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STATEMENT BY MANAGEMENT ON THE 
ANNUAL REPORT 

The Board of Directors and the Executive Management have today considered and approved the annual report 

of Clipper Group A/S for the financial year January 1 to December 31, 2021. 

 

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

 

In our opinion, the consolidated financial statements and the Parent financial statements give a true and fair 

view of the Group’s and the Parent’s financial position at December 31, 2021 and of their results and the 

consolidated cash flows for the financial year January 1 to December 31, 2021.  

 

We believe that the management commentary contains a fair review of the affairs and conditions referred to 

therein. 

 

We recommend the annual report for adoption at the Annual General Meeting. 

 

Copenhagen, June 30, 2022 

 

Executive Management 

                 

Amrit Peter Kalsi Henrik Kvist-Jacobsen Thomas Martinussen 

Group CEO Group CFO Senior vice president 

 

Board of Directors 

  

Peter Hald Appel Frank Gülnar Jensen  

Chairman Vice-Chairman 

  

Torben Gülnar Jensen Mikael Øpstun Skov 
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INDEPENDENT AUDITOR’S REPORT 

To the shareholder of Clipper Group A/S 

Opinion 

We have audited the consolidated financial statements and the parent financial statements of Clipper Group 

A/S for the financial year January 1 to December 31, 2021, which comprise the statements of profit and loss, 

financial position and changes in equity and notes, including a summary of significant accounting policies, for 

the Group as well as the Parent, and the consolidated cash flow statement for the Group. The consolidated 

financial statements and the parent financial statements are prepared in accordance with the Danish Financial 

Statements Act. 

 

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair 

view of the Group’s and the Parent’s financial position at December 31, 2021, and of the results of their 

operations and the consolidated cash flows for the Group for the financial year January 1 to December 31, 

2021 in accordance with the Danish Financial Statements Act. 

 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional 

requirements applicable in Denmark. Our responsibilities under those standards and requirements are further 

described in the "Auditor’s responsibilities for the audit of the consolidated financial statements and the 

parent financial statements" section of this auditor’s report. We are independent of the Group 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 ful-

filled our other ethical responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Statement on the management commentary 

Management is responsible for the management commentary. 

Our opinion on the consolidated financial statements and the parent 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 consolidated financial statements and the parent financial statements, 

our responsibility is to read the management commentary and, in doing so, consider whether the manage-

ment commentary is materially inconsistent with the consolidated financial statements and the parent finan-

cial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

 

Moreover, it is our responsibility to consider whether the management commentary provides the information 

required under the Danish Financial Statements Act. 
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Based on the work we have performed, we conclude that the management commentary is in accordance with 

the consolidated financial statements and the parent financial statements and has been prepared in accord-

ance with the requirements of the Danish Financial Statements Act. We did not identify any material mis-

statement of the management commentary. 

 

Management's responsibilities for the consolidated financial statements and the parent financial 

statements 

Management is responsible for the preparation of consolidated financial statements and parent 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 consolidated fi-

nancial statements and parent financial statements that are free from material misstatement, whether due 

to fraud or error. 

 

In preparing the consolidated financial statements and the parent financial statements, Management is re-

sponsible for assessing the Group’s and the Parent’s ability to continue as a going concern, for disclosing, as 

applicable, matters related to going concern, and for using the going concern basis of accounting in preparing 

the consolidated financial statements and the parent financial statements unless Management either intends 

to liquidate the Group or the Entity or to cease operations, or has no realistic alternative but to do so. 
 

Auditor's responsibilities for the audit of the consolidated financial statements and the parent 

financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and 

the parent 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 re-

quirements 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 consolidated 

financial statements and these parent 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 consolidated financial statements and the 

parent financial statements, whether due to fraud or error, design and perform audit procedures re-

sponsive 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, misrepre-

sentations, or the override of internal control. 
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• 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 Group’s and the Parent’s internal control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made by Management. 

 

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 

preparing the consolidated financial statements and the parent 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 Group's and the Parent’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 consolidated financial statements and the parent 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 Group and the Entity to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the consolidated financial statements and 

the parent financial statements, including the disclosures in the notes, and whether the consolidated 

financial statements and the parent financial statements represent the underlying transactions and 

events in a manner that gives a true and fair view. 

 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or busi-

ness activities within the Group to express an opinion on the consolidated financial statements. We are 

responsible for the direction, supervision and performance of the group audit. We remain solely re-

sponsible for our audit opinion. 
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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. 
 
 

Copenhagen, June 30, 2022 
 

Deloitte 

Statsautoriseret Revisionspartnerselskab 

Central Business Registration No. 33 96 35 56 

 

                    

 

Kim Takata Mücke Anette Beltrão-Primdahl 

State Authorized Public Accountant  State Authorized Public Accountant 

Identification No (MNE) mne10944 Identification No (MNE) mne45854 
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FINANCIAL HIGHLIGHTS 

  

 

Ratios 

The ratios have been compiled applying the formulas listed below: 

 

Profit margin = Operating profit/(loss) x 100 

   Revenue 

Return on assets = Operating profit/(loss) x 100 

   Assets, total 

Return on equity = Profit/(loss) for the year x 100 

   Average equity 

Equity ratio = Equity x 100 

   Assets, total 
 

Significant changes to the composition of Clipper Group A/S took place in 2018 with the divestments of the 

Ferry, Fleet Management and Bulk segments. Following these changes, Clipper Group A/S in 2018 effectively 

became a holding company for Seatruck Ferries and some companies with no or limited activity. Comparative 

figures for 2017 have not been restated to reflect these changes.  

