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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. juli 2021 - 30. juni 2022 for Steen
Friis Design A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2022 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2021 - 30. juni 2022.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aarhus, den 19. september 2022
Aarhus, 19 September 2022

Direktion:
Executive Board

Jacob Hggh Thygesen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Steen Friis Design A/S for the financial year 1
July 2021 - 30 June 2022.

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 30 June 2022
and of the results of the Company's operations
for the financial year 1 July 2021 - 30 June 2022.

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.

Sgren Jespersen
Chairman

Anders @rgard Vinding

Rasmus Bayer

Kristian Carge Lind

Jacob Hggh Thygesen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Steen Friis Design A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Steen Friis Design A/S for regnskabsar-
et 1. juli 2021 - 30. juni 2022, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2022 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2021 - 30. juni 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang 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 gaeldende 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 bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Steen Friis Design A/S

Conclusion

We have performed an extended review of the
Financial Statements of Steen Friis Design A/S
for the financial year 1 July 2021 - 30 June 2022,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 30 June 2022
and of the results of the Company's operations
for the financial year 1 July 2021 - 30 June 2022
in accordance with the Danish Financial
Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review 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
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

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

Our conclusion 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 extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, 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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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Baseret pa det udferte 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.

Aarhus, den 19. september 2022
Aarhus, 19 September 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Jeanette Staal
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne18547

MNE no. MNE no.

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 in the Management Commentary.

Morten Kristensen
Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne47785
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets formal er at drive virksomhed med in-
terigrdesign i skibe samt anden i naturlig forbind-
else hermed staende virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet overtog driften af Steen Friis Design
A/S i 2016 og driften er i trad med selskabets
tidligere aktiviteter. Bestyrelsen praesenterer
hermed arsrapporten for regnskabsaret 1. juli
2021 - 30. juni 2022, som er selskabets 6.
regnskabsar med den nuvaerende aktivitet.

Selskabet har i regnskabsaret vaeret udfordret af
en industri der stadig har vaeret eksponeret til de
markedsmaessige udfordringer, som folge af
pandemien. Denne reducerede aktivitet i
markedet har selskabet benyttet til at indvestere
i nyudvikling af interigr designs, som forventes at
give en forgget aktivitet i det kommende
regskabsar.

De omtalte investeringer i nye design har haft en
signifikant pavirkning pa selskabets regnskab,
hvorfor arets resultat ikke kan betegnes som
tilfredsstillende. Ledelsen har dog begrundet
forventning om et fremtidigt overskud i det
kommende regnskabsar, som folge af de
farnavnte investeringer og nyvundne opgaver.
Det er ledelsens forventning at kapitalen saledes
kan reetableres inden for en overskuelig fremtid.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company's activities comprise ship design,
consulting engineering activities and other activi-
ties naturally related hereto.

Development in activities and financial and
economic position

The company acquired the operation of Steen
Friis Design in 2016, and the operation is in line
with the company's previous activities. The Board
of Directors hereby presents the annual report
for the period of 1 July 2021 to 30 June 2022
representing the company’s 6th financial year
operating within the current activities.

During this financial year, the company has faced
the challenges of an industry that has still been
exposed to market challenges as an effect of the
pandemic. This reduced activity in the market,
the company has utilised for investing in
development of interior designs expecting to
result in increased activity in the financial year
to come.

The mentioned investments in new designs has
significantly impacted the financial statement of
the company resulting in unsatisfactory results
for the vyear. However, Management has a
justified expectation for future profit in the
forthcoming financial year as a result of the
aforementioned investments and newly won
projects. Thus, Management expects capital to
be restored within a foreseeable future.

