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LEDELSESPATEGNING
Statement by Board of Directors and Board of Executives

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for 1. oktober 2016 — 30.
september 2017 for Munck Gruppen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncernen og
selskabets aktiver, passiver og finansielle stilling pr. 30.
september 2017 samt af resultatet af koncernen og
selskabets aktiviteter og koncernens pengestremme for
regnskabsaret 1. oktober 2016 - 30. september 2017.

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redegerelse for udviklingen i
koncernen og selskabets aktiviteter og gkonomiske
forhold, arets resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nyborg, den 28. november 2017

Direktionen
Board of Executives

o 2

Hans Christian Munck

Bestyrelsen
Board of Directors

&
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Today the board of directors and the board of executives
have discussed and approved the Annual Report of Munck
Gruppen A/S for October 15t 2016 — September 30 2017.

The Annual Report has been prepared in accordance with
the Danish Financial Statement Act.

In our opinion the financial statements give a true and fair
view of the Group and the Company’s financial position as
of September 30% 2017 and of the performance of the
Group and the Company's operations and the Groups
cash flows for the fiscal year October 15t 2016 — September
30 2017,

Further, in our opinion, the Management's review gives a
fair review of the development in the Group and the
Company's operations and financial matters and the results
of the Company's operations and financial position.

We recommend the Annual Report to be approved at the
Annual General Meeting.

Lot jfolocnn sl

Soren Greve Carl Alfred Munck

Formand
Chairman

K.HL,..J :

g_#”ﬂ@ Aoaden,

Hans Gormsen Ole Friis N

Anna Madsen (



DEN UAFHZAENGIGE REVISORS REVISIONSPATEGNING
The independent Auditor's report

Til kapitalejerne i Munck Gruppen A/S

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
Munck Gruppen A/S for regnskabsaret 1. oktober 2016 —
30. september 2017, der omfatter resultatopgarelse,
balance, egenkapitalopgarelse og noter, herunder
anvendt regnskabspraksis, for sével koncernen som
selskabet samt pengestremsopggrelse for koncernen.
Koncernregnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling pr.
30. september 2017samt af resultatet af koncernens og
selskabets aktiviteter og koncemens pengestramme for
regnskabsaret 1. oktober 2016 — 30.september 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er narmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af koncernregnskabet og arsregnskabet". Vi er
uafhaengige af koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelseri
henhold til disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vares konklusion.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et koncernregnskab og et arsregnskab uden
vaasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og
arsregnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde koncernregnskabet og
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gere dette.
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To the shareholders of Munck Gruppen A/S

Opinion

We have audited the consolidated financial statements and
the parent company financial statements of Munck Gruppen
A/S for the financial year 1 October 2016 — 30 September
2017, which comprise an income statement, balance sheet,
statement of changes in equity and notes, including
accounting policies, for the Group and the Parent Company,
as well as consolidated cash flow statement. The
consolidated financial statements and the parent company
financial statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair
view of the financial position of the Group and the Parent
Company at 30 September 2017 and of the results of the
Group's and the Parent Company's operations as well as
the consolidated cash flows for the financial year 1 October
2016 — 30 September 2017 in accordance with the Danish
Financial Statements Act.

Basis for opinion

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

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

Management is responsible for the preparation of
consolidated financial statements and parent company
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and
for such internal control as Management determines is
necessary to enable the preparation of consolidated
financial statements and parent company financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements and the
parent company financial statements, Management is
responsible for assessing the Group's and the Parent
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 consolidated financial statements and the
parent company financial statements unless Management
either intends to liquidate the Group or the Parent Company
or to cease operations, or has no realistic alternative but to
do so.



Revisors ansvar for revisionen af

koncernregnskabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hej grad af sikkerhed er et haijt
niveau af sikkerhed, men er ikke en garanti for, at en
revision, der udferes i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdzekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugeme traeffer pa grundlag af
koncernregnskabet og arsregnskabet,

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende | Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

- ldentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer
og udfarer revisionshandlinger som reaktion 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 fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af intern
kontrol.

- Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
koncernens og selskabets interne kontrol.

- 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 rimelige.

- Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om koncemens og
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom pa
oplysninger herom i koncernregnskabet og arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores konklusion er baseret
pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at koncernen og selskabet ikke
le2ngere kan fortsaette driften.

- Tager vi stilling til den samlede praesentation, struktur og
indhold af koncernregnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregnskabet og
arsregnskabet afspejler de underliggende transaktioner
og begivenheder pa en sadan made, at der gives et
retvisende billede heraf.
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Auditor's responsibilities for the audit of the
consolidated financial statements and the parent
company financial statements

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

As part of an audit conducted in accordance with 1SAs and
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional
skepticism throughout the audit. We also:

-Identify and assess the risks of material misstatement of
the consolidated financial statements and the parent
company 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 Group's
and the Parent Company's internal control.

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

- Conclude on the appropriateness of Management's use of
the going concern basis of accounting in preparing the
consolidated financial statements and the parent company
financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
Group's and the Parent 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 consolidated financial
statements and the parent company financial statements or,
if such disclosures are inadequate, to modify our opinion.
Qur conclusion is based on the audit evidence obtained up
to the date of our auditor's report. However, future events or
conditions may cause the Group and the Parent Company
to cease to continue as a going concern,

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



- Opnar vi tilstraekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi er ansvarlige for
at lede, fare tilsyn med og udfere koncernrevisionen. Vi er
eneansvarlige for vores revisionskonklusicn.

- Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af koncemnregnskabet og
arsregnskabet er det vores ansvar at lase
ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent med
koncernregnskabet eller &rsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i
ledelsesberetningen.

Odense, den 28. november 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR.-nr. 307002 28

..

Mona Bignd
statsaut. revis
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- Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

- 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 the Management's review
Management is responsible for the Management's review.

Our opinion on the consolidated financial statements and
the parent company financial statements does not cover the
Management's review, and we do not express any form of
assurance conclusion thereon.

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

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

Independent auditor's report

Based on our procedures, we conclude that the
Management's review is in accordance with the consolidated
financial statements and the parent company 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 the
Management's review.

A
NG S
Brian Skovhus Jakobsen
statsaut. revisor
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2012/13*
DKK millons

2013/14*
DKK millons

2014/15*
DKK millons

2015/16
DKK millons

Resultatopgerelse
Income statement
Nettoomsaetning
Revenue
Bruttoresultat

Gross Profit
EBITDA 131
EBITDA

Driftsresultat, EBIT 44
Operating profit, EBIT

Resultat fer skat 38
Profit before tax

Arets resultat 27
Net profit

2.060

141

Balance

Balance sheet

Investeringer i materielle anlasgsaktiver
Investments in fixed asset

Balance sum

Balance sheet, total

Egenkapital

Equity

Egenkapital inkl. minoritetsinteresser
Equity including minority share

125
1.298
592

641

Nageltal

Key ratios

Bruttomargin

Gross margin

(bruttoresultat i % af omsaetning)
(Gross profit as % of revenue)

6.9%

Afkastningsgrad 3.4%
Rate of Return

(driftsresultat | % af aktiver ultimo)

(operating profit as % of balance sheet total, end of year)
Overskudsgrad 2,1%
Profit margin

(EBIT i % af omseetning)

(EBIT as % of revenue)

1.476 1.615 1.698 1.481

147 196 191 158

160 191 195 145

84 132 134 100

92 134 137 102

71 103 105 77

51 56 64 85

1.004 940 988 902

580 559 500 434

635 616 558 488

10,0% 12,1% 11,3% 10,7%

8,3% 14,0% 13,6% 11,6%

57% 8,2% 7.9% 6,8%
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HOVED- OG N@GLETAL
Key Figures and Ratios

2016/17 2015/16 2014/15* 2013/14* 2012/13*
DKK millons DKK millons DKK milions DKK millons  DKK millons