2021 2020 2019 2018 2017

Key figures USD'000 USD'000 USD'000 USD'000 USD'000

Revenue 113,482 101,979 108,091 113,066 217,611 

Profit/(loss) before depreciation etc 31,085   29,502   24,767   25,708   77,839   

Impairment losses -         (1,486)              -             -  (6,549)   

Operating profit/(loss) 14,356   11,669   10,069   13,353   (11,790) 

Net financials and profit/(loss) from other 

financial assets
1,872     (13,841) 1,368     (12,281) (10,465) 

Profit/(loss) for the year 16,384   (7,123)   11,145   378        (18,954) 

Investment in tangible assets 6,483     1,221     3,622     126,301 5,456     

Interest-bearing debt 161,350 189,963 181,141 207,092 139,074 

Equity 171,345 155,500 163,165 152,077 151,538 

Assets, total 364,254 383,816 396,114 421,323 353,728 

Ratios

Profit margin (%) 12.7       11.4       9.3         11.8       (5.4)       

Return on assets (%) 3.9         3.0         2.5         3.2         (3.3)       

Return on equity (%) 10.0       (4.5)       7.1         0.2         (12.1)     

Equity ratio (%) 47.0       40.5       41.2       36.1       42.8       
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MANAGEMENT COMMENTARY 

 

Clipper Group A/S is a Danish fully owned subsidiary of Clipper Group Ltd., a privately-owned company, 

established in 1972, with offices in six countries and 164 employees (December 31, 2021). Clipper Group 

Ltd. is registered in the Bahamas but with main business address and headquarter in Denmark and subject 

to full Danish taxation. 

 

Clipper Group A/S’ main activity is dedicated freight only services on the Irish Sea via Seatruck Ferries Group 

(in the following referred to as the “Seatruck business” or just “Seatruck”). 

 

The Seatruck Ferries Group owns eight ro-ro vessels of which six are operating on the Irish Sea and two are 

chartered out. 

 

 

BUSINESS UPDATE 

 

Seatruck business 

The Seatruck business model remains focused on providing high quality freight-only ferry services in the 

Irish Sea, concentrating on unaccompanied lorry trailer shipments, reducing road mileage for the customers.  

 

Seatruck provided a resilient performance during 2021 despite the continued impact from the COVID pan-

demic and Brexit. Brexit exacerbated the shortage of drivers which pushed more operators to ship unaccom-

panied trailers which benefited Seatruck’s business model. 

 

Seatruck gained market share in the Irish Sea in 2021 as volumes overall were 8% lower than 2020, while 

Seatruck volumes were only reduced by 3%. Seatruck thereby consolidated its position as the market-leading 

operator of ro-ro routes on the Irish Sea with a market share of 18%.  

 

Seatruck has invested heavily in IT systems in 2021 to provide customers with best in class connectivity and 

Brexit integration. On safety Seatruck, is leading initiatives for simplification and standardization of proce-

dures across the ferry industry in the Irish Sea. 
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RESULTS 

 

Operating Profit for 2021 was a profit of USD 14.4 million (2020: profit of USD 11.7 million). The improved 

result was driven by higher rates and positive exchange rate effect partly offset by lower volumes. In com-

parison, operating Profit for 2020 was impacted by USD 1.5 million impairment loss related to the charter-

out fleet.  

 

The net result for 2021 was a profit of USD 16.4 million (2020: loss of USD 7.1 million). Net result for the 

year includes currency gain of USD 9.8 million related to EUR loans in Seatruck (2020: loss of USD 7.8 

million) and a tax income relating to the joint taxation scheme for the Danish companies in the Group of USD 

0.2 million (2020: tax expense of USD 4.9 million). 

 

 

FINANCING 

 
The Group’s bank debt matures by end of 2022 and hence the Group is reporting all its bank debt as short-

term as of December 31, 2021. Management has undertaken a detailed assessment of the business in terms 

of the financial position including future cash flows, liquidity position and borrowing facilities.  

 
The Group is on track following the process for settling the bank debt as set out in the financing agreement 

entered in 2018, and with the financial performance in 2021 and the outlook for 2022, Management considers 

the capital resources available for 2022 is adequate to carry out its plans for 2022 and to meet all liabilities 

throughout 2022. Furthermore, Management is confident that a solution will be reached in 2nd half 2022 that 

will secure that sufficient capital resources are available also on the long-term.  

 

 

OUTLOOK FOR 2022 

 

Unaccompanied trailer shipments as a percentage of overall Irish Sea traffic have increased over the past 12 

months. The joint impacts of COVID-19, Brexit and ongoing HGV driver shortages is fueling further growth 

in the unaccompanied trailer sector and this is expected to continue in 2022. The Group believes it is very 

well positioned to capture this continued switch to unaccompanied trailer shipments on the Irish Sea. 

 

For 2022 Clipper Group A/S expects an improved operating result compared to 2021 in the range of USD 

15.0 million to USD 16.5 million.  
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PRINCIPAL RISKS AND UNCERTAINTIES 

 

The Group is exposed to several operational and financial risks of which the following are the most significant: 

 
• Market development in freight rates for Irish Sea ro-ro market 

• Market development in volumes for ro-ro ferry services on the Irish Sea 

• Market development in bunker prices (price of crude oil) 

• Foreign exchange risks 

• Interest rate risks 

• Intellectual capital resources 

• IT security 

 

A few of the risks are further explained below: 

 

Bunker risks 

Bunker costs are a large part of the Group’s costs.  

 

Changes in bunker prices are largely covered by a separate Bunker Adjustment Factor (BAF). Overall, this 

provides the Group with a relatively minor bunker risk. 

 

Foreign exchange risks 

Clipper Group A/S’ consolidated financial statements are presented in USD. Clipper Group A/S’ results and 

equity are mainly affected by exchange rate developments in DKK, EUR and GBP. 

 

The Group’s revenue is primarily denominated in GBP and partly in EUR. The foreign exchange risk is as far 

as possible mitigated by having expenses in the same currencies. In addition, the Group evaluates the use 

of derivative hedging on an ongoing basis. 

 

Interest rate risks 

Clipper Group A/S is exposed to interest rate fluctuations from the funding activities. The primary exposure 

is LIBOR fluctuations. The Group evaluates the use of derivative hedging on an ongoing basis. 

 

Intellectual capital resources 

Skilled and engaged staff in Seatruck is a key to the success of the Group, which is why we always focus on 

attracting the best people from the industry and subsequently maintaining a dedicated and targeted effort 

to further develop and retain our employees. We offer fair and globally aligned working conditions. All em-

ployees have semi-annual development reviews with their managers, and we support training opportunities 

and job development to the extent possible.  
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IT Security 

Electronical communication is an integral part of the Group’s business model making the availability and 

security of our applications and IT infrastructure a critical requirement. The Group ensures IT security and 

continuity through continuous monitoring of critical IT components, regular security audits and detailed pro-

cedures for disaster recovery. 

