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Ledelsespategning
Statement by management on the annual repori

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabsaret 1.
oktober 2018 - 30. september 2019 for Nordic
Consulting Group A/S,

Arsrapporten aflzegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2019 og re-
sultatet af selskabets aktiviteter for regnskabsarat
1. oktober 2018 - 30. september 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandier.

Arsrapporten indstilles til generalforsamilingens
godkendelse,

Kabenhavn, den 12. december 2019
Copenhagen, 12 December 2019
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direktar
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Bestyrelse
Supervisory board

Anne-Lise Klausen

formand
chairman

naestformand
dsputy chaiman

Louise Scheibel Smed

oK hcd

The supervisory and executive boards have today
discussed and approved the annual report of
Nordic Consulting Group A/S for the financial year
1 October 2018 - 30 September 2019.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 Septemnber 2019 and of the results of the
company's operations for the financial year 1
October 2018 - 30 September 2019.

in aur opinion, management's review includes a fair
review of the mattars dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.

Tk B M Gl

Frank Brendah! Runchel

Marina Buch Kristensen

Th/!res/ Kirkemann Boesen

LV\/



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Nordic Consulting Group A/S

Konklusion

Vi har revideret arsregnskabet for Nordic
Consulting Group A/S for regnskabsaret 1. oktober
2018 - 30. september 2019, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, eg-
enkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2018 - 30, september
2019 i overensstemmelse med arsregnskabsloven.

Grundiag for konklusion

Vi har udfert vores revision i overensstermnmaelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nzermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hazngige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's E-
tiske regler) og de yderligere krav, der er galdende
i Danmark, ligesom vi har opfyldt vores evrige etis-
ke forpligteiser i henhold iil disse regler og krav.
Det er voras opfattelse, at det opnaede revisions-
bevis er tilstraakkeligt og egnet som grundlag for
vores konklusion.

To the shareholders of Nordic Consulting
Group A/S

Opinion

We have audited the financial statements of Nordic
Consulting Group A/S for the financial year 1
October 2018 - 30 September 2019, which
comprise a summary of significant accounting
policies, income statement, balance shest,
statement of changes in equity and notes. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 September 2018 and of the results of the
company's operations for the financial year 1
October 2018 - 30 September 2019 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the *Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled 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.



Den uafhangige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
andvidere ansvaret for den interne kontrol, som
ledelsen anser for n@dvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
am dennea skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et hajt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gseldende i Danmark, altid vil afdaskke
vaasentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer p& grund-
tag af arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a trus 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 the financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concem, disclosing, as
applicable, matters related to going concem and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the ,
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our cbjectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high leve! of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstaternent when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.



Den uafhaengige revisors revisionspategning

independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med intemationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

+ |dentificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er til-
straekkeligt og egnet til at danne grundiag for
vores konklusion. Risikoen for ikke at opdage
vaasentlig fejlinformaltion forarsaget af besvigel-
ser er hpjere end ved vazsentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

» Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udiryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

s Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exarcise professional judgment and
maintain professional skepticism throughout the
audit. We also:

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

+ Obtain an understanding of internal control
relevant {o the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

= Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

* Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vassentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortszatte driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gere op-
maarksom pa oplysninger herom i &rsregnskab-
et eller, hvis saddanne oplysninger ikke er til-
straskkelige, modificere vores konklusion. Vores
konklusioner er baserat pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder sller for-
hold kan dog medfare, at selskabet ikke lazng-
ere kan fortszette driften,

» Tager vi stilling til den samlede preesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningeme, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende hillede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maassige placering af revisionen samt betydelige
revisionsmaassige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

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

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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Independent auditor’s report

| tilknytning lil vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberatningan
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indehalde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
lelse, at ledelsesheretningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kebenhavn, den 12. december 2019
Copenhagen, 12 December 2019

Azets Audit
Statsautoriseret revisionspartnerselskab

CVR-nr. 36 07 49 81
CVR no. 36 07 49 81

s Talomnasen

Anders Salomonsen
statsautoriseret revisor
State Aulorized Public Accountant
MNE-nr. mned0143

MNE no. mned0143

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
wheather management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of management's review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er radgivningsydelser og
konsulentassistance, som ydes internationalt til den
offentlige og private sektor. Primaere
radgivningsomrader er styrkelse af institutioner,
organisatorisk optimering, menneskerettigheder,
civilsamfund, privatsektorudvikling, landbrug, milje,
energi mv.

