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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
juli 2020 - 30. juni 2021 for 3XN A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2021 og resultatet
af selskabets aktiviteter samt af selskabets penge-
stremme for regnskabsaret 1. juli 2020 - 30. juni
2021.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 12. oktober 2021
Copenhagen, 12 October 2021

Direktion
Executive board

Jeanette Hansen
Direktgr
CEO

The Board of Directors and Executive Board have
today discussed and approved the annual report
of 3XN A/S for the financial year 1 July 2020 - 30
June 2021.

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 June 2021 and of the results of the
company's operations and cash flows for the
financial year 1 July 2020 - 30 June 2021.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
be approved by the company at the general
meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i 3XN A/S

Konklusion

Vi har revideret arsregnskabet for 3XN A/S for
regnskabsaret 1. juli 2020 - 30. juni 2021, der om-
fatter anvendt regnskabspraksis, resultatopggrel-
se, balance, egenkapitalopggrelse, pengestrgms-
opggrelse og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2021 samt af
resultatet af  selskabets  aktiviteter og
pengestrgmme for regnskabsaret 1. juli 2020 - 30.
juni 2021 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er gzelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbeuvis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of 3XN A/S

Opinion

We have audited the financial statements of 3XN
A/S for the financial year 1 July 2020 - 30 June
2021, which comprise a summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity, cash flow
statement 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 June 2021 and of the results of the
company's operations and cash flows for the
financial year 1 July 2020 - 30 June 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
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
fulfiled 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.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne trzef-
fer pa grundlag af arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of 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 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 audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these financial statements.
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Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensveaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

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

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

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

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

e 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
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ik-
ke lengere kan fortszette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer 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 ledelsesberet-
ningen.

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

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

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

Statement on management's review
g

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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| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Horsens, den 12. oktober 2021
Horsens, 12 October 2021

Roesgaard

Godkendt Revisionspartnerselskab
CVR-nr. 37543128
CVR no. 37 54 31 28

Sgren Roesgaard
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33225
MNE no. mne33225

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

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

Based on the work we have performed, 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.



3XN A/S 9
Hoved- og nggletal
Financial highlights
Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial
highlights:
2020/21 2019/20 2018/19 2017/18 2016/17
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hovedtal
Key figures
Nettoomsaetning 113.166 154.585 130.245 129.910 81.152
Revenue
Bruttofortjeneste 69.322 71.369 58.405 64.206 51.015
Gross profit
Resultat fgr finansielle poster 8.415 14.049 2.946 10.469 4.497
Profit/loss before net financials
Arets resultat 13.659 13.719 3.226 10.111 5.343
Profit/loss for the year
Balance
Balance sheet
Balancesum 97.347 93.755 72.484 74.254 54,921
Balance sheet total
Egenkapital 27.990 22.157 11.809 16.543 12.049
Equity
Pengestrgmme fra:
Cash flows from:
- driftsaktivitet 1.690 25.887 (3.312) 15.296 16.855
- operating activities
- investeringsaktivitet (1.416) (627) (2.608) (4.205) 1.878
- investing activities

- heraf investering i materielle

anlaegsaktiver (1.375) (622) (2.603) (4.264) (736)
- including investment in property, plant and
equipment
- finansieringsaktivitet (8.000) (3.336) (8.000) (5.500) (9.500)
- financing activities
Arets forskydning i likvider (7.727) 21.924 (13.920) 5.591 9.233

The year's changes in cash and cash equivalents
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Financial highlights

Nogletal

Financial ratios
Overskudsgrad
EBIT margin
Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

2020/21 2019/20 2018/19 2017/18 2016/17
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
7,4 % 9,1% 23 % 8,1% 55%
8,8 % 16,9 % 4,0 % 16,2 % 8,5%
28,8 % 23,6 % 16,3 % 22,3 % 21,9 %
54,5 % 80,8 % 22,8 % 70,7 % 37,8 %

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der hen-
vises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.
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Selskabets vaesentligste aktiviteter

3XN A/S driver arkitekt-, planlaegnings- og
designervirksomhed med arkitektopgaver af hgj
Igdighed og har som mal at blive et globalt brand.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2021 samt resultatet af selskabets ak-
tiviteter og pengestremme for regnskabsaret
2020/21 er ikke pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2020/21 udviser
et overskud pa DKK 13.658.858, og selskabets
balance pr. 30. juni 2021 udviser en egenkapital
pa DKK 27.989.830.

Business review

3XN A/S is engaged in architecture and the
planning and design of high-quality architectural
projects. The defined objective of 3XN A/S is to
become a global brand.

Unusual matters

The company's financial position at 30 June 2021
and the results of its operations and cash flows for
the financial year ended 30 June 2021 are not
affected by any unusual matters.

Financial review

The company's income statement for the year
ended 30 June 2021 shows a profit of DKK
13,658,858, and the balance sheet at 30 June
2021 shows equity of DKK 27,989,830.
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Management's review

3XN har i regnskabsaret 2020/2021 styrket vores
internationale  position og vundet flere
konkurrencer vedrgrende internationale
prestigebyggerier sdsom et kontortarn i Paris,
boligtarn i Lausanne i Schweiz samt et
naturhistorisk museum i Shenzhen i Kina.