 

Risk management and internal controls 

Clipper Group’s Executive Management and Board of Directors continuously seek to ensure that the Group’s 

management structure and control systems remain appropriate and function satisfactorily. Policies and pro-

cedures have been developed or are being developed with a view to ensuring active and sound management 

in the Clipper Group. 

 

Group Management regularly engages in identifying, analyzing and managing all significant risks in order to 

mitigate such risks as deemed appropriate. The Board of Directors and the Executive Management consider 

all risks and the individual risk factors involved in the Group’s activities. Guidelines for key risk areas have 

been drawn up. 

 

Statutory Report Corporate Social Responsibility 

Clipper Group Ltd. participates in the UN Global Compact, thereby committing to 10 universal principles on 

human rights, labor, environment and anti-corruption. To us, participating in UNGC signifies a continuation 

of what we have always been doing, within a more structured process and reporting model. We commit 

ourselves to making the UNGC principles an integral part of our business strategy, day-to-day operations, 

and organizational culture, and to communicate annually about the progress made.  

 

Clipper Group A/S and subsidiaries are covered by the Clipper Group’s CSR report for 2021, where we de-

scribe the Group’s CSR activities and the progress, we have made on the goals set in our CSR Strategy. Our 

Group CSR report for 2021 serves as our statutory reporting fulfilling the requirements of the Danish Financial 

Statements Act §99a and §99b. 

 

Clipper Group’s CSR report is available on our website; 

https://www.clipper-bulk.com/wp-content/uploads/2022/06/CSR-Report-2021-Final-1.pdf 
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Statement of profit and loss for the Group 

  

  

 

2021 2020

Notes USD'000 USD'000

Net revenue 2 113,482    101,979    

Operating expenses (78,634)     (67,532)     

Other external expenses (3,763)       (4,945)       

Operating profit/(loss) before depreciation etc. 31,085    29,502    

Staff costs 3 (5,538)       (5,332)       

Net gain / (loss) on sale of vessels, property and equipment 385           -                

Depreciation and amortization 4 , 5 (11,576)     (11,015)     

Impairment loss 5 -                (1,486)       

Operating profit/(loss) 14,356    11,669    

Gain or loss on securities -                (221)          

Profit from other financial assets 218           (346)          

Financial income/(expenses), net 7 , 8 1,654        (13,274)     

Profit/(loss) before taxes 16,228    (2,172)    

Income taxes 9 156           (4,951)       

Profit/(loss) for the year 10 16,384    (7,123)    
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Statement of financial position for the Group 

 

  

2021 2020

Notes USD'000 USD'000

Assets

Port rights -                91             

Software 196           71             

Intangible assets 4 196         162         

Land and buildings 1,000        856           

Other plant and operating equipment 1,865        1,931        

Vessels 205,001    210,957    

Tangible assets 5 207,866 213,744 

Other financial assets -                20             

Financial assets 6 -              20           

Fixed assets 208,062 213,926 

Bunkers and stock 1,985      1,457      

Trade accounts receivable 18,555      19,397      

Receivables from related parties 126,745    126,713    

Prepaid expenses and other assets 11 2,497        1,826        

Receivables 147,797 147,936 

Cash 6,410      20,497    

Current assets 156,192 169,890 

Assets 364,254 383,816 
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Statement of financial position for the Group, continued 

  

 

 

Assets pledged and guarantees 13 

Contractual obligations 14 

Fees to auditors appointed at the Parent company’s annual general  

meeting and other auditors 15 

Transactions with related parties 16 

Events after the balance sheet date 17 

 

2021 2020

Equity and liabilities Notes USD'000 USD'000

Share capital 171,596    171,596    

Exchange rate adjustments (6,552)       (6,013)       

Retained earnings 6,301        (10,083)     

Equity 171,345 155,500 

Bank loans -                173,905    

Non-current liabilities 12 -              173,905 

Current portion of non-current liabilities 12 161,350    16,058      

Trade payables 7,339        6,469        

Payables to related parties 21,294      21,956      

Accounts payable, others 168           -                

Other payables 2,758        9,928        

Current liabilities 192,909 54,411    

Liabilities 192,909 228,316 

Equity and liabilities 364,254 383,816 



 

 

20 

 

Statement of changes in equity for the Group 
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USD'000 USD'000 USD'000 USD'000

Balance, January 1, 2021 171,596 (6,013)    (10,083)  155,500 

Profit/(loss) for the year -              -              16,384     16,384     

Exchange rate adjustments of investments in companies 

using a functional currency other than USD -              (539)        -              (539)        

Balance, December 31, 2021 171,596 (6,552)    6,301     171,345 



 

 

21 

 

Statement of cash flow for the Group  

  

2021 2020

Notes USD'000 USD'000

Operating profit/(loss) 14,356          11,669          

Adjustments for:

Net (gain)/loss on sale of tangible assets (385)              -                    

Depreciation and amortization 5 11,576          11,015          

Impairment loss 5 -                    1,486            

Change in trade receivables and other receivables (447)              (2,744)           

Change in trade payables and other payables (6,132)           3,410            

Financial income received 7 218               606               

Financial expenses paid 8 (9,239)           (4,737)           

Income taxes paid/received 246               (4,718)           

Cash flows from operating activities 10,193        15,987        

Acquisition of intangible assets 4 (544)              -                    

Acquisition of vessels and dry-dock 5 (5,928)           (246)              

Acquisition of property and operating equipment 5 (555)              (975)              

Sale of property, operating equipment and vessels 385               -                    

Change in financial balances with related parties (824)              4,607            

Cash flows used in investing activities (7,466)        3,386          

Repayment of loans (15,755)         (8,343)           

Cash flows from financing activities (15,755)      (8,343)        

Change in cash and cash equivalents (13,028)      11,030        

Cash and cash equivalents 1 January 20,497          9,508            

Change in cash and cash equivalents for the year (13,028)         11,030          

Effects of exchange rate changes (1,059)           (41)                

Cash and cash equivalents 31 December 6,410          20,497        
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Statement of cash flows for the Group 
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1. Capital resources 

 
The Group’s bank debt matures by end of 2022 and hence the Group is reporting all its bank debt as short-

term as of December 31, 2021. Management has undertaken a detailed assessment of the business in terms 

of the financial position including future cash flows, liquidity position and borrowing facilities.  