Egenkapitalens forrentning 6,5% 16,4% 26,8% 31,6% 25,8%

Return on equity
(resultat far skat i % af egenkapitalen primo)
(profit before tax as % of equity, beginning of year)

Soliditetsgrad 45,6% 57,8% 59,5% 50,6% 48,1%
Equity ratio (solvency ratio)

(Egenkapital i % af aktiver)

(Equity as % af balance sheet totalt, end of year)

Gennemsnitligt antal medarbejdere 1.377 1.037 1.056 1.107 1.101
Average number of employees

Indeks for nettoomsaetning 100 72 78 82 72
Index for revenue

* Sammenligningstal er ikke tilpasset endringen i regnskabspraksis for indregning af joint

ventures, jf. note 1.
Comparrision figues are not corrected with the change in acconting policy regarding

recognition of joint ventures, see note 1.



LEDELSESBERETNING
MANAGEMENT REVIEW

Vzaesentligste aktiviteter

Koncernen har i perioden som i tidligere ar udfgrt almindelige
entreprengropgaver med hovedvaegt pa produktion og udlzgning af
asfalt, overfladebehandling, etablering og renovering af
forsyningsledninger, herunder kabler, kloakker, vand og
fjernvarmeprojekter samt anlaeg og vandbygningsarbejder. Ny
tilkpbte aktiviteter pa Island jf. nedenfor, har endvidere udvidet
koncernens aktiviteter indenfor bolig- og erhvervsbyggeri.

Udvikling i aktiviteter og pkonomiske forhold

Koncernen har ultimo december 2016 erhvervet 86% af
entreprengrselskabet LNS Saga (nu Munck fslandi) pa Island,
Selskabet arbejder med bygge- og anlagsopgaver pa Island og i
Norge. Tilkgbet af dette selskab har forgget koncernens omsaetning i
2016/17 med ca. 500 mio.kr.

Na&r der bortses herfra har koncernens hidtidige aktivitet i 2016/17
veeret pa et lidt hgjere niveau end i det foregdende regnskabsdar.
Munck Havne & Anlzeg har naet et hgjere aktivitetsniveau, mens de
pvrige selskaber ligger pa uzendret niveau.

Koncernen har i 2017 sammen med 2 udenlandske selskaber dannet
et konsortium med det formal at etablere letbanen | Odense.
Udfgrelsen af projektet vil finde sted i 2018 - 2020,

Vi oplever fortsat hard priskonkurrence pa flere af vores markeder.
Arets resultatet er desuden praeget af realiserede tab pa enkelte
projekter i Munck Forsyningsledninger. Disse projekter er nu
afsluttet, eller der er i drets resultat hensat til forventet tab ved
afslutning i 2018.

Det ny-tilkgbte islandske selskaber bidrager endvidere negativt til
arets resultat, blandt andet da resultatet af dette indeholder en
raekke omkostninger til integration af det islandske datterselskab i
Munck Gruppen.

Koncernen opnaede i 2016/17 et resultat pd DKK 27,1 mio. efter skat
mod DKK 71,2 mio. efter skat sidste &r. Moderselskabet opnéede i
2016/17 et resultat pa DKK 25,2 mio. efter skat mod DKK 61,5 mio.
efter skat i 2015/16. Dette er lavere end forventet som fglge af
ovenstaende.

Koncernens og moderselskabets resultater for 2016/17 anses for
ikke tilfredsstillende.

Seerlige risici
Koncernens vaesentligste risici er knyttet til evnen til at fastholde den
nuvaerende staerke position pé de markeder, hvor vi er aktive,

Valutarisici

Den danske del af koncernens omsaetning og varekgb sker i danske
kroner eller euro, hvorfor der ikke er vaesentlige valutarisici knyttet
til denne del.

Investeringen i det islandske datterselskab betyder, at koncernens
resultat og egenkapital fremadrettet vil vaere pavirket af udviklingen
i den islandske gkonomi og valuta, Valutarisici i forbindelse hermed
er ikke afdaekket.