De igangveerende projekter inkluderer
projektering af kontorhuse i Odense og
Stockholm, et hgjhus i London samt en arena og
kontorhus i Miinchen. Flere projekter er i gang pa
byggepladserne. Det drejer sig blandt andet om
Lighthouse i Arhus, Bgrneriget i forbindelse med
Rigshospitalet og Schiico’s nye hovedszede i
Bielefeldt i Tyskland. Derudover er tre
hotelprojekter i Greekenland alle under udfgrelse,
og det fgrste hotel pa Kreta abnes i 2022.

| 2020 er Klimatoriet i Lemvig blevet indviet og
Astoria kontor-, restaurant- og boligbyggeri i
hjertet af Stockholm er taget i brug. Endvidere er
MDH — en professionsskole i Eskilstuna vest for
Stockholm - blevet faerdigt og abnede for
studerende efter sommeren 2021.

Vi har fortsat en stor del af vores projekter i
udlandet, og i Igbet af regnskabsaret er Kina og
Japan blevet tilfgjet listen, hvor vi nu har over 24
projekter fordelt over 11 lande.

| forbindelse med anden runde af Covid-19
nedlukning over vinteren, viste vores IT-struktur
sin styrke, og alle medarbejdere fik hurtigt og
effektivt etableret hjemmearbejdspladser.
Rejseaktiviteten har vaeret begraenset i Igbet af
aret, dog har produktionen pa vores udenlandske
projekter fortsat uden de store problemer og
vores arbejdsprocesser og mgdeaktivitet har
fungeret upaklageligt gennem diverse digitale
platforme.

During the financial year 2020/2021, 3XN has
cemented our international position and has won
several competitions for international prestige
buildings such as an office tower in Paris, France,
a residential tower in Lausanne, Switzerland and
the Natural History Museum in Shenzhen, China.

3XN’s ongoing work includes the design of a high-
rise building in London, office buildings in Odense
and Stockholm, as well as an arena and an office
building in Munich. Several projects are also in full
swing under construction. These include the
Lighthouse tower in Aarhus, The Children's
Hospital in connection with “Rigshospitalet” in
Copenhagen, and Schiico's new headquarters in
Bielefeld, Germany. In addition, three hotel
projects in Greece are all in progress on-site - with
the first hotel in Crete opening in 2022.

Over the last year, the Klimatorium project in
Lemvig has been inaugurated and the Astoria
office, restaurant and residential buildings in the
heart of Stockholm are now fully in operation.
Furthermore, MDH — a trade school in Eskilstuna
west of Stockholm — has been completed and
opened to its students after the summer of 2021.

We still have many projects abroad, and during
the financial year China and Japan have been
added to the list - so 3XN now have over 24
projects spread across 11 countries.

In connection with the second Covid-19 shutdown
over the winter of 2020, our IT set up showed its
strength, and all employees quickly and efficiently
established home workplaces. Although our travel
activity has been limited throughout the vyear,
production on our foreign projects has continued
without problems and our work processes and
meeting activities worked seamlessly through
various digital platforms.
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Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Forventninger til fremtiden

| 2020/2021 har veeksten veaeret opadgaende pa
vores tegnestue i Sydney. Vi har saledes opbygget
en kerne af erfarne medarbejdere, som kan
udfgre mere af projektering lokalt. Desuden er
flere veletablerede bygherrer vendt tilbage med
nye projekter. Vi arbejder endvidere med opgaver
i henholdsvis Japan og Korea fra Sydney kontoret.

| Igbet af det naeste ar faerdigggres to af vores
forste  byggerier pa det australske og
nordamerikanske marked. Det drejer sig om QQT
tarnet pa havnefronten i Sydney samt Aquabella -
vores bolig projekt pa kanten af Lake Ontario i
Toronto. Begge projekter er vigtige for at styrke
vores position pa disse markeder og QQT bliver
endvidere en vigtig reference indenfor
transformationsbyggeri.

Der er fortsat fokus pa udvalgelse af de rette
opgaver, og srlig efter af Corona restriktionerne
er blevet lgftet, oplever vi et hgjt aktivitetsniveau
blandt bygherrerne og vi inviteres med i mange
konkurrence.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.

Expectations for the future

During 2020/2021, growth of our Sydney design
studio has continued, building a core of
experienced staff who can do more design and
documentation locally. In addition, several return
clients have approached 3XN with new projects.
We are also currently working on projects in
Japan and Korea from the Sydney studio.

Over the course of the next year, our first two
projects on the Australian and North American
markets will be completed. These are the QQT
tower on the waterfront in Sydney as well as
Aquabella, our residential project on the edge of
Lake Ontario in Toronto, Canada. Both projects
are crucial for cementing our position in these
markets - and the QQT project will also be an
important reference for our tower and
transformation portfolios.