 
The Group is on track following the process for settling the bank debt as set out in the financing agreement 

entered in 2018, and with the financial performance in 2021 and the outlook for 2022, Management considers 

the capital resources available for 2022 is adequate to carry out its plans for 2022 and to meet all liabilities 

throughout 2022. Furthermore, Management is confident that a solution will be reached in 2nd half 2022 that 

will secure that sufficient capital resources are available also on the long-term.  

 

2. Revenue 

Pursuant to the Danish Financial Statements Act, revenue is not broken down by business segments and 

geographical segments for competitive reasons; see Danish Financial Statements Act §96.  

 

 

3. Staff costs 

 

 

Executive management and Board of Directors do not receive any remuneration from any entities within the 

Group. 

 

  

2021 2020

USD'000 USD'000

Staff costs are composed as follows:

Wages and salaries 4,702          4,499          

Pension 279             319             

Other social security costs 556             512             

5,537        5,330        

Average number of employees 100             94               
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4. Intangible assets 

 

 

 

 

5. Tangible assets 

 

 

 

The Group has assessed estimated net selling prices and value in use of vessels. The review of estimated net 

selling prices was made with reference to prices provided by internationally acknowledged shipbrokers and 

value in use derived from discounted cash flow calculations, determined on the basis of an assumption of 

Port rights Software

USD'000 USD'000

Cost at January 1, 2021 4,892          2,012          

Additions for the year -                  544             

Exchange rate adjustments for the year (34)              (16)              

Cost at December 31, 2021 4,858        2,540        

Amortization and impairment losses at January 1, 2021 4,801          1,941          

Amortization for the year 92               443             

Exchange rate adjustments for the year (35)              (40)              

Amortization and impairment losses at December 31, 2021 4,858        2,344        

Carrying amount at December 31, 2021 -                196           

Land and 

Buildings

Other plant 

and 

operating 

equipment Vessels

USD'000 USD'000 USD'000

Cost at January 1, 2021 1,152           6,916           315,995        

Additions for the year 374              181              5,928           

Disposals for the year -                  -                  (2,128)          

Exchange rate adjustments for the year (8)                (55)              (1,914)          

Cost at December 31, 2021 1,518          7,042          317,881      

Depreciation and impairment losses at January 1, 2021 296              4,985           105,038        

Depreciation for the year 226              212              10,603         

Disposal for the year -                  -                  (2,128)          

Exchange rate adjustments for the year (4)                (20)              (633)             

Depreciation and impairment losses at 

December 31, 2021 518             5,177          112,880      

Carrying amount at December 31, 2021 1,000          1,865          205,001      

Carrying amount of assets provided as security 1,000          1,865          205,001      
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earnings from continued operation of the vessels. These assessments have not resulted in any impairment 

loss of USD at December 31, 2021. (2020: USD 1.5 million). 

 

 

6. Financial assets 

 

  

 

7. Financial income 

 

 

 
 

8. Financial expenses 

 

  

Other 

financial 

assets

USD'000

Cost at January 1, 2021 23,717        

Disposals for the year (23,717)       

Cost at December 31, 2021 -                

Value adjustment, net at January 1, 2021 (23,697)       

Disposal for the year 23,697        

Amortization and impairment losses at December 31, 2021 -                

Carrying amount at December 31, 2021 -                

Carrying amount of assets provided as security -                  

2021 2020

USD'000 USD'000

Currency translation gain, net 9,064          -                  

Other financial income -                  782             

9,064        782           

2021 2020

USD'000 USD'000

Interest on bank loans 7,372          7,676          

Loss from other financial assets -                  167             

Currency translation loss, net -                  6,157          

Other financial expenses 38               56               

7,410        14,056     
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9. Income taxes 

 

    2021 2020 

     

Current tax 171 233 

Adjustments to current tax for previous years   - 4,718 

Other Taxes   (15) -     _______ _______ 

Tax expense for the year 156 4,951     _______ _______ 

 
Explanation of the Group’s effective tax rate relative to the 
Danish corporate income tax rate 

 

    2020 2020 

    USD’000 %     _______ _______ 

Loss before tax (2,172)  

Tax on profit for the year (478) (22.0) 

Tax effect of: 

Differences in the income tax rate of foreign subsidiaries 

from the Danish corporate income tax rate 94 4.3 

Non-deductible expenses/non-taxable income and other 

permanent differences 886 40.8 

Tax effect of interest limitation (295) (13.6) 

Change in valuation allowance for deferred tax asset 2,738 126.1 

Prior year adjustment, current tax  4,718 217.2 

Prior year adjustment, deferred tax   (2,712) (124.8)     _______ _______ 

Effective tax/tax rate for the year 4,951 227.9     _______ _______ 

 

    2021 2021 

    USD’000 %     _______ _______ 

Profit before tax 16,228  

Tax on profit for the year 3,570 22.0 

Tax effect of: 

Differences in the income tax rate of foreign subsidiaries 

from the Danish corporate income tax rate (516) (3.2) 

Non-deductible expenses/non-taxable income and other 

permanent differences (2,914) (18.0) 

Tax effect of interest limitation 495 3.2 

Change in valuation allowance for deferred tax asset  (479) (3.0)     _______ _______ 

Effective tax/tax rate for the year 156 1.0     _______ _______  
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9. Income taxes, continued 

 

Deferred tax   2021 2020 

     

Fixed assets - 12 

Tax losses carried forward 8,278 8,745 

Valuation allowance   (8,278) (8,757)     _______ _______ 

 - -     _______ _______ 

 

Valuation allowance  2020 2020 

     

Unrecognized deferred tax assets at 1 January 8,757 6,019 

Additions  2,738 

Utilized   (479) -     _______ _______ 

   8,278 8,757     _______ _______ 

 
 

Clipper Group A/S and its Danish taxable subsidiaries are jointly taxed with Clipper Group Ltd. as manage-

ment company in a Danish joint taxation group. 