Oplysning om egne kapitalandele

Information om egne kapitalandele i
virksomhedens beholdning

Antal egne kapitalandele i virksomhedens
beholdning: 268 aktier

Palydende veardi af egne kapitalandele i
virksomhedens beholdning: 1.340.000 kr.

Business activities

The Campany's principal activity isadvisory and
consulting services provided globally to the public
and private sector, Advice is primarily given on
matters of or to organizational optimization,
governments, human rights, civil society, private
sector development, agriculture, environment,
energy etc.

Disclosure of treasury shares
Information on treasury shares hold

Number of treasury shares hold: 268 shares

Nominal value of treasury shares hold 1.340.000
DKK



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Consulting Group A/S for
2018/19 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uzndret i for-
hold til sidste ar.

Arsrapporten for 2018/19 er aftagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtzegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. {
resultatopgarelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, néar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Farpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige akonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende méales aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.,

The annual report of Nordic Consulting Group A/S
for 2018/19 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected provisions as regards larger
entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2018/19 is presented in kr.

Basis of recognition and measurement

Income is recognised In the income statement as
eamned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will fiow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method, Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amontisation of the difference
between the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkrasfter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaatning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
sastning, sendring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindtzegter med
fradrag af omkostninger til rAvarer og hj=lpemate-
rialer og andre eksterne cmkostninger.

Nettoomsatning

Indtzegter fra salg af handelsvarer og fardigvarer,
indregnes i resultatopgerelsen, nar levering og risi-
koovergang til keber har fundet sted, og hvis ind-
taegten kan opgeres palideligt og forventes modta-
get.

Hvor der leveres produkter med haj grad af indivi-
duel tilpasning, foretages indregning i nettoomsast-
ningen, i takt med at produktionen udfares, hvor-
ved omsaetningen svarer til salgsvasrdien af arets
udfarte arbejder {produktionsmetoden). Denne me-
tode anvendes, nar de samlede indta=gter og om-
kostninger pa kontrakten og feerdiggerelsesgraden
pa balancedagen kan skennes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga sel-
skabet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger mv.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

Income from customised products is recognised as
production is carried out, implying that revenue
corresponds to the selling price of contracts
completed in the year (percentage-of-completion
method). This method is applied where the total
income and expenses relating to the contract and
the stage of completion at the balance sheet date
can be estimated reliably and it is probable that
future economic benefits will flow to the Company.

Other external costs

Other external costs include expenses related to
distribution, administration, premises, bad debts,
payments under operating leases, etc.

10



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostininger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
maodtagne godigerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleagsak-
tiver.

Finansielle indta2gter og omkostninger
Finansielle indtaagter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrarer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaardipapirer og transaktioner i fremmed valuta.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfares til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egen-
kapitalen.

Balancen
Immaterielle anleegsaktiver

Udviklingsprofekter, patenter og licenser
Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter faerdiggarelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezart over den vur-
derede okonomiske brugstid. Afskrivningsperioden
udger saadvanligvis 5 ar.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is nat of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and praperty, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet
Intangible assets

Development projects, patents and ficences
Developments projects recognised in the balance
sheet are measured at cost less accurmulated
amortisation and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The
amortisation period 1s usually five years.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Produktionsanlaag og maskiner samt andre anlasg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kestpris med fradrag af
forventet restvaerdi efter afslutiet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkie tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugs-
tiden pa de enkelte bestanddele er forskellig.

Der foretages lineaere afskrivninger baseret pa fol-
gende vurdering af aktivemes forventede brugs-
tider og restvaardier:

Andre anlazg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Forfjeneste eller tab ved salg af materielle anlzgs-
aktiver indregnes i resultatopgerelsen under andre
drifisindtzegter henholdsvis andre driftsomkostnin-
ger.

Andre vardipapirer og kapitalandele, anlags-
aktiver

Kapitalandele males til dagsvaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Tangible assets

ltems of plant and machinery and fixtures and
fittings, lools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expecled
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attribuiable to the acquisition until the date
when the asset is available for use.

Where individual parts of an item of property, plant
and equipment have different useful lives, the cost
is divided into separate parts, which are
depreciated separately.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-9 ar 0%

39 years 0%

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Other securities and investments, fixed assets

Investments are measured at fair value.