There is still a focus on selection of the right
projects for 3XN, and especially while Covid-19
restrictions are lifting, we are experiencing an
increasing level of activity among our key clients -
and we are invited to participate in numerous
high profile design competitions.
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Ledelsesberetning
Management's review

Virksomhedens viden ressourcer, hvis de er af
sarlig betydning for den fremtidige indtjening

Vi afholder fortsat interne efteruddannelseskurser
pa tveers af alle kontorer, for at sikre vores
medarbejderes faglige udvikling samt sikre et
bredt kendskab til 3XN’s arbejdsprocesser samt
samlede projektportefglje og
kvalitetssikringsprocesser. Der har i Igbet af det
sidst ar vaeret fokus pa at uddanne vores
projektlederne pa vores udenlandske tegnestuer
sdledes at vi gennem en kommunikativ og
struktureret  styring kan  fastholde den
arkitektoniske- og projekteringsmaessige kvalitet
pa alle vores projekter og sikre at vi far et tydeligt
3XN udtryk.

Vi har endvidere nedsat en traegruppe, som
opsamler og udvikler vores erfaringer med
treebyggeri. Et emne som har tiltrukket sig stor
opmarksomheden og hvor vi med Green Solution
House pa Bornholm samt T3 kontorbyggeriet i
Toronto snart kan fremvise gode og relevante
referencer. Begge projekter er pt under opfgrelse.

Ved arets afslutning bestar personalet af 106
fastansatte medarbejdere og partnere, fordelt
med 83 % arkitekter, konstruktgrer og andet
teknisk personale samt 17 % regnskabs-, salgs- og
sekretariatsfunktion.

The company's knowledge resources if of
particular importance to its future earnings

We continue to host in-house training courses
across all offices, to ensure the professional
development of our employees and to cultivate a
broad knowledge of 3XN's work processes as well
as overall project portfolio and quality
management system. Over the past year, the
focus has been on training our project managers
at our international studios so that through a
communicative and structured management, we
can maintain the architectural quality of all our
projects and ensure that we get a clear 3XN
fingerprint.

We have also set up a Wood Group which collects
and develops our experience designing and
constructing wooden structures. Wood
construction is a topic that has attracted a lot of
attention from clients and designers alike — and
we will soon be able to present relevant
references with Green Solution House on
Bornholm and the T3 office building in Toronto.
Both projects are currently under construction.

At the end of the year, 3XN’s staff consists of 106
permanent staff and partners, divided into 83%
architects, designers and other technical staff, as
well as 17% accounting, sales and secretariat
functions.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for 3XN A/S for 2020/21 er aflagt i
overensstemmelse  med  arsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

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

Arsrapporten for 2020/21 er aflagt i DKK

Selskabet har i henhold til arsregnskabslovens
§112 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of 3XN A/S for 2020/21 is
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to medi-
um-sized enterprises of reporting class C.

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

The annual report for 2020/21 is presented in
DKK.

Pursuant to sections §112, of the Danish Financial
Statements Act, the company has not prepared
consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, 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 flow 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.
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Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

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

Resultatopggrelsen
Nettoomsaetning

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Hvor der leveres produkter med hgj grad af indivi-
duel tilpasning, foretages indregning i nettoom-
setningen, i takt med at produktionen udfgres,
hvorved omsatningen svarer til salgsveerdien af
arets udfgrte arbejder (produktionsmetoden).
Denne metode anvendes, nar de samlede indtaeg-
ter og omkostninger pa kontrakten og feerdigggr-
elsesgraden pa balancedagen kan skgnnes palide-
ligt, og det er sandsynligt, at de gkonomiske for-
dele vil tilgd selskabet.

Omkostninger til fremmede ydelser

Ombkostninger til fremmede ydelser indeholder
omkostninger til vareforbrug og ydelser, der er
anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler og operationelle leasingomkostninger
mv.

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 installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

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
Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Revenue from customised products is recognised
as the 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 revenue 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.

Expenses for foreign services

Expenses for foreign services comprise the cost of
sales and services consumed to achieve revenue
for the year.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises as well as payments under operating
leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vaerdipa-
pirer, geld og transaktioner i fremmed valuta
samt tilleeg og godtggrelse under acontoskatte-
ordningen mv.

Resultat af kapitalandele i dattervirksomheder

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld elimine-
ring af intern avance/tab.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedszettelse
af eget skattemaessigt overskud.

Staff costs

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

Depreciation and impair ment losses

Depreciation and impairment losses comprise the
year's depreciation and impairment of tangible
fixed assets.

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 and allowances
under the advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries

The proportionate share of the results after tax of
the individual subsidiaries is recognised in the
income statement of the company after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their
own taxable profits.
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Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopgdrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen
Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

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

Aktiver med en kostpris pa under DKK 30.700 om-
kostningsfgres i anskaffelsesaret.

Brugstiden og restvaerdien revurderes arligt. En
&ndring behandles som et regnskabsmaessigt
sk@n, og indvirkningen pa afskrivninger indregnes
fremadrettet.