 

The shipping activities in Clipper Group A/S are subject to tonnage tax regime in the countries where the 

activities are considered resident for tax purposes. For companies which fulfill the Danish tonnage tax con-

ditions the Danish tonnage tax regime is binding until December 31, 2022. 
 

Clipper Group A/S with all its subsidiaries has a tax loss of USD 37.7 million (2020: USD 39.8 million) of 

which USD 37.7 million (2020: USD 39.8 million) has not been recognized as deferred tax asset as Manage-

ment has evaluated that the tax losses will not be utilized within foreseeable future, among other things 

since future earnings will primarily derive from the Seatruck Ferries Group, which are subject to a UK tonnage 

taxation scheme. 
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10. Proposed distribution of profit 

 

 

 

 

11. Prepaid expenses and other receivables 

 

 

 

 

12. Non-current liabilities 

 

 

 

 

13. Assets pledged and guarantees 

 

Vessels have been provided as security for the bank loans. At December 31, 2021, the carrying amount of 

vessels provided as security for bank loans totalled USD 206,092 thousand (2020: USD 210,957 thousand). 

In addition, other financial assets, other tangible assets and receivables from related parties of a total of USD 

129,735 thousand have been provided as security for bank loans (2020: USD 129,547 thousand). At Decem-

ber 31, 2021 the Group has restricted cash of USD 1,285 thousand (2020: USD 4,865 thousand). 

 

  

2021 2020

USD'000 USD'000

Retained earnings 17,213        (7,123)         

17,213     (7,123)      

2021 2020

USD'000 USD'000

VAT receivable 67               11               

Insurance 398             302             

Other 1,782          1,513          

2,247        1,826        

2021 2020

USD'000 USD'000

Instalments due within 1 year 161,350      16,058        

Instalments due within 1-5 years -                  173,905      

Instalments due after 5 years -                  -                  

161,350   189,963   
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14. Contractual obligations 

 

At December 31, 2021, the Group has rental commitments totalling USD 6,006 thousand (2020: USD 6,022 

thousand). 

 

Clipper Group A/S and a number of subsidiaries are subject to a joint taxation arrangement in which Clipper 

Group Ltd. serves as the administration company. According to the joint taxation provisions of the Danish 

Corporation Tax Act, the jointly taxed companies are, therefore liable for income taxes under the joint taxa-

tion arrangement. 

 

As part of the sales agreement for Danske Færger A/S in 2018, the Group took over 50 percent of the risk 

relating to some specific legal cases. Accruals for the related risks were included in the calculation of loss 

from the sale in 2018 and are included in other payables. The last remaining legal case was fully finalized in 

the beginning of 2022, and the risk taken over in connection with the sale is therefore no longer existing. 

 

15. Fees to auditors appointed at the annual general meeting and other auditors 

 

 

 

16. Transactions with related parties 

 

The Group is wholly owned by Clipper Group Ltd., Bahamas. All transactions with related parties take place 

at arm’s length terms. 

 

 
  

2021 2020

USD'000 USD'000

Statutory audit services, Deloitte 115             140             

Statutory audit services, other auditors -                  34               

Tax services, Deloitte -                  44               

Tax services, other auditors 53               23               

Other non-audit services, Deloitte -                  4                 

Other non-audit services, other auditors 1                 3                 

169           248           
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17. Events after the balance sheet date 

 

Following well publicized actions taken by another ferry operator, the UK Government announced a review 

of Seafarer Renumeration with an aim to introduce the payment of UK National Minimum Wage (NMW) on 

all ferries whilst in UK territorial waters. In the longer term they are also seeking bi-lateral agreements with 

other jurisdictions which could mandate payment of NMW for the entire crossing. The Group already pays UK 

NMW to all seafarers so such legislation would not impact the group. 
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LIST OF SUBSIDIARIES OF THE GROUP 
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Companies included in the consolidation: 

  

 Ownership 

Name and registered office interest ________________________  

Parent 

Clipper Group A/S, Denmark 

 

Seatruck segment 

Seatruck Ferries Holding Ltd., United Kingdom 100% 

Seatruck Ferries Ltd., United Kingdom 100% 

Seatruck Ferries (Ireland) Limited, Ireland 100% 

Seatruck Panorama Ltd., United Kingdom 100% 

Seatruck Pennant Ltd., United Kingdom 100% 

Seatruck Shipholding I Ltd., United Kingdom 100% 

Seatruck Shipholding II Ltd., United Kingdom 100% 

Seatruck Shipholding III Ltd., United Kingdom 100% 

Seatruck Shipholding IV Ltd., United Kingdom 100% 

Seatruck Shipholding V Ltd., United Kingdom 100% 

 

Other segment 

Clipper Tankers (UK) Ltd., United Kingdom 100% 

Yellow Tankers II Limited (Clipper Wonsild Tankers (UK) Ltd.), United Kingdom 100% 

Yellow Tankers III Limited (Clipper Marine Services Ltd.), United Kingdom 100% 

Clipper Fourth ApS, Denmark 85% 

Fourth Invest ApS, Denmark 60% 

Clipper Projects A/S, Denmark 100% 

Clipper Lines A/S, Denmark 100% 
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PARENT FINANCIAL STATEMENTS 
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Statement of profit and loss for the Parent 

 

 
  

2021 2020

Notes USD'000 USD'000

Other external expenses (114)          (463)           

Net gain / (loss) on sale of vessels, property and equipment 370           -                 

Operating profit/(loss) 257         (463)        

Profit/(loss) from investments in subsidiaries 2 16,287      (4,603)        

Gain or loss on securities -                (221)           

Financial income/(expenses), net 3 , 4 (374)          2,332         

Profit/(loss) before taxes 16,170    (2,955)     

Income taxes 5 214           (4,168)        

Profit/(loss) for the year 6 16,384    (7,123)     
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Statement of financial position for the Parent 

 

 

 

Assets pledged and guarantees 8 

Contractual obligations 9 

Ownership 10 

Consolidation 11 

Transactions with related parties 12 

 

2021 2020

Notes USD'000 USD'000

Assets

Investments in subsidiaries 30,969      15,055      

Other financial assets -                20             

Financial assets 2 30,969    15,075    

Receivables from related parties 150,740    151,013    

Accounts receivable, others 253           519           

Receivables 151,171 151,532 

Cash 4,642      8,009      

Current assets 155,813 159,541 

Assets 186,782 174,616 

Equity and liabilities

Share capital 7 171,596    171,596    

Retained earnings (251)          (16,096)     