Ravarepriser

Priser pa indkgb af bitumen til asfaltproduktion fglger udviklingen i
olieprisen, hvilket kan pavirke omkostninger til vareforbrug
vaesentligt.

Kredtirisici

Kreditrisici styres generelt ved en lgbende kreditvurdering af kunder
og samarbejdspartnere.

Hovedparten af koncernens kundegruppe er stat, kommune og
energiselskaber. Koncernen har betydelig fokus pa kreditrisici pa
pvrige kunder, hvorfor den samlede kreditrisiko anses for veerende
mindre betydelig.
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Principal activities

The Group has, os in previous years, carried out general contract work
during the period, mainly in the form of production and asphalt
coating, surface dressing, establishing and renovating supply lines,
including cabling, sewers, water and district heating projects and
harbor and marine constructions. The new acquired activities in
Iceland, see below, have furthermore expanded the group’s activities
within construction of houses and commercial buildings.

Development in activities and financial position

Late December 2016 the group acquired 86% of the construction
company LNS Sage (now Munck islandi) in Iceland. The company is
working both with contract- and building projects in Iceland and
Norway. This acquisition have increased the revenue of the group in
2016/2017 with approx.. 500 million dkk.

A part from above the Group’s activities in 2016/17 were at o slightly
higher level than in the previous financial year. Munck Havne og
Anlaeg have realized a higher level of activity while the other
companies are at the same level.

In 2017, the group have formed a consortium with two foreign
partners, with the purpose to build the tramway in Odense. The
construction of the project will be 2018 - 2020,

We continue to see a fierce price competition in most markets.
Furthermore is the net profit of the year impacted by realized loss on a
few contracts in Munck Forsyningsledninger. Either these contracts
are completed or we have recognized a provision this year for
expected loss in completing these in 2018.

Furthermore the new acquired company in Iceland contribute with a
negative impact on the net profit of the year among others due to
costs related to the integration of the islandic subsidiary.

The Group achived o result after tax of DKK m 27,1 against DKK m
71,2 last year. The parent company showed a result ofter tax in
2016/17 of DKK m 25,2aguainst DKK 61.5 after tax in 2015/16. This is
less than expected due to the above-mentioned.

The Group and parent company results for 2016/17 are not
satisfactory.

Special risks
The Group’s most significant operating risks are attached to the ability
to maintain the present strong position in the Danish market,

Currency risk
The main part of the Groups Danish revenue and purchases is in

Danish kroner or Euro, and therefore the Group is not subject to any
material foreign exchange risks.

The investment in the islandic subsidiary means that the group’s net
profit is impacted by the development in the economy and currency of
Iceland. The currency exposure related to this is not hedged.

Prices on raw material

Prices for purchase of bitumen to production of asphalt is following
the oil-prices and can therefore influence the production cost
significant.

Credit risk

The credit risk is controlled by o on-going

The main part of the Group’s customers is the government,
municipalities and energy corpanies. In addition, the Group has
considerable focus on the credit risks in relation to other customers
and the total credit risk is therefore considered less significant.



Projektrisici

| bygge- og anlaegsbranchen udggr projekterne det vaesentligste
risikoomrade, hvorfor styringen af projektrisici er et vigtigt
fokusomrade,

Evnen til at vaelge de projekter, der passer til koncernens
kompetencer, veerdier, kapacitet, erfaring mm. er afggrende for
koncernens resultater,

Forud for afgivelse af stgrre tilbud foretages en gennemgang af
projekterne, sa risici identificeres og prisseettes, og uforudsete
haandelser kan minimeres. | udferelsesfasen er projektledelse
afggrende for effektiv koordinering, optimering og gennemfprelse af
projekterne, og dermed overholdelse af de aftalte rammer for tid og
gkonomi. | sager, hvor der opstar tvister tilstreeber vi via forhandling
og dialog Isbende at afklare disse. Visse sager faerdigforhandles farst
nér projektet er afsluttet og enkelte ender i rets- og
voldgiftsystemet. Der er er naturligt en procesrisiko pa disse.