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
Tangible fixed assets

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

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

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

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

Brugstid Restvaerdi
Useful life Residual value
3-5ar 0%
3-5years 0%
Assets costing less than DKK 30,700 are

expensed in the year of acquisition.

The useful life and residual value are re-assessed
annually. A change is accounted for as an
accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmaessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med tilleeg eller fradrag af urealiserede koncernin-
terne avancer og tab og med tilleeg eller fradrag af
resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder med regn-
skabsmaessig negativ indre vaerdi males til kr. O,
og et eventuelt tilgodehavende hos disse virksom-
heder nedskrives, i det omfang tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at daekke
en underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder bindes som reserve for netto-
opskrivning efter den indre veerdis metode under
egenkapitalen, i det omfang den regnskabsmaessi-
ge veerdi overstiger kostprisen. Udbytter fra dat-
tervirksomheder, der forventes vedtaget inden
godkendelsen af arsrapporten for 3XN A/S, bindes
ikke pa opskrivningsreserven.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p3, at et tilgodehavende eller en porte-
felje af tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et indi-
viduelt tilgodehavende er vaerdiforringet, foretag-
es nedskrivning pa individuelt niveau.

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
made up according to the purchase method.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method in so far as that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of 3XN A/S is adopted
are not taken to the net revaluation reserve.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.
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Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde. Salgs-
veerdien males pa baggrund af feerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Feerdigggrelsesgraden opggres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvee-
rende arbejde.

Nar salgsvaerdien pa et enkelt igangveerende ar-
bejde ikke kan opggres palideligt, males salgsveer-
dien til de medgaede omkostninger eller nettore-
alisationsvaerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforplig-
telser. Nettoaktiver udggres af summen af de i-
gangvaerende arbejder, hvor salgsveaerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de igang-
veerende arbejder, hvor acontofaktureringer over-
stiger salgsveerdien.

Ombkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg-
relsen, i takt med at de afholdes.

Periodeafgreensningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Verdipapirer

Veerdipapirer der bestar af bgrsnoterede aktier og
obligationer, males til dagsveerdi pa balanceda-
gen.

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
work 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 s
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.

Prepayments

Prepayments, recognised in current assets,
comprise costs incurred concerning subsequent
financial years.

Securities

Securities listed bonds and shares, are measured
at their fair values at the balance sheet date.
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Egenkapital

Reserve for nettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter indre vaerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i dattervirksomheder
i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igangvae-
rende arbejder, omstruktureringer mv. Hensatte
forpligtelser indregnes, nar selskabet som fglge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

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 ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i ud-
skudt skat som fglge af andringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the

equity method comprises net revaluation of
investments in subsidiaries relative to the cost.

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Provisions

Provisions comprise expected expenses relating to
guarantee commitments, losses on work in
progress, reconstructions 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.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated 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 tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the
income statement, with the exception of items
taken directly to equity.
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Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagel-
se til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitalisere-
de vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem nettoprovenuet og den nomi-
nelle veerdi indregnes i resultatopggrelsen over la-
neperioden.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an-
den geeld, males til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel veerdi.

Periodeafgreensningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indtaegter i de efterfglgen-
de ar.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between the
net proceeds and the nominal value is recognised
in the income statement over the term of the
loan.

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

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial years.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestrgmme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler gaeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste
gang i balancen til kostpris og males efterfglgende
til dagsveerdi. Positive og negative dagsveaerdier af
afledte finansielle instrumenter indgar i andre
tilgodehavender, henholdsvis anden geld.

Foreign currency translation

On initial recognition, foreign  currency
transactions are translated 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 instruments are considered cash flow
hedges, any unrealised value adjustments are
taken directly to a fair value reserve under
‘Equity’.

Receivables, payables and other monetary items
denominated in foreign currencies are translated
at the exchange rates at the balance sheet date.
The difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was recognised in
the latest financial statements is recognised in the
income statement as financial income or financial
expenses.

Derivative financial instruments

On initial recognition in the balance sheet,
derivative financial instruments are measured at
cost and subsequently at fair value. Positive and
negative fair values of derivative financial
instruments are included in 'Other receivables' or
'Other payables', respectively.
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Anvendt regnskabspraksis
Accounting policies

Zndring i dagsveerdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
stremme, indregnes i andre tilgodehavender eller
anden geeld og under egenkapitalen i dagsveerdi-
reserven. Resulterer den fremtidige transaktion i
indregning af aktiver eller forpligtelser, overfgres
belgb, som tidligere er indregnet under egenkapi-
talen, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transak-
tion i indtaegter eller omkostninger, overfgres be-
Igb, som tidligere er indregnet i egenkapitalen, til
resultatopggrelsen i den periode, hvor det sikrede
pavirker resultatopggrelsen.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og selskabets likvider ved arets begyndelse og
slutning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrsmme fra inve-
steringsaktivitet. | pengestrgmsopggrelsen indreg-
nes pengestrgmme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestrgmme
vedrgrende solgte virksomheder indregnes frem
til salgstidspunktet.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som sel-
skabets resultat reguleret for ikke-kontante drifts-
poster, @endring i driftskapital og betalt selskabs-
skat. Udbytteindtaegter fra kapitalandele indreg-
nes under 'renteindtaegter og udbytter, modta-
get'.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future cash flows are recognised in
other receivables or other payables and in the fair
value reserve under ‘Equity’. If the future
transaction results in recognition of assets or
liabilities, amounts previously recognised in equity
are transferred to the cost of the asset or the
liability, respectively. If the future transaction
results in income or expenses, amounts previously
recognised in equity are transferred to the income
statement in the period in which the hedged item
affects the income statement.