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.
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RESULTATOPG@RELSE 1. JULI - 30. JUNI
INCOME STATEMENT 1 JULY - 30 JUNE

Note 2021/22 2020/21
kr. kr.
DKK DKK
BRUTTOFORTJENESTE ......eiiiiiiiiiiii it ieeieiieeeeeenns 213.199 5.332.978
GROSS PROFIT
PersonaleomKkoStNiNGer . .cv.uiiiiiiiiiiiiiiii i ieiieiieeeeaeen 1 -4.236.953 -5.381.479
Staff costs
Af- 0g NedsKrivNiNger....coouiiiiiiiiiii i 0 -107.250
Depreciation, amortisation and impairment
DRIFTSRESULT AT ..ttt eeeeii e eeeeneeeeeanns -4.023.754 -155.751
OPERATING LOSS
Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiea, 2 83.313 53.818
Other financial income
Andre finansielle omKostniNger........cevviiiiiiiiiiiiiiiiiiienannen, 3 -77.059 -68.430
Other financial expenses
RESULTAT FOR SKAT ...ttt eeieiii e eeiieeeeaanns -4.017.500 -170.363
LOSS BEFORE TAX
Skat af Arets reSULLAL. .. ..vvveie ittt eeenenens 4 883.082 35.596
Tax on profit/loss for the year
ARETS RESULT AT ..ttt eeene e -3.134.418 -134.767
LOSS FOR THE YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
OVerfart resultat....cueeeeiieiiiiiiiiii i eeeeireeeeeaennn -3.134.418 -134.767
Retained earnings
) R -3.134.418 -134.767
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BALANCE 30. JUNI

BALANCE SHEET AT 30 JUNE

AKTIVER Note 2022 2021

ASSETS kr. kr.
DKK DKK

GOOAWILL. . et 0 0

Goodwill

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin.. 0 0

Intangible assets

ANLAEGSAKTIVER......eiiiiiii e 0 0

NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccouvenen.... 1.042.053 497.889

Trade receivables

Igangvaerende arbejder for fremmed regning........................ 5 1.293.917 1.293.917

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder....................... 2.166.141 2.082.828

Receivables from group enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiii e 26.854 449.189

Other receivables

Tilgodehavende sambeskatningsbidrag........c.cccevvvviiiinnennnn.. 492.007 36.978

Joint tax contribution receivable

Periodeafgraansningsposter.....ooveiveieiiiieiriieiiinerennnenennees 0 1.710

Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiii i e eaaeas 5.020.972 4.362.511

Receivables

Likvide beholdninger..........cocuiiiiiiiiiiiiiiiiiiiiiiiieiienieaees 663.892 2.673.747

Cash and cash equivalents

OMSETNINGSAKTIVER.....cctiiiiitiiiiiiiiiieineerenneeeenanennas 5.684.864 7.036.258

CURRENT ASSETS

AKTIVER. ... et et 5.684.864 7.036.258

ASSETS
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BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....oveeeerieeriieineneeeenneeeannnns

Share capital

Overfart overskud......ccovviiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ......coooiiiiie

EQUITY

Hensaettelse til udskudt skat.

Provision for deferred tax

HENSATTE FORPLIGTELSER

PROVISIONS

Andengaeld...ccoovviiiiiiiiiiiiiiiiiiiii e

Other liabilities

Feriepengeindefrysning.......ccccevvvveineinnnen.

Frozen holiday pay

Langfristede geeldsforpligtelser

Non-current liabilities

Igangvaerende arbejder for fremmed regning.

Contract work in progress

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder.........ccoviiiiiiiiiiiiiiiiiiiienann.

Payables to group enterprises

Andengaeld....cooviiiiiiiiiiiii

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER
LIABILITIES

PASSIVER.......cooiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Note

2022
kr.

DKK
500.000

-3.235.783

-2.735.783

63.557

63.557

0

322.075

322.075

153.982

128.160

7.082.462

670.411

8.035.015

8.357.090

5.684.864

11

2021
kr.

DKK
500.000

-101.365

398.635

454.632

454.632

217.096

314.484

531.580

348.167

106.472

4.059.039

1.137.733

5.651.411

6.182.991

7.036.258
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EGENKAPITALOPGORELSE
EQUITY
Selskabs- Overfort
kapital overskud I alt
Share capital Retained Total
profit
Egenkapital 1. juli 2021.....ciniiiiiiiiii e 500.000 -101.365 398.635
Equity at 1 July 2021
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, -3.134.418 -3.134.418
Proposed profit allocation
Egenkapital 30. juni 2022.........coiiiiiiiiiiiiiiiiiii e 500.000 -3.235.783 -2.735.783

Equity at 30 June 2022
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaQEI .iiiiiititiiiiiiiiteteeeeiiieeeeeeaennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1] (N

Pensions

Andre omkostninger til social sikring.......................