Forventninger til fremtiden

Koncernen forventer at det danske marked fortsat vil veere praeget af
hérd priskonkurrence. Omsatningen for 2017/18 forventes som
folge af de nye aktiviteter at blive lidt gget i forhold til 2016/17 og
samtidig forventes et resultat pa et hgjere niveau i 2017/18.

Redeggrelse for Samfundsansvar

Munck Gruppen gnsker at udvise en samfundsansvarlig adfaerd og
overholde geldende lovgivning i et positivt samspil med kunder,
leverandgrer, myndigheder og gvrige interessenter.

Milig og reduktion af klimapdvirkning

Vivil arbejde systematisk med miljg og klimamaessige forhold i
produktion og processer, og vi vil til stadighed s@ge at reducere
ressourceforbrug og minimere pavirkningen af det eksterne miljg.

Selskabernes miljgledelsessystemer tilpasses Igbende i
overensstemmelse med andringer i lovgivning og under
hensyntagen til forandringer i kundekrav, samfundets udvikling og
nye teknologiske muligheder.

Vi forpligter os til i enhver henseende at overholde gaeldende
lovgivning indenfor bade miljg og arbejdsmilje og til at arbejde for
konstante forbedringer.

Handlinger

Gennem systematisk miljgledelse og i taet samarbejde med eksterne
interessenter arbejder vi fokuseret med kvalitets- og
miljgforbedringer af produktion og processer.

Der arbejdes lgbende pa, at selskabets drift belaster miljget mindst
muligt pr. produceret enhed, og at forbruget af knappe ressourcer
reduceres. Endvidere tilstraeber vi at forebygge forurening fra
virksomhedens aktiviteter,

Virksomheden sgger malrettet at fremme genbrug og sikre effektiv
udnyttelse af rastoffer.

Resultater
Selskabet har opnaet energibesparelser i produktionen, reduceret
forbrug af ressourcer og kun fa reklamationer og klager.

Fremtidige forventninger

Vi forventer fortsat at udvikle mindre miljgbelastende
produktionsprocesser, og vi vil fortsat sgge at reducere
energiforbrug og miljgbelastning ved indkegb af miljgvenlige
produkter ved investering i maskiner og udstyr.

Saociale forhold og arbejdsmilj

Munck Gruppen gnsker at vaere en rummelig arbejdsplads, som
tilbyder sine medarbejdere et sikkert og sundt arbejdsmiljg med
gode psykiske og fysiske forhold.

MUNCK
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Project risk
In the construction industry, projects are the most significant risk, and

therefore the controlling of project risk is an important area of focus.

The ability to choose the projects that fit the competences, values,
capacity, experience, etc. is essential for the results of the group.

Prior to releasing of significant offers a thorough review is made of
the projects, so risk is identified and priced, and unforeseen events
can be minimized. In the production, project management is
essential for effective coordination, optimization and completion of
the projects, and thereby delivering within the agreed terms for time
and finance. In projects where there is disputes, we endeavor to
conclude these by negotiations and dialogue. In some projects,
negotiations are not complemented before the project is completed
and a few ends in the justice and arbitration system. There is of
course a process-risk related to these.

Future expectations

The Group expects that the Danish market will continue to be
characterized by o keen price competition. Due to the new activities,
the revenue is expected to be higher in 2017/2018 and we also
expects results at o higher level than this year for 2017/18.

Account on civic responsibility

The Munck Group desires to show corporate social responsibility and
comply with current legislation in a positive interaction with
customers, suppliers, authorities and other interested parties.

Envirenment and recuction of impact on climate

We will work systematically with environmental, climate issued in the
production and processer, and we will continuously attempt to reduce
the consumption of resources and minimize the impact on the
external environment.

The management systems are adjusted continuously in accordance
with changes to relevant legislation and with due regarding to
changes to the customer’s requirements, the development of society
and new technologicol opportunities.