Cash flow statement

The cash flow statement shows the company's
cash flows for the year, broken down under cash
flows from operating, investing and financing
activities, the year's changes in cash and cash
equivalents and the company's cash and cash
equivalents at the beginning and at the end of the
year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows
from investing activities. The cash flow statement
includes cash flows from acquired entities from
the time of acquisition, and cash flows from sold
entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as
the company's profit or loss for the year, adjusted
for non-cash operating items, changes in working
capital and paid income taxes. Dividend income
from investments is recognised under ‘Interest
income and dividend received’.
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Pengestrgmme fra investeringsaktivitet

Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom-
heder og aktiviteter samt kgb og salg af materielle
og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter
@ndringer i stgrrelse eller sammensatning af
selskabets aktiekapital og omkostninger forbun-
det hermed samt optagelse af lan, afdrag pa ren-
tebaerende geeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede veerdipapirer med en Igbetid under 3 mane-
der, og som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige ri-
sici for veerdiaendringer.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as property, plant
and equipment and fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
company's share capital and related costs, as well
as the raising of loans, repayment of interest-
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily
convertible into cash and which are subject only
to insignificant risks of changes in value.
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Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

Resultat fgr finansielle poster x 100

Overskudsgrad Nettoomsaetning

Profit/loss before financials x 100

EBIT margin Revenue

Resultat fgr finansielle poster x 100

Afkastningsgrad Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets
Average assets

Egenkapital ultimo x 100

Soliditetsgrad Samlede aktiver ultimo

Equity at year-end x 100

Equity ratio Total assets at year-end

Ordineert resultat efter skat x 100

Forrentning af egenkapital Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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Resultatopgegrelse 1. juli 2020 - 30. juni 2021
Income statement 1 July 2020 - 30 June 2021

Note 2020/21 2019/20

DKK DKK'000

Nettoomsaetning 113.165.750 154.585
Revenue
Ombkostninger til fremmede ydelser (33.532.615) (72.924)
Raw materials and consumables
Andre eksterne omkostninger (10.311.019) (10.292)
Other external expenses
Bruttoresultat 69.322.116 71.369
Gross profit
Personaleomkostninger 1 (59.113.303) (55.294)
Staff costs
Resultat for af- og nedskrivninger 10.208.813 16.075
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver 2 (1.794.035) (2.026)
Depreciation and impairment of property, plant and equipment
Resultat fgr finansielle poster 8.414.778 14.049
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder 6.967.174 2.293
Income from investments in subsidiaries
Finansielle indteegter 3 1.250.937 815
Financial income
Finansielle omkostninger 4-5 (284.814) (215)
Financial expenses
Resultat for skat 16.348.075 16.942
Profit/loss before tax
Skat af arets resultat 6 (2.689.217) (3.223)
Tax on profit/loss for the year
Arets resultat 13.658.858 13.719

Profit/loss for the year

Resultatdisponering 7
Distribution of profit
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Balance pr. 30. juni 2021
Balance sheet at 30 June 2021

Note 2021 2020

DKK DKK'000

Aktiver
Assets
Andre anlaeg, driftsmateriel og inventar 2.681.100 3.060
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 318.318 358
Leasehold improvements
Materielle anlaegsaktiver 8 2.999.418 3.418
Tangible assets
Kapitalandele i tilknyttede virksomheder 9 14.976.200 7.167
Investments in subsidiaries
Deposita 10 1.411.477 1.405
Deposits
Finansielle anlaegsaktiver 16.387.677 8.572
Fixed asset investments
Anlaegsaktiver i alt 19.387.095 11.990
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 25.372.918 26.737
Trade receivables
Igangvaerende arbejder for fremmed regning 11 23.044.922 11.675
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 4.308.211 2.469
Receivables from subsidiaries
Andre tilgodehavender 1.580.468 10.960
Other receivables
Periodeafgraensningsposter 12 3.653.998 2.194
Prepayments
Tilgodehavender 57.960.517 54.035

Receivables
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Balance pr. 30. juni 2021 (Fortsat)
Balance sheet at 30 June 2021 (Continued)

Note 2021 2020

DKK DKK'000

Aktiver
Assets
Veerdipapirer 4 1.952.892 1.956
Current asset investments
Veaerdipapirer 1.952.892 1.956
Securities
Likvide beholdninger 18.046.202 25.774
Cash at bank and in hand
Omsatningsaktiver i alt 77.959.611 81.765
Total current assets
Aktiver i alt 97.346.706 93.755