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiinnen..

Other staff costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................

Group enterprises

Finansielle omkostninger i @vrigt.........cccoeevviiiennnn...

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccoovviiiiiiiiiinnnnn...

Adjustment of deferred tax

2021/22
kr.
DKK

3.820.684

291.916

28.914

95.439

4.236.953

83.313

83.313

59.206

17.853

77.059

-492.007

-391.075

-883.082

2020/21
kr.
DKK

4.829.747

420.804

34.162

96.766

5.381.479

53.818

53.818

29.171

39.259

68.430

-36.978

1.382

-35.596

13

Note
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NOTER
NOTES

2022 2021
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfart arbejde......ccevviriiiiiiiiiiiiiiiiiiiiiiienens 2.089.810 9.005.062
Sales value of the periods production
Acontofaktureringer/acontobetalinger..........ccevvviiiiiininnnn.. -949.875 -8.059.312
On account invoiced
Igangvaerende arbejder for fremmed regning, netto............ 1.139.935 945.750
Net contract work in progress
Der indregnes saledes:
It is calculated as follows:
Igangvaerende arbejder for fremmed regning (aktiver)............ 1.293.917 1.293.917
Contract work in progress (assets)
Igangvaerende arbejder for fremmed regning (passiver)........... -153.982 -348.167
Contract work in progress (liabilities)
1.139.935 945.750
Langfristede gaeldsforpligtelser
Long-term liabilities
30/6 2022 Afdrag Restgeeld 30/6 2021
geld i alt naeste ar efter 5 ar geldialt
30/6 2022 Debt 30/6 2021
total Repayment outstanding total
liabilities next year after 5 years liabilities
Andengaeld...ccooiiiiiiiiiiiiii 0 0 0 217.096
Other liabilities
Feriepengeindefrysning..........ccevveeiiinnen.. 322.075 0 322.075 314.484
Frozen holiday pay
322.075 0 322.075 531.580

Eventualposter mv.
Contingencies etc.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for @rgard

Holding ApS, der er administrationsselskab for sambeskatningen.
The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income.

Tax payable of the group’s jointly taxed income is stated in the annual report of @rgdrd Holding ApS, which serves
as management company for the joint taxation.
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Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Steen Friis Design A/S for
2021/22 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Hvor der leveres ydelser med hej grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at arbejdet
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte  arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga
selskabet.

Ved salg af tjenesteydelser indregnes
omsatningen som udgangspunkt pa grundlag af
en malbar feaerdiggerelsesgrad, dog anvendes
lineaer indregning for ydelser, der leveres over tid
i et jeevnt menster. Er faerdiggerelsesgraden ikke
malbar eller er salgsvaerdi eller samlede
omkostninger til faerdiggerelse usikre, indregnes
omsatning maksimalt med det belgb, som
virksomheden mener at have krav pa og forventes
modtaget for leverede ydelser pa balancedagen.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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The Annual Report of Steen Friis Design A/S for
2021/22 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Where services with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the work
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs 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.

Sale of services is generally recognised on the
basis of a measurable degree of completion,
using straight-line recognition of services
delivered over time in a regular pattern. Where
the degree of completion is not measurable or
the sales value or the total costs of completion
are uncertain, revenue is recognised by the
amount that the enterprise as a maximum
believes to have a right to claim and is expected
to be received for services delivered at the
Balance Sheet date.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.
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Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geld og transaktioner i fremmed valuta samt
tilleeg og godtgarelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

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 pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
linesert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil,
samt branchemaessige forhold.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from debt and
transactions in foreign currencies 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 vyear, 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

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.
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Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

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

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

17

Impairment of fixed assets

The carrying amount of intangible fixed assets
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 net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

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.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses 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.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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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
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

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 ex-
pected 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 would be appli-
cable 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 recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