 171,345 155,500 

Provisions regarding subsidiaries 13,684      13,619      

Provisions 2 13,684    13,619    

Trade payables 32             687           

Payables to related parties 1,043        805           

Other payables 500           4,005        

Current liabilities 1,753      5,497      

Equity and liabilities 186,782 174,616 
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Statement of changes in equity for the Parent 
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USD'000 USD'000 USD'000

Balance, January 1, 2021 171,596      (16,096)       155,500      

Profit/(loss) for the year -                   16,384          16,384          

Exchange rate adjustments of investments in companies 

using a functional currency other than USD -                   (539)             (539)             

Balance, December 31, 2021 171,596      (251)            171,345      



 

 

38 

 

  

NOTES PARENT 



 

 

39 

 

NOTES, PARENT 
 

  Page  

1. Staff costs   40 

2. Financial assets  40 

3. Financial income  41 

4. Financial expenses  41 

5. Tax    41 

6. Proposed distribution of profit 42 

7. Share capital  42 

8. Assets pledged and guarantees 42 

9. Contractual obligations 43 

10. Ownership   43 

11. Consolidation  43 

12. Transactions with related parties 43 
  



 

 

40 

 

1. Staff costs 

 

The company did not have any employees in 2021 and 2020. 

 

Executive and Board of Directors do not receive any remuneration from Clipper Group A/S. 

 

 

2. Financial assets 

 

  

  

 

Investments in subsidiaries can be specified as follows: 

Name   Registered in Ownership ________________________                                  _______  _______                 

Clipper Projects A/S   Denmark 100% 

Fourth Invest ApS   Denmark 60% 

Clipper Fourth ApS   Denmark 85% 

Seatruck Ferries Holding Ltd.  United Kingdom 100% 

Clipper Tankers (UK) Ltd.  United Kingdom 100%  

Investments 

in 

subsidiaries

Other 

financial 

assets

USD'000 USD'000

Cost at January 1, 2021 369,182        23,717         

Disposals for the year -                    (23,717)        

Cost at December 31, 2021 369,182     -                 

Value adjustments, net at January 1, 2021 (353,585)       (23,697)        

Net shares of profit/(loss) after tax 17,116          -                   

Disposal for the year -                    23,697         

Exchange rate adjustments (528)              -                   

Investments in subsidiaries with negativ book value transfered to provisions (272)              -                   

Investments in subsidiaries with negativ book value netted in receivables (102)              -                   

Value adjustments, net at December 31, 2021 (337,371)    -                 

Carrying amount at December 31, 2021 31,811        -                 

Carrying amount of assets provided as security 31,811          -                   
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3. Financial income 

 

 

 

 

4. Financial expenses 

 

 

 

 

5. Tax 

 

    2021 2020 

     

Current tax 123 233 

Adjustments to current tax for previous years   (337) 3,935     _______ _______ 

Income tax expense for the year (214) 4,168     _______ _______ 

 

Clipper Group A/S and its Danish taxable subsidiaries are jointly taxed with the principal shareholder Clipper 

Group Ltd. and its Danish taxable subsidiaries. 

 

Clipper Group A/S has a tax loss of USD 35,566 thousand (tax value USD 7,825 thousand) which has not 

been recognized as deferred tax asset as Management has evaluated that it is not likely that the tax losses 

will be utilized within the foreseeable future (2020: USD 36,526 thousand (tax value USD 8,035 thousand)). 

     
  

2021 2020

USD'000 USD'000

Interest income from subsidiaries 229               454               

Currency translation gain, net -                   1,680            

Other financial income 218               827               

447             2,961         

2021 2020

USD'000 USD'000

Interest on bank loans 58                55                

Currency translation loss, net 753               -                   

Other financial expenses 9                  574               

820             629             
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6. Proposed distribution of profit 

 

  

 

 

7. Share capital 

 

    2021 2020     _______ _______ 

The share capital is composed as follows: 

 
Share capital (DKK’000) 983,000 983,000 

 
Share capital (USD’000), translated at historical rates 171,596 171,596 

 

The shares have not been divided into classes. 

 

 

8. Assets pledged and guarantees 

 

Investments in subsidiaries, other financial assets and receivables from related parties with a total carrying 

value of USD 182,551 thousand have been provided as security for bank loans (2020: USD 166,088 thou-

sand). Further, the entity is co-guarantor for the bank debt in the Clipper Group. The bank loans mature in 

2022, however, Management assess that the pledges and guarantees provided will not become effective in 

connection with the settlement of the bank loans.  At December 31, 2021 the Company has restricted cash 

of USD 1,285 thousand (2020: USD 4,865 thousand). 

 

 

 
  

2021 2020

USD'000 USD'000

Retained earnings 17,213          (7,123)          

17,213       (7,123)        
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9. Contractual obligations 

 

At December 31, 2021 the Company has lease commitments totalling USD 3,840 thousand (2020: USD 4,357 

thousand). 

 

The Company participates in a Danish joint taxation arrangement in which Clipper Group Ltd. serves as the 

management company. According to the joint taxation provisions of the Danish Corporation Tax Act, the 

Company is therefore liable for income taxes under the joint taxation arrangement. 

 

As part of the sales agreement for Danske Færger A/S in 2018, the Group took over 50 percent of the risk 

relating to some specific legal cases. Accruals for the related risks were included in the calculation of loss 

from the sale in 2018 and are included in other payables. The last remaining legal case was fully finalized in 

the beginning of 2022, and the risk taken over in connection with the sale is therefore no longer existing. 

 

10. Ownership 

 

The Company is wholly owned by Clipper Group Ltd., Bahamas. 

 

 

11. Consolidation 

 

Clipper Group Ltd., 29 Charlotte Island, Old Fort Bay, P.O. Box CB-13048, Nassau, the Bahamas, does not 

publish its financial statements. 