We are obliged to observe in any respect applicable legislation
relating to environment and work environment and to make
continuously improvements.

Actions

Through a systematic environmental menagement and a close
cooperation with external stakeholders we work, dedicated on
improvement on quality and environmental impact form production
and processes.

We are on an on-going basis ottempting to ensure that the company’s
operations have the least possible impact on the environment per
manufactured unit and to reduce the consumption of scarce
resources. Furthermore, we will prevent pollution from the company’s
operations. The company is seeking to increase the level of recycling
and effectively use of raw materials.

Results

The group have achieved savings on energy in the production,
reduced consumption of resources and have only few claims and
complaints,

Future expectations

We expect to continue the development of processes in the
production and we will continue to reduce consumption of energy
and envirenmental impact in purchasing of environmental sound
products and investments in machines and equipment.

Social conditions and work environment

The Munck Group desires to be an inclusive place of work offering its
employees a safe and healthy work environment with good mental
and physical conditions.
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Vi vil yde bidrag til sdvel det lokale foreningsliv som til stgrre
landsdaekkende eller globale humanitzere formal.

Handlinger

| koncernens sikkerhedsorganisationer arbejdes med
sundhedsfremme og forbedring af arbejdsmiljg og sikkerhedskultur.
Der gennemfgres en vedvarende og aktiv indsats for at nedbringe
antallet af arbejdsulykker, hvor alle ulykker og naer-ved-ulykker
registreres og analyseres med henblik pa at undga fremtidige
gentagelser. Der fokuseres pa uddannelse, gensidig ansvarlighed,
god introduktion af nyansatte, korrekt brug af hjzlpe- og
vaernemidier samt orden og ryddelighed pd arbejdspladserne.

Som en del af virksomhedens politik omkring det rummelige
arbejdsmarked er der gennemfart en indsats for beskzeftigelse af
medarbejdere med seerlige behov. Der er oprettet praktikpladser,
arbejdsprgvninger, ressourceforlgb, anseettelser med Igntilskud,
fleksjob og & 56-ordninger, og der er iveerksat en ekstra indsats for at
fastholde disse medarbejdere i de respektive jobforlgb. Der er
desuden ydet en sarlig indsats for praktikanszettelser af flygtninge i
teet samarbejde med de respektive kommuner og jobcentre,

Virksomheden har generelt et taet samarbejde med den kommunale
sektor, hvor vi blandt andet deltager i aktiviteter for arbejdsparate
borgere og udvikler nye tiltag for borgere i ressourceforlgb. Formalet
er at motivere til og skabe muligheder for job og praktik i bygge- og
anlagsbranchen.

Der har desuden vaeret oprettet en raekke virksomhedspraktikker for
ingenigrstuderende og arbejds- og sprogpraktikker for flygtninge.
Ingenigrstuderende og enkelte flygtninge er efterfglgende fortsat i
lngerevarende forlgb og faste anszettelser.

Resultater

| Munck Forsyningsledninger fastheldes hgj fokus pa at nedbringe
antallet af arbejdsulykker, og sidste ar lykkedes det for alvor at
knazkke kurven. | ar er antallet af arbejdsulykker steget en smule til
18 mod 14 sidste &r og 31 aret fer. Ulykkesfrekvensen er faldet fra
10,7 til 9,7, medens ulykkesfravaersfrekvensen (fravaer pr. 1.000
arbejdstimer) er uzendret 0,9. Den stabile udvikling er positiv og
resultat af en dedikeret indsats, ikke mindst med at forbedre
introduktionen af nye medarbejdere til opgavernes risikofaktorer.

I Munck Asfalt er antallet af arbejdsulykker faldet fra 2 sidste ar til 1 i
ar. | samme periode er ulykkesfrekvensen faldet fra 4 til 1,9, medens
ulykkesfravaersfrekvensen er faldet fra 0,7 til 0,5. Udviklingen er
meget positivt og har ledelsens fulde bevagenhed, og emnet har stor
fokus blandet medarbejderne. