bestemmelser for mellemstore virksomheder i
regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Resultatopgorelsen

Nettoomsaetning

Nybygninger samt reparationer af skibe produceret
for fremmed regning indregnes i nettoomsaetningen i
takt med, at produktionen udferes, hvorved
omsatningen svarer til salgsvaerdien af arets udferte
arbejder (produktionsmetoden). Denne metode
anvendes, nar de samlede indtagter og
omkostninger pa kontrakten og faerdiggarelsesgraden
pa balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes for
at opna arets nettoomsaetning. Herunder indgar
direkte og indirekte omkostninger til ravarer og
hjelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til selskabets aktivi-
teter. Desuden indgar fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner. Erstatninger indregnes, nar indtagten
skennes at vaere realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusiv feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets
medarbejdere.

Seby Verft A/S | Anvendt regnskabspraksis
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The Annual Report of Seby Veerft A/S for 2024 has
been presented in accordance with the provisions of
the Danish Financial Statements Act for medium-
sized enterprises in reporting class C .

The Annual Report is prepared consistently with the
accounting policies applied last year.

Income Statement

Net revenue

Recognition of newbuildings and repairs of ships
produced as contract work is made in net revenue as
and when the production progresses, the net
revenue being equal to the sales value of the
contract work performed for the year (the
production method). This method is applied when
the total income and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and it
is likely that the financial benefits will flow to the
Company.

Cost of sales

Cost of sales comprise costs incurred to achieve the
net revenue for the year, including direct and
indirect costs of raw materials and consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income is
estimated to be realisable.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

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

Accounting Policies

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vardipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgarelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrgrer
regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdi, safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives lineaert
efter faerdiggerelsen af udviklingsarbejdet over den
vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 3-5 ar.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlag og maskiner
samt andre anlaeg, driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.
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Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges
and allowances under the tax-on-account scheme
etc. Financial income and expenses are recognised
in the income statement by the amounts that relate
to the financial year.

Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the income statement by the portion
that may be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that may be attributed to entries directly to
the equity.

Balance Sheet

Intangible fixed assets

Capitalised development costs are measured at the
lower of cost less accumulated amortisation or
recoverable amount.

Capitalised development costs are amortised on a
straight-line basis over the estimated useful life
after the completion of the development work. The
amortisation period is normally 3-5 years.

Property, plant and equipment

Land and buildings, production plant and machinery,
other plant, fixtures and equipment are measured
at cost less accumulated depreciation and
impairment losses. Land is not depreciated.

The depreciation base is cost less estimated residual
value after end of useful life.
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Anvendt regnskabspraksis

Accounting Policies

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lenforbrug
samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restveaerdi:

Bygninger

Buildings

Produktionsanlaeg og maskiner
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Vaerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvardien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgares som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.
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The cost includes the acquisition price and costs
incurred directly in connection with the acquisition
until the time when the asset is ready to be used.
As regards self-manufactured assets, the cost price
includes cost of materials, components,
subcontractors, direct payroll and indirect
production costs.

Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

10-50 ar/years 0%
5-30 ar/years 0%
5-30 ar/years 0%

Profit or loss on disposal of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
time of sale. Profit or loss is recognised in the
income statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of intangible fixed and proper-
ty, plant and equipment are valued on an annual
basis for indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group of
assets, respectively. If the recoverable amount is
lower than the carrying amount, the asset is written
down to the carrying amount.

The recoverable amount is calculated at the higher
of net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.
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Anvendt regnskabspraksis

Accounting Policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfalde, hvor nettorealisationsvaerdien
er lavere end kostprisen, nedskrives til denne lavere
veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opggres som anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og lgn samt
vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr, omkostninger til fabriksadministration og
ledelse samt aktiverede udviklingsomkostninger
vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes for
at effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningernes omseettelighed,
ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivning til imgdegaelse
af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
garelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaerende
arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsforplig-
telser, afhaengig af nettovaerdien af salgssummen
med fradrag af acontofaktureringer og -betalinger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopggrel-
sen i takt med, at de afholdes.
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Inventories

Inventories are measured at cost using the FIFO
principle. If the net realisable value is lower than
cost, the inventories are written down to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition price
with addition of transportation and similar costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables, direct
payroll cost and indirect production cost. Indirect
production costs include indirect materials and
payroll and maintenance and depreciation of the
machines, factory buildings and equipment used in
the production process, cost of factory
administration and management and capitalised
development costs relating to the products.

The net realisable value of inventories is stated at
sales price less completion costs and costs incurred
to execute the sale and is determined with due
regard to marketability, obsolescence and
development in expected sales price.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
written down to meet expected losses.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales value
is measured on the basis of the degree of
completion on the balance sheet date and the total
anticipated revenue related to the specific piece of
work in progress.

The specific piece of work in progress is recognised
in the Balance Sheet as receivables or payables,
depending on the net value of the selling price less
progress invoicing and progress payments.

Costs relating to sales work and obtaining of

contracts are recognised in the Income Statement as
and when they are incurred.
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Accounting Policies

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrerende efter-
folgende regnskabsar.

Skyldig skat og udskudt skat

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 for
betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fgres
direkte i egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede veaerdi ved
anvendelse af den effektive rente, saledes at
forskellen mellem provenuet og den nominelle vaerdi
indregnes i resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel vaerdi.
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Prepayments and accrued income, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the vear,
adjusted for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the tax
value of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off
against tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be applicable
when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax
resulting from changes in tax rates, are recognised
in the income statement, except from items
recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised cost
equal to the capitalised value when using the
effective interest, the difference between the
proceeds and the nominal value being recognised in
the Income Statement over the term of loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.
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Pengestremsopgarelse

Pengestrgmsopggrelsen viser pengestrammene for
aret fordelt pa driftsaktivitet, investeringsaktivitet
og finansieringsaktivitet for aret, arets forskydning i
likvider samt likvider ved arets begyndelse og
slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opggres som arets
resultat reguleret for ikke-kontante driftsposter,
andring i driftskapital samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensatning af aktie-
kapital og omkostninger forbundet hermed samt
optagelse af lan samt afdrag pa rentebaerende gaeld
og betaling af udbytte til selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger.
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Cash Flow Statement

The cash flow statement shows the Company’s cash
flows for the year for operating activities, investing
activities and financing activities in the year, the
change in cash and cash equivalents of the year and
cash and cash equivalents at beginning and end of
the year.

Cash flows from operating activities:

Cash flows from operating activities are computed
as the results for the year adjusted for non-cash
operating items, changes in net working capital and
corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed asset
investments.

Cash flows from financing activities:

Cash flows from financing activities include changes
in the size or composition of share capital and
related costs, and borrowings and repayment of
interest-bearing debt and payment of dividend to
shareholders.

Cash and cash equivalents:

Cash and cash equivalents include bank overdraft
and cash in hand.
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