 

 

12. Transactions with related parties 

We refer to note 16 in the consolidated financial statement.  
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ACCOUNTING POLICIES 



 

 

45 

 

ACCOUNTING POLICIES 

Statement of compliance  

The annual report of the Parent has been prepared in accordance with the provisions of the Danish Financial 

Statements Act governing reporting class C enterprises (large), whereas the consolidated financial state-

ments have been prepared in accordance with the provisions of the Danish Financial Statements Act govern-

ing reporting class C enterprises (large). 

 

The accounting policies applied for both the parent and consolidated financial statements are consistent with 

those applied last year. 

 

Basis of preparation 

The Group and Parent presents the financial statements for the Group and Company in USD. The DKK ex-

change rate against USD applied is 6.5612 at December 31, 2021 (2020: 6.0576). 

 

Recognition and measurement 

Assets are recognized in the statement of financial position when it is probable as a result of a prior event 

that future economic benefits will flow to the Group, and the value of the assets can be measured reliably.  

 

Liabilities are recognized in the statement of financial position when the Group has a legal or constructive 

obligation as a result of a prior event, and it is probable that future economic benefits will flow out of the 

Group, and the value of the liabilities can be measured reliably. 

 

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog-

nition is affected as described below for each financial statement item.  

 

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 

or invalidate affairs and conditions existing at the end of the reporting period are considered at recognition 

and measurement.  

 

Income is recognized in the statement of profit and loss when earned, whereas costs are recognized by the 

amounts attributable to this financial year. Value adjustments of financial assets and liabilities are recognized 

in the statement of profit and loss as financial income or financial expenses. 

 

Basis of consolidation 

The consolidated financial statements comprise Clipper Group A/S (Parent) and the enterprises (subsidiaries) 

that are directly or indirectly controlled by the Parent. Control is achieved by the Parent, either directly or 

indirectly, holding more than 50% of the voting rights or in any other way possibly or actually exercising 
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controlling influence. Enterprises in which the Group, directly or indirectly, exercises significant but not con-

trolling influence are regarded as associates. Enterprises in which the Group holds 50% of the voting rights 

and participates in joint management are consolidated on a pro rata basis. 
 

The consolidated financial statements are prepared by combining uniform items. On consolidation, intra-

group income and expenses, intra-group accounts, dividends as well as profits and losses on transactions 

between the consolidated enterprises are eliminated. The financial statements used for consolidation have 

been prepared applying the Group’s accounting policies. 

 

Subsidiaries’ financial statement items are recognized in full in the consolidated financial statements. Minority 

interests’ pro rata shares of profit/loss and net assets are disclosed as separate items in the statement of 

profit and loss and the statement of financial position. 

 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated applying the exchange rate at the trans-

action date. Receivables, payables and other monetary items denominated in foreign currencies that have 

not been settled at the end of the reporting period are translated using the exchange rate at the end of the 

reporting period. Exchange differences that arise between the rate at the transaction date and the rate in 

effect at the payment date or the rate at the end of the reporting period are recognized in the statement of 

profit and loss as financial income or financial expenses. Fixed assets purchased in foreign currencies are 

translated using the exchange rate at the transaction date. 

 

For the purpose of presenting the consolidated financial statements, the financial statements of subsidiaries 

with other functional currencies than USD are translated to USD as follows: The statements of profit and loss 

are translated using average exchange rates, and statement of financial position items are translated using 

the exchange rates at the end of the reporting period. Exchange differences arising out of the translation of 

foreign entities’ equity at the beginning of the year at exchange rates applicable at the end of the reporting 

period, as well as out of the translation of statements of profit and loss from average rates applicable to the 

exchange rates at the end of the reporting period are recognized directly in equity. 

 

Assessment of vessels’ carrying amounts 

The Group reviews the fleet of vessels on a portfolio basis. This review is made when events or changes in 

circumstances occur which could indicate that the carrying amount of vessels exceeds the vessels’ recover-

able amount. In such cases an impairment loss of vessels is recognized based on the difference between the 

carrying amounts and the higher value of value in use and net selling price for the vessels.  
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Statement of profit and loss 

Revenue recognition 

Revenue represents the value of services provided during the year excluding value added tax and is net of 

trade discounts and rebates.  Revenue is recognized upon the completion of the sailing of vessels for ro-ro 

operations which is when the service is deemed to have taken place. Revenue is recognized on a daily basis 

for external charters. 

 

Operating expenses 

Operating expenses include costs relating to the operation of the Group’s own and chartered vessels, includ-

ing time and bareboat charter costs, port charges, bunker costs, maintenance costs, insurance costs, crew 

wages and other vessel-operating expenses.  

 

Other external expenses 

Other external expenses comprise expenses for marketing, administration, premises, etc. 
 

Staff costs 

Staff costs comprise salaries and wages as well as social security costs, pension contributions, etc. for the 

Group’s staff. 

 

Financial income and expenses 

Financial income and financial expenses comprise interest, unrealized and realized market value adjustments 

of securities as well as realized and unrealized exchange rate adjustments. 
 

Taxation 

Income tax expense/income represents the sum of the tax currently payable/receivable and changes in de-

ferred tax. 

 

Current tax 

Income tax is recognized in the statement of profit and loss by the portion attributable to the profit/loss for 

the year and recognized directly in equity by the portion attributable to entries directly in equity. Current tax 

for the year comprises tonnage tax for shipping activities. 

 

The current tax payable or receivable is recognized in the statement of financial position, based on tax 

calculated on this year’s taxable income, adjusted for prepaid tax. 

 

Clipper Group A/S and subsidiaries that are subject to Danish taxation are included under a Danish joint 

taxation scheme. The current income tax is allocated among the jointly taxed enterprises proportionally to 

their taxable income (full allocation with a refund concerning tax losses). 
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Deferred tax 

Deferred tax is recognized and measured in accordance with the balance sheet liability method of all tempo-

rary differences between the carrying amount and tax-based value of assets and liabilities. The tax-based 

value of the assets is calculated based on the planned use of each asset.  

 

Deferred tax is measured based on the tax regulations and tax rates of the relevant countries that will be in 

effect according to law at the end of the reporting period when the deferred tax is estimated to be triggered 

as current tax. Changes in deferred tax resulting from changed tax rates are recognized in the statement of 

profit and loss.  