Recelvables
Receivables are measured at amortised cost.

12



Anvendt regnskabspraksis
Accounting policies

lgangvarende arbejder for fremmed regning
Igangvezerende arbejder for fremmed regning males
til salgsvaerdien af det udiarte arbejde. Salgsvasrdi-
en males pa baggrund af faerdiggerelsesgraden pa
balancedagen og de samlede forventede indtzegter
pa det enkelte igangveerende arbejde. Feerdigge-
relsesgraden opgeres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangvasrende arbejde.

Nar salgsveerdien pa et enkalt igangveerende arbej-
de ikke kan opgeres palideligt, males salgsvaardien
til de medgaede omkostninger eller nettorealisa-
tionsvaerdian, hvis denne er lavera.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gzeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
vaerende arbejder, hvor salgsvaerdien af det udfer-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangvaerende
arbejder, hvor acontofaktureringer overstiger salgs-
veardien.

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

Vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af bers-
noterede aktier og obligationer, males til dagsveerdi
pa balancedagen. |kke-barsnoterede vazrdipapirer
males lil dagsveerdi baseret pa beregnet kapital-
vaerdi.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
waork in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.

Securities and investments

Securities and investments, which consist of listed
shares and bonds, are measured at fair value at
the balance sheet date. Non-listed securities are
measured at fair value on the basis of the
estimated value in use.

13



Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab pa igangvaerende
arbejder, omstruktureringer mv. Hensatte forpligtel-
ser indragnes, nar selskabet som falge af en tidli-
gere begivenhed har en retlig eller faktisk forpligtel-
se, og det er sandsynligt, at indfrielse af forpligtel-
sen vil medfare et forbrug af selskabets pkonomis-
ke ressourcer.

Hensatte forpligtelser males til kapitalvaerdi.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere &rs skattepligtige indkomster samt for

belalte acontoskatter.

Udskudt skat males efter den balanceorienterede
gzeldsmetode af midlertidige forskelle mellem regn-
skabsmazessig og skattemazassig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Galdsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leveran-
derer, tilknytiede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket szdvanligvis
svarer til nominel vaardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post. Hvis valutapositioner anses for sikring af
fremtidige pengestremme, indregnes veaerdiregule-
ringerne direkte pa egenkapitalen.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses an work in progress,
restructuring, etc. Provisions are recognised when,
as a result of a past event, the company has a
legal or constructive obligation and it is probable
that an outflow of resources embodying economic
benefits will be required to settle the obligation.

Provisions are measured at the value in use.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimatad tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

Foreign currency translation

On initial recagnition, foreign currency transactions
are franslated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.
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Resultatopgerelse 1. oktober - 30. september
Income statement 1 October - 30 September

Note 2018/19 2017118

kr. kr.
Bruttofortjeneste 2.626.139 3.147.976
Gross profit
Personaleomkostninger 1 -1.851.417 -2.022.518
Staff costs
Resultat fer af- og nedskrivninger (EBITDA) 774.722 1.125.458
Profitflass before amortisation/depreciation and impalrment losses
Af- og nedskrivninger af immaterielle og materielle anlssgsaktiver 0 -25.133
Depreciation, amortisation and impairment of infangible assets and plant and
aguipment
Resultat for finanslelle poster 774.722 1.100.325
Profit/loss before net financials
Finansielle indtzegter 39.000 21.000
Financial income
Finansielle omkostninger -76.317 -197.812
Financial costs
Resultat fer skat 737.405 923.513
Praofitloss before tax
Skat af arets resultat 0 0
Tax on profitioss for the year
Arets resultat 737.405 923.513
Profit/loss for the year
Overfert resultat 737.405 923.513
Retained eamings

737.405 923.513
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Balance 30. september
Balance sheet 30 September

Aktiver
Assets

Andre vaardipapirer og kapitalandele
Other fixed asset invesiments

Deposita

Deposils

Finansielfle anlagsaktiver
Fixed asset invesiments

Anlazgsaktiver i alt
Total non-current assets

Tilgodehavender fra salg og tjienesteydelser
Trade receivables

Igangvazrende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other recaivables

Tilgodehavender

Reaceivablas

Veerdipapirer
Cumrent asset investmenis

Vardipapirer

Securities

Likvide beholdninger
Cash at bank and In hand

Omsatningsaktiver i alt

Total current assets

Aktiveri alt
Total assets

Note 2018/19 2017/18
kr. kr.

