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The Executive Board and Board of Directors have today considered and adopted the Annual Report of Odense
Maritime Technology A/S for the financial year 1 July 2023 - 30 June 2024.

The Annual Report is 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 at 30 June 2024 of
the Company and of the results of the Company operations for 2023/24.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Odense, 4 October 2024

Executive Board

880db5d710ea07 

Peter Kåre Groes Christiansen 

Board of Directors

c56f6c3ef782fc 
Poul Præstegaard Skadhede 
Chairman 

880db5d710ea07 
Peter Kåre Groes Christiansen 

ef7b62a11e74b8 
Thomas Knudsen 
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To the shareholder of Odense Maritime Technology A/S

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at
30 June 2024 and of the results of the Company´s operations for the financial year 1 July 2023 - 30 June
2024 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Odense Maritime Technology A/S for the financial year 1 July
2023 - 30 June 2024, which comprise income statement, balance sheet, statement of changes in equity and
notes, including a summary of significant accounting policies (”the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the ”Auditor’s responsibilities for the audit of the Financial Statements” section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Review.

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

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management’s Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management’s Review 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 in Management’s Review.

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.

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.
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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.

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.

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

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

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

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.

Hellerup, 4 October 2024

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

CVR No 33 77 12 31

8c2b6f27157a8c 
Jacob F Christiansen

61437aef617670 
Kim Danstrup

State Authorised Public Accountant State Authorised Public Accountant 

mne18628 mne32201
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Key activities

Odense Maritime Technology A/S (OMT) is the premium maritime consulting firm in Europe with a core
focus on delivering smart maritime defence solutions.

Development in the year

The income statement of the Company for 2023/24 shows a profit of DKK 6,680,017, and at 30 June 2024
the balance sheet of the Company shows a negative equity of DKK 8,038,056.

OMT has realized a turnover of DKK 49.5 million compared with DKK 63.2 million the year before.

The result for 2023/24 is satisfactory and in accordance with expectations.

Targets and expectations for the year ahead

Based on the planned and expected activities in the Group, Management expects an profit before tax of
approx. DKK 8 - 10 million.

Uncertainty relating to recognition and measurement

The Company is involved in deliveries, which makes the project, risk, and financial management critical. It
also involves a special risk regarding the evaluation and presentation of these projects in the financial
reporting for the Company, as the expected outlook for such projects can change significantly over the project
period. Recognition and measurement regarding work in progress is complex in nature and hence the
Financial Statements hold uncertainties regarding recognition and measurement in this area.

The Company’s liabilities and obligations has been assessed by management and in the relevant situations,
provisions have been made in the annual report to cover these liabilities and obligations.

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.
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Note 2023/24 2022/23

DKK DKK

Revenue 49,492,271 63,182,680

Other external expenses -26,401,730 -33,566,423

Gross profit 23,090,541 29,616,257

   

Staff expenses 2 -12,247,259 -15,599,563

Profit/loss before financial income and expenses 10,843,282 14,016,694

   

Income from investments in subsidiaries -257,080 -282,830

Financial income 3 831,076 395,266

Financial expenses 4 -2,847,643 -4,770,787

Profit/loss before tax 8,569,635 9,358,343

   

Tax on profit/loss for the year 5 -1,889,618 -2,106,750

Net profit/loss for the year 6,680,017 7,251,593

 

Distribution of profit
2023/24 2022/23

DKK DKK

Proposed distribution of profit

Retained earnings 6,680,017 7,251,593

6,680,017 7,251,593
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Assets
Note 2023/24 2022/23

DKK DKK

Investments in subsidiaries 6 0 82,490

Investments in associates 7 0 0

Fixed asset investments 0 82,490

   

Fixed assets 0 82,490

   

Trade receivables 5,008,179 10,151,023

Contract work in progress 8 1,496,266 980,526

Receivables from group enterprises 2,197,905 10,588,718

Other receivables 114,000 0

Deferred tax asset 9 129,108 96,313

Prepayments 10 0 50,003

Receivables 8,945,458 21,866,583

   

Cash at bank and in hand 22,054,323 13,742,016

   

Current assets 30,999,781 35,608,599

   

Assets 30,999,781 35,691,089
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Liabilities and equity
Note 2023/24 2022/23

DKK DKK

Share capital 11 4,750,000 4,750,000

Retained earnings -12,788,056 -19,468,073

Equity -8,038,056 -14,718,073

   

Credit institutions 15,647,030 25,628,529

Long-term debt 12 15,647,030 25,628,529

   

Credit institutions 12 12,000,000 12,000,000

Trade payables 475,482 877,480

Contract work in progress 8 2,234,817 2,302,950

Payables to group enterprises 3,948,971 1,653,584

Payables to group enterprises relating to corporation tax 297,977 2,074,646

Other payables 4,433,560 5,871,973

Short-term debt 23,390,807 24,780,633

   

Debt 39,037,837 50,409,162

   

Liabilities and equity 30,999,781 35,691,089

   

Going concern 1

Contingent assets, liabilities and other financial obligations 13

Related parties 14

Accounting Policies 15
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Share capital
Retained
earnings Total

DKK DKK DKK

Equity at 1 July 4,750,000 -19,468,073 -14,718,073

Net profit/loss for the year 0 6,680,017 6,680,017

Equity at 30 June 4,750,000 -12,788,056 -8,038,056
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1. Going concern

The Company has a negative equity of DKK 8,038,056 as of 30 June 2024. The Company has secured
financing to ensure continued operations. Management expects to reestablish the lost share capital by
ordinary operations.