 

Deferred tax assets are recognized in the statement of financial position at their estimated realizable value, 

either as a set-off against deferred tax liabilities or as net tax assets. The amount of net tax loss carryforwards 

is recognized in the administration company. 

 

Statement of financial position 

Port rights 

Port rights are measured at cost less accumulated amortization and impairment losses. The amortization 

period is between 10 to 20 years. 

 

Software 

Software is measured at cost less amortization and impairment losses. Amortization is initiated when the 

asset is put into operation, after which straight-line amortization is made over a seven-year period. 

 

Property, plant and equipment 

Buildings, vessels, tools and equipment are measured at cost less accumulated depreciation and any impair-

ment losses. Cost comprises the acquisition price and costs directly attributable to the acquisition up until 

the time when the asset is ready for use. Dry-docking costs are capitalized as part of vessel costs. 
 

The basis of depreciation is calculated as the excess of cost over the estimated scrap value. The scrap value 

of vessels is determined based on the market price per lightweight ton for scrapping of the vessel. The useful 

life and the residual value of the vessels are reviewed at least at each financial year-end based on market 

conditions, regulatory requirements and the Group’s business plans. Residual value of dry-docking is nil. 

 

The basis of depreciation is allocated on a straight-line basis over the estimated useful lives of the assets as 

follows: 

 

RoRo vessels 30 years 

Dry-docking costs 36 months 

Other plant and operating equipment 3-10 years 

Buildings 20-50 years 

Software 7 years  
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The depreciation period for secondhand vessels is determined on the basis of the condition and age of the 

vessels at the time of acquisition. 

 

The useful life and depreciation method are reviewed periodically to ensure that the method and period of 

depreciation are consistent with the expected pattern of economic benefits from the vessels. 

 

Prepayments on newbuildings are measured at costs incurred and recognized in assets as vessels under 

construction as payments are made. 

 

Gains and losses from the sale of property, plant and equipment are calculated as the difference between 

selling price less selling costs and the carrying amount at the time of sale.  

 

Property, plant and equipment are written down to the lower of recoverable amount and carrying amount. 

 

Investments in subsidiaries 

Investments in subsidiaries are recognized and measured in the Parent’s financial statements using the equity 

method.  

 

The Parent’s share of the subsidiaries’ profit/loss after tax and after elimination of unrealized intra-group 

profits and losses for the year is recognized in the items “Profit/loss from investments in subsidiaries”. 

 

Receivables 

Receivables are measured at amortized cost, usually equaling nominal value, less writedowns for bad and 

doubtful debts. 

 

Prepaid expenses and other receivables 

Prepayments comprise incurred costs relating to subsequent financial years. 

 

Other financial assets 

Other financial assets are presented in fixed asset investments and consist of assets that are measured at 

market value and which may be considered long-term investments in accordance with the Company’s invest-

ment policy. Value adjustments to acquisition cost are included under income from other financial assets in 

the statement of profit and loss. 
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Other securities 

Other securities are presented in current assets and are measured at market prices at the end of the reporting 

period. Value adjustments to acquisition cost are included under financial income or financial expenses in the 

statement of profit and loss. Other securities consist of listed bonds and shares. 

 

Provisions 

Provisions are recognized when the Group has a legal or constructive obligation as a result of an event 

occurring at the end of the reporting period at the latest, and it is probable that future economic benefits will 

flow out of the Group to meet this obligation, although uncertainty exists as to the size of amount and time 

of payment. 

 

Provisions for losses on contracts are calculated on the basis of forecasted results for the individual contracts 

for the remaining contract period, discounted at present value using the marginal borrowing rate. 

 

Non-current liabilities 

Non-current liabilities are recognized at the time the loans are obtained in the amount of the proceeds after 

deduction of transaction costs. In subsequent periods, such loans are recognized at amortized cost, equiva-

lent to the capitalized value applying the effective rate of interest at the inception of the loan, to the effect 

that the difference between the proceeds and the nominal value is recognized as an interest expense in the 

statement of profit and loss over the term of the loan. Fees and other changes paid to set up a credit facility 

are recognized as transaction costs to the extent that it is probable that the facility will be utilized. To the 

extent that it is not probable that the facility will be partially or fully utilized, fees and other charges are 

recognized as a prepayment for making the facility available and amortized over the term of the credit facility. 

 

Other liabilities, comprising trade payables and other payables, are measured at amortized cost, correspond-

ing substantially to nominal value. 

 

Cash flow statement 

The consolidated cash flow statement is presented using the indirect method and shows cash flows from 

operating, investing and financing activities as well as the Group’s cash and cash equivalents at the beginning 

and end of the financial year. 

 

Cash flows from the acquisition and divestment of enterprises are shown separately under cash flows from 

investing activities. Cash flows from acquired enterprises are recognized in the cash flow statement from the 

time of their acquisition, and cash flows from divested enterprises are recognized up to the time of divest-

ment.  

 

Cash flows from operating activities are calculated as operating profit/loss adjusted for non-cash operating 

items, working capital changes and income taxes paid. 
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Cash flows from investing activities comprise payments in connection with acquisition and divestment of 

enterprises and activities as well as acquisition and sale of intangible assets, property, plant and equipment 

as well as fixed asset investments. 

 

Cash flows from financing activities comprise changes in the size or composition of the Group’s share capital 

and related costs as well as the raising of loans, instalments on interest-bearing debt, and payment of divi-

dend. 

 

Cash equivalents comprise cash and short-term securities with an insignificant price risk. 

 

No separate cash flow statement has been prepared for the Parent as it is included in the cash flow statement 

of the Group. 
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VALUES  
 
DYNAMIC  
We have the drive and enthusiasm to take action and make a differ-
ence.  
 
DEPENDABLE  
We strive to ensure professional and consistent execution of our 
commitments.  
 
INNOVATIVE  
We embrace change and challenge ourselves to be proactive and 
develop optimal solutions.  
 
HANDS-ON  
We make it our priority to know and care for people and our busi-
ness. 
 
 
VISION  
To be one of the leading shipping companies in the world. 
 
 
MISSION  
To facilitate world trade and global development while generating 
long term value for our shareholders 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Clipper Group A/S 
Sundkrogsgade 19  
2100 Copenhagen Denmark 
 
clipper-group.com 