Total assets
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Balance pr. 30. juni 2021
Balance sheet at 30 June 2021

Note 2021 2020

DKK DKK'000

Passiver
Equity and liabilities
Selskabskapital 500.000 500
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 11.353.032 3.258
Reserve for net revaluation under the equity method
Overfgrt resultat 4.136.798 10.399
Retained earnings
Foreslaet udbytte for regnskabsaret 12.000.000 8.000
Proposed dividend for the year
Egenkapital 13 27.989.830 22.157
Equity
Henseettelse til udskudt skat 14 20.612.243 19.896
Provision for deferred tax
Hensatte forpligtelser i alt 20.612.243 19.896

Total provisions
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Balance pr. 30. juni 2021 (Fortsat)
Balance sheet at 30 June 2021 (Continued)

Note

2021

2020

Passiver
Equity and liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudfakturering igangvaerende arbejder 11
Prepayments received recognised in debt

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Eventualforpligtelser 15
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser 16
Mortgages and collateral

Finansielle instrumenter 17
Financial instruments

Neertstaende parter og ejerforhold 18
Related parties and ownership structure

DKK

13.274.692

21.879.483

50.974

13.539.484

DKK'000

10.546

20.110

2.643

63

18.340

48.744.633

51.702

48.744.633

51.702

97.346.706

93.755
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Egenkapitalopggrelse
Statement of changes in equity
Reserve for
nettoopskriv-
ning efter Foreslaet ud-
den indre bytte for
Selskabs-  vaerdis meto-  Overfgrt regnskabs-
kapital de resultat aret lalt
Share capital  Reserve for net Retained Proposed Total
revaluation earnings dividend for the
under the equity year
method

Egenkapital 1. juli 2020 500.000 3.258.459 10.399.088 8.000.000 22.157.547
Equity at 1 July 2020
Valutakursregulering 0 0 173.425 0 173.425
Exchange adjustments
Betalt ordinzert udbytte 0 0 0 (8.000.000) (8.000.000)
Ordinary dividend paid
Arets resultat 0 8.094.573 (6.435.715) 12.000.000 13.658.858
Net profit/loss for the year
Egenkapital 30. juni 2021 500.000 11.353.032 4.136.798 12.000.000 27.989.830

Equity at 30 June 2021
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Pengestromsopgorelse 1. juli 2020 - 30. juni 2021
Cash flow statement 1 July 2020 - 30 June 2021

Note 2020/21 2019/20

DKK DKK'000

Arets resultat 13.658.858 13.719
Net profit/loss for the year
Reguleringer 19 (3.450.045) 2.356
Adjustments
Z&ndring i driftskapital 20 (8.087.170) 9.302
Change in working capital
Pengestremme fra drift for finansielle poster 2.121.643 25.377
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 1.250.937 815
Interest income and similar income
Renteudbetalinger og lignende (284.814) (216)
Interest expenses and similar charges
Pengestremme fra ordinaer drift 3.087.766 25.976
Cash flows from ordinary activities
Betalt selskabsskat (1.398.103) (89)
Corporation tax paid
Pengestrgmme fra driftsaktivitet 1.689.663 25.887
Cash flows from operating activities
Kgb af materielle anleegsaktiver (1.374.698) (622)
Purchase of property, plant and equipment
Kgb af finansielle anlaegsaktiver m.v. (41.614) (5)
Fixed asset investments made etc
Pengestrgmme fra investeringsaktivitet (1.416.312) (627)
Cash flows from investing activities
Betalt udbytte (8.000.000) (3.336)
Dividend paid
Pengestrgmme fra finansieringsaktivitet (8.000.000) (3.336)

Cash flows from financing activities
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Pengestremsopggrelse 1. juli 2020 - 30. juni 2021 (Fortsat)
Cash flow statement 1 July 2020 - 30 June 2021 (Continued)

Note 2020/21 2019/20

DKK DKK'000

Zndring i likvider (7.726.649) 21.924
Change in cash and cash equivalents
Likvider 1. juli 2020 25.772.851 3.850
Cash and cash equivalents at 1 July 2020
Likvider 30. juni 2021 18.046.202 25.774
Cash and cash equivalents at 30 June 2021
Likvider specificeres saledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 18.046.202 25.774
Cash at bank and in hand
Likvider 30. juni 2021 18.046.202 25.774

Cash and cash equivalents at 30 June 2021
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Noter til 5rsrapporten
Notes to the annual report
2020/21 2019/20
DKK DKK'000
1 Personaleomkostninger
Staff costs
Lgnninger 52.398.653 48.666
Wages and salaries
Pensioner 3.160.000 3.085
Pensions
Andre omkostninger til social sikring 645.196 535
Other social security costs
Andre personaleomkostninger 2.909.454 3.008
Other staff costs
59.113.303 55.294
Heraf udggr vederlag til direktion og bestyrelse 2.117.546 1.747.446
Including remuneration to the executive and supervisory boards
Gennemsnitligt antal beskaeftigede medarbejdere 93 89
Average number of employees
2 Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, plant and equipment
Afskrivninger materielle anlaegsaktiver 1.794.035 2.026
Depreciation tangible assets
1.794.035 2.026
3 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 149.457 0
Other financial income
Valutakursgevinster 1.101.480 815
Exchange gains
1.250.937 815
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Noter til 5rsrapporten
Notes to the annual report