On this basis, the Company has prepared the Financial Statements according to the Going Concern
assumptions.

2023/24 2022/23

DKK DKK

2. Staff Expenses

Wages and salaries 12,147,518 15,459,309

Other social security expenses 99,741 140,254

12,247,259 15,599,563

 

Average number of employees 10 15

 

2023/24 2022/23

DKK DKK

3. Financial income

Interest received from group enterprises 16 0

Other financial income 831,060 395,266

831,076 395,266

 

2023/24 2022/23

DKK DKK

4. Financial expenses

Other financial expenses 2,847,643 4,770,787

2,847,643 4,770,787
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2023/24 2022/23

DKK DKK

5. Income tax expense

Current tax for the year 1,880,977 2,074,646

Deferred tax for the year 44,611 32,104

Adjustment of tax concerning previous years 41,436 -13,324,907

Adjustment of deferred tax concerning previous years -77,406 13,324,907

1,889,618 2,106,750

 

2023/24 2022/23

DKK DKK

6. Investments in subsidiaries

Cost at 1 July 841,589 841,589

Disposals for the year -841,589 0

Cost at 30 June 0 841,589

 

Value adjustments at 1 July -1,902,055 -1,619,225

Disposals for the year 1,902,055 0

Net profit/loss for the year 0 -282,830

Value adjustments at 30 June 0 -1,902,055

 

Equity investments with negative net asset value amortised over
receivables 0 1,142,956

 

Carrying amount at 30 June 0 82,490

 

Investments in subsidiaries are specified as follows:

 

Name

Place of
registered
office Share capital Votes Ownership

Odense Maritime Technology (India) Private
Limited

India 420,000 100% 100%

OMT UK Limited UK 9 100% 100%
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2023/24 2022/23

DKK DKK

7. Investments in associates

Cost at 1 July 350,000 350,000

Cost at 30 June 350,000 350,000

 

Value adjustments at 1 July -350,000 -350,000

Value adjustments at 30 June -350,000 -350,000

 

Carrying amount at 30 June 0 0

 

Investments in associates are specified as follows:

 

Name

Place of
registered
office Share capital

Owner­
ship Equity

Net profit/loss
for the year

Maritime Equity Partners ApS
(Annual Report year end 30
June 2022)

Denmark 200,000 25% 0 0

0 0

 

2023/24 2022/23

DKK DKK

8. Contract work in progress

Selling price of work in progress 1,496,266 980,526

Payments received on account -2,234,817 -2,302,950

-738,551 -1,322,424

 

Recognised in the balance sheet as follows:

Contract work in progress recognised in assets 1,496,266 980,526

Prepayments received recognised in debt -2,234,817 -2,302,950

-738,551 -1,322,424
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2023/24 2022/23

DKK DKK

9. Deferred tax asset

Deferred tax asset at 1 July 96,313 13,453,324

Changes in deferred tax -44,611 -32,104

Changes in deferred tax previous years 77,406 -13,324,907

Deferred tax asset at 30 June 129,108 96,313

 

Tax assets relates to deferred costs which are expected to be utilized in the Company within a
foreseeable future.

10. Prepayments
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest.

11. Share capital

The share capital consists of 4,750,000 shares of a nominal value of DKK 1. No shares carry any special
rights.

There have been no changes in the share capital during the last 5 years.

The Company holds a total of 999,400 shares with a nominal value of DKK 999,400 corresponding to
21.04% of the total capital.
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2023/24 2022/23

DKK DKK

12. Long-term debt

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

 

The debt falls due for payment as specified below:

 

Credit institutions

After 5 years 0 0

Between 1 and 5 years 15,647,030 25,628,529

Long-term part 15,647,030 25,628,529

Within 1 year 12,000,000 12,000,000

27,647,030 37,628,529

 

13. Contingent assets, liabilities and other financial
obligations

Contingent assets

As security for the Company's debt, a company charge of DKK 20 million has been provided comprising
all current assets in the Company. The total carrying amount of the comprised assets is DKK 8.9
million.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable is disclosed in the Annual Report of V Business
Development A/S, which is the management company of the joint taxation purposes. Moreover, the
group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax,
tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation
taxes and withholding taxes may increase the Company’s liability.