25.395 25.395

159.107 159.107

184.502 184.502

184.502 184.502

1.944.261 3.038.826

2 3.971.160 5.975.471

53.395 273.011

5.968.816 9.287.308

1.120.000 1.097.000

1.120.000 1.097.000

5.433.998 3.208.702

12.522.814 13.593.010

12.707.316 13.777.512
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Balance 30. september
Balance sheet 30 September

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfort resultat
Relained eamings

Egenkapital
Equity

Andre hensasttelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Leveranderer af varer og tjienesteydelser
Trade payables

Forudfakturering igangvaerende arbejder
Prepaymen!s received recognised in deb!

Anden gaid
Other payables

Kortfristede geeldsforpligtelser
Toftal current Habilities

Geeldsforpligtelser i alt
Total liabilities

Passiveri alt
Total equity and liabilities

Eventualposter mv.
Contingencies, etfc.

Note 2018/19 201718

kr. kr.
3.150.000 3.150.000
3.329.026 2.591.621
3 6.479.026 5.741.621
239.665 166.844
239.665 166.844
5.375.782 6.561.688
2 394.185 1.096.651
218.658 210.708
5.988.625 7.869.047
5.988.625 7.869.047
12.707.316 13.777.512

4
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Egenkapitalopgorelse
Statement of changes in equity

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained eamings Total
Egenkapital 1. oktober 2018 3.150.000 2.591.621 5.741.621
Equity af 1 October 2018
Arets resultat 0 737.405 737.405
Net profitfioss for the year
Egenkapital 30. september 2019 3.150.000 3.329.026 6.479.026

Equity at 30 September 2019
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Noter
Notes

2018/19 201718
kr. kr.

Personaleomkostninger
Staff costs
Lenninger 1.560.059 1.744.516
Wages and salaries
Pensioner 178.869 118.656
Pensions
Andre omkostninger til social sikring 51.364 99.544
Other social secunity costs
Andre personaleomkostninger 61.125 59.802
Other staff costs

1.851.417 2.022.518
Gennemsnitligt antal beskasftigede medarbejdere 6 6
Average number of employees
lgangvarende arbejder for fremmed regning
Contract work in progress
Igangvaerende arbejder, salgspris 8.364.778 18.534.314
Work in progress, seliing price
Ilgangveerende arbejder, acontofaktureret -4,787.803 -13.655.494
Work in prograss, payments received on account

3.576.975 4.878.820
Indregnet saledes i balancen:
Recognised in the balance sheel as follows:
Igangveaerende arbejder for fremmed regning under aktiver 3.971.160 5.975.471
Conlract work in progress recognisad in assels
Modtagne forudbetalinger under passiver -394.185 -1.096.651
Prepayments received under liabilities

3.576.975 4.878.820

Egenkapital
Equity

Virksomhedskapitalen bestar af 630 anparter & nominelt kr. 5.000. Ingen anparter er tillagt szerlige

rettigheder.

The share capilal consists ol 630 shares of a nominal value of kr. 5,000. No shares carry any special rights.

Der har ikke vaeret eendringer | virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capitel during the last 5 years.
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Noter
Notes

4 Eventualposter mv.
Contingencies, etc.

Til sikkerhed for garantier og kassekredit er der afgivet falgende sikkerheder:
As secunily for guaraniees and overdraft facilily, the following securily has been provided:

Vaerdipapirer til regnskabsmaassig veardi: kr. 1.120.000.
The company has provided a guarantoe for the subsidiary’s bank loan, maximised at DKK xx thousand.

Likvide beholdninger: kr. 291.131.
Cash and cash equivalents: DKK 291,131

Leje- og leasingforpligtelser

Rental and lease obligations

Huslejeaftale uopsigeligt i 6 maneder, max forpligtelse: t.kr. 130.
Rental agreement interminable for 6 months, max. commitment: . DKK 130.

Eventualaktiver
Contingent assets

Sesiskabet har et ikke indregnet skatteaktiv pa t.kr. 392 vedrerende fremfgrtbart

skattemaassigtunderskud fra tidligere ar.
The Company has a assels regarding lax of L DKK. 392, due lo taxable losses from previous years.