4 Oplysning om dagsvaerdi

Fair value disclosure

Borsnoterede aktier
Listed shares

Zndringer af dagsveerdien, der indregnes i resultatopggrelsen
Fair value adjustments recognised in the income statement

Dagsvzerdi af aktiv eller forpligtelse, der males til dagsveerdi, ultimo
Fair value of an asset or a liability that is measured at fair value, closing

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2020/21

2020/21

DKK

(2.805)

1.952.892

2019/20

DKK

282.009

2.805

DKK'000

141

74

284.814

215

649.258

2.039.959

63

3.160

2.689.217

3.223
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Noter til 5rsrapporten
Notes to the annual report
2020/21 2019/20
DKK DKK'000
7 Resultatdisponering
Distribution of profit
Foreslaet udbytte 12.000.000 8.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode 8.094.573 0
Reserve for net revaluation under the equity method
Overfgrt resultat (6.435.715) 5.719
Retained earnings
13.658.858 13.719

8 Materielle anlaegsaktiver

Kostpris 1. juli 2020
Cost at 1 July 2020
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 30. juni 2021
Cost at 30 June 2021

Af- og nedskrivninger 1. juli 2020

Impairment losses and depreciation at 1 July 2020

Arets afskrivninger

Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa afhandede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 30. juni 2021
Impairment losses and depreciation at 30 June 2021

Regnskabsmaessig veerdi 30. juni 2021
Carrying amount at 30 June 2021

Andre anlzaeg,
driftsmateriel

Indretning af

og inventar lejede lokaler
Other fixtures Leasehold
and fittings, improvements
tools and
equipment
8.713.370 644.705
1.374.698 0
(32.157) 0
10.055.911 644.705
5.653.613 285.707
1.753.355 40.680
(32.157) 0
7.374.811 326.387
2.681.100 318.318
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2021 2020
DKK DKK'000
9 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. juli 2020 768.864 769
Cost at 1 July 2020
Kostpris 30. juni 2021 768.864 769
Cost at 30 June 2021
Verdireguleringer 1. juli 2020 6.112.763 3.855
Revaluations at 1 July 2020
Valutakursregulering 173.430 (35)
Exchange adjustment
Arets resultat 6.967.174 2.293
Net profit/loss for the year
Kapitalandele med negativ indre vaerdi nedskrevet over
tilgodehavender 953.969 285
Equity investments with negative net asset value amortised over receivables
Veardireguleringer 30. juni 2021 14.207.336 6.398
Revaluations at 30 June 2021
Regnskabsmaessig veerdi 30. juni 2021 14.976.200 7.167
Carrying amount at 30 June 2021
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership Equity Profit/loss for
interest the year
3XN Australia Australien 100 % 12.139.400 6.545.234
Australia
3XN AB Sverige 100 % 2.042.780 613.823
Sweden
3XNielsen Ltd USA 100 % (953.969) (685.703)
USA
3XN UK England 100 % 794.024 493.820

England
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Notes to the annual report
10 Finansielle anlaegsaktiver
Fixed asset investments
Deposita
Deposits
Kostpris 1. juli 2020 1.418.738
Cost at 1 July 2020
Tilgang i arets Igb 41.614
Additions for the year
Afgang i arets lgb (48.875)
Disposals for the year
Kostpris 30. juni 2021 1.411.477
Cost at 30 June 2021
Nedskrivninger 1. juli 2020 14.298
Impairment losses at 1 July 2020
Arets nedskrivninger (14.298)
Impairment losses for the year
Regnskabsmaessig veerdi 30. juni 2021 1.411.477
Carrying amount at 30 June 2021
2021 2020
DKK DKK'000
11 Igangveerende arbejder for fremmed regning
Contract work in progress
Igangvaerende arbejder, salgspris 425.316.629 319.792
Work in progress, selling price
Igangvaerende arbejder, acontofaktureret (424.151.190) (328.227)
Work in progress, payments received on account
1.165.439 (8.435)
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 23.044.922 11.675
Contract work in progress under assets
Modtagne forudbetalinger under passiver (21.879.483) (20.110)

Prepayments received under liabilities

1.165.439 (8.435)
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12

13

14

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspraemi-

er, abonnementer og renter.

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

Egenkapital
Equity

Virksomhedskapitalen bestar af 50 aktier a nominelt DKK 10.000. Ingen aktier er tillagt saerlige

rettigheder.

The share capital consists of 50 shares of a nominal value of DKK 10,000. No shares carry any special rights.

Der har ikke veeret @ndringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Hensaettelse til udskudt skat

Provision for deferred tax

Hensaettelse til udskudt skat 1. juli 2020
Provision for deferred tax at 1 July 2020

Hensaettelse til udskudt skat 30. juni 2021
Provision for deferred tax at 30 June 2021

Provisions for deferred tax on:
Materielle anlaegsaktiver
Property, plant and equipment

Igangvaerende arbejder for fremmed regning
Contract work in progress

Skattemaessigt underskud
Tax loss carry-forward

2021 2020

DKK DKK'000
20.612.243 19.896
20.612.243 19.896
(1.115.060) (392)
35.116.341 27.863
(13.389.038) (7.575)
20.612.243 19.896
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Noter til 5rsrapporten
Notes to the annual report

15

16

17

Eventualforpligtelser
Contingent liabilities

Selskabet har stillet kaution for sgsterselskabs mellemvaerende med pengeinstitut.
The company has provided an unlimited guarantee for affiliated company's balance with bank.

3XN A/S er en arkitekt- og radgivningsvirksomhed, som blandt andet leverer totalradgivning i forbindelse
med stgrre byggeprojekter i ind- og udland. Dette indebaerer, at der til tider bliver rejst krav mod 3XN
A/S i forbindelse med kontraktmaessige uoverensstemmelser, hovedsageligt vedrgrende ekstraarbejder
og forsinkelser. Der er i arsrapporten indregnet forpligtelser til de sager, ledelsen vurderer har en
gkonomisk risiko.

3XN A/S is an architectural and advisory firm rendering total consulting services for major building projects in
Denmark and abroad. Accordingly, claims are sometimes made against 3XN A/S in connection with contractual
disagreements, mainly relating to extra work and delay in delivery. The annual report includes provisions for the
claims which management considers a financial risk.

Selskabet er sambeskattet med gvrige danske selskaber i koncernen. Som dattervirksomhed haefter
selskabet ubegraenset og solidarisk med de gvrige selskaber i sambeskatningen for danske
selskabsskatter og kildeskatter pa udbytte, renter og royalties inden for sambeskatningskredsen.

The company is jointly taxed with the Danish Group companies. As a subsidiary, the company is individually, jointly
and severally liable with the other companies in the joint taxation for Danish corporation tax as well as witholding
tax on dividend, interest and royalties within the joint taxation entity.

Selskabet har indgaet operationelle leje- og leasingaftaler for t.kr. 4.217.
The company has entered operationg lease agreements of DKK 4,217 thousand.

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Ingen.
None.

Finansielle instrumenter
Financial instruments

Til sikring af vaerdien af tilgodehavender fra salg i fremmed valuta indgas valutaterminskontrakter.
Bruttovaerdien af sikrede tilgodehavender pr. 30. juni 2021 udggr 25.819 t.kr. Nettoveerdien af de
indgdede valutaterminskontrakter udggr (211) t.kr. pr. 30. juni 2021, som er indregnet under andre
tilgodehavender og modregnet i valutakurstab under finansielle omkostninger.

To ensure the value of trade receivables in foreign currency, the company enters into forward exchange contracts.
The gross value of hedged receivables is DKK 25,819 thousand at 30 June 2021. The net value of the forward
exchange contracts entered into is DKK (211) thousand at 30 June 2021. This amount is recognised in other
receivables and set off against exchange losses under financial expenses.
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Noter til 5rsrapporten
Notes to the annual report

18 Nzertstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

3 X N Holding A/S, Kanonbadsvej 8, 1437 Kgbenhavn K.

3 X N Holding A/S besidder majoriteten af aktiekapitalen i virksomheden.
3 X N Holding A/S, Kanonbddsvej 8, 1437 Copenhagen K.

3 X N Holding A/S holds the majority of the share capital in the company.

Transaktioner
Transactions

Virksomheden har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar
efter arsregnskabslovens § 98 ¢, stk. 7.

The company has chosen to disclose transactions not made under normal market conditions pursuant to section 98¢
of the Danish Financial Statements Act. 7th

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet 3 X N Holding A/S.
The company is reflected in the group report as the parent company 3 X N Holding A/S.
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2020/21 2019/20
DKK DKK'000
19 Pengestrgmsopgdrelse - reguleringer
Cash flow statement - adjustments
Finansielle indtaegter (1.250.937) (815)
Financial income
Finansielle omkostninger 284.814 215
Financial expenses
Af- og nedskrivninger 1.794.035 2.026
Depreciation, amortisation and impairment losses
Indtaegter af kapitalandele i tilknyttede virksomheder (6.967.174) (2.293)
Income from investments in subsidiaries
Skat af arets resultat 2.689.217 3.223
Tax on profit/loss for the year
(3.450.045) 2.356
20 Pengestrgmsopggrelse - &@ndring i driftskapital
Cash flow statement - change in working capital
Zndring i tilgodehavender (4.877.304) 1.512
Change in receivables
Zndring i leverandgrer mv. (3.209.866) 7.790
Change in trade payables, etc.
(8.087.170) 9.302