 

14. Related parties and disclosure of consolidated financial statements

Consolidated Financial Statements

The company is included in the consolidated report for the parent company

Name Place of registered office

V Business Development A/S Copenhagen

The Group Annual Report of V Business Development A/S may be obtained at www.cvr.dk

 
 

 

Notes to the Financial Statements

14



15. Accounting policies

The Annual Report of Odense Maritime Technology A/S for 2023/24 has been prepared in accordance with
the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged from last year.

The Financial Statements for 2023/24 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

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

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

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Leases

Leases in terms of which the Company assumes substantially all the risks and rewards of ownership (finance
leases) are recognised in the balance sheet at the lower of the fair value of the leased asset and the net present
value of the lease payments computed by applying the interest rate implicit in the lease or an alternative
borrowing rate as the discount rate. Assets acquired under finance leases are depreciated and written down
for impairment under the same policy as determined for the other fixed assets of the Company.

The remaining lease obligation is capitalised and recognised in the balance sheet under debt, and the interest
element on the lease payments is charged over the lease term to the income statement.

All other leases are considered operating leases. Payments made under operating leases are recognised in the
income statement on a straight-line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Gains and
losses arising due to differences between the transaction date rates and the rates at the dates of payment are
recognised in financial income and expenses in the income statement.

Where foreign exchange transactions are considered hedging of future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between the
exchange rates at the balance sheet date and the rates at the time when the receivable or the debt arose are
recognised in financial income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at the transaction date rates.
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Income statement

Revenue

Services are recognised at the rate of completion of the service to which the contract relates by using the
percentage-of-completion method, which means that revenue equals the selling price of the service
completed for the year. This method is applied when total revenues and expenses in respect of the service and
the stage of completion at the balance sheet date can be measured reliably, and it is probable that the
economic benefits, including payments, will flow to the Company. The stage of completion is determined on
the basis of the ratio between the expenses incurred and the total expected expenses of the service.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts
relating to sales.

Other external expenses

Other external expenses comprise indirect production costs and expenses for premises, sales and distribution
as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Income from investments in subsidiaries

The items “Income from investments in subsidiaries” and “Income from investments in associates” in the
income statement include the proportionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.

The Company is jointly taxed with V Business Development A/S. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to their taxable incomes.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are recognised and measured under the equity method.

The items“Investments in subsidiaries” and “Investments in associates” in the balance sheet include the
proportionate ownership share of the net asset value of the enterprises calculated on the basis of the fair
values of identifiable net assets at the time of acquisition with deduction or addition of unrealised
intercompany profits or losses.

The total net revaluation of investments in subsidiaries and associates is transferred upon distribution of
profit to “Reserve for net revaluation under the equity method“ under equity. The reserve is reduced by
dividend distributed to the Parent Company and adjusted for other equity movements in the subsidiaries and
the associates.

Subsidiaries and associates with a negative net asset value are recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the negative balance of the enterprise is recognised in provisions.
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Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

Contract work in progress

Contract work in progress regarding service is measured at selling price of the work performed calculated on
the basis of the stage of completion. The stage of completion is measured by the proportion that the contract
expenses incurred to date bear to the estimated total contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a contract, the expected loss is recognised as an expense in
the income statement.

Where the selling price cannot be measured reliably, the selling price is measured at the lower of expenses
incurred and net realisable value.

Payments received on account are set off against the selling price. The individual contracts are classified as
receivables when the net selling price is positive and as liabilities when the net selling price is negative.

Expenses relating to sales work and the winning of contracts are recognised in the income statement as
incurred.

Prepayments

Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

Current asset investments

Current asset investments, which consist of listed bonds and shares, are measured at their fair values at the
balance sheet date. Fair value is determined on the basis of the latest quoted market price.

Investments which are not traded in an active market are measured at the lower of cost and recoverable
amount.

Equity

Treasury shares

Purchase and sales prices for treasury shares are recognised directly in retained earnings under equity. A
reduction of capital by cancellation of treasury shares reduces the share capital by an amount equal to the
nominal value of the shares and increases retained earnings. Dividend on treasury shares is recognised
directly in equity under retained earnings.

Treasury shares

Purchase and sales prices for treasury shares are recognised directly in retained earnings under equity. A
reduction of capital by cancellation of treasury shares reduces the share capital by an amount equal to the
nominal value of the shares and increases retained earnings. Dividend on treasury shares is recognised
directly in equity under retained earnings.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax
entity.
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Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in
deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax
relates to items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income for
the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments and
repayment under the on-account taxation scheme are recognised in the income statement in financial income
and expenses.

Financial liabilities

Loans are recognised initially at the proceeds received net of transaction expenses incurred. Subsequently,
the loans are measured at amortised cost; the difference between the proceeds and the nominal value is
recognised as an interest expense in the income statement over the loan period.

Other debts are measured at amortised cost, substantially corresponding to nominal value.
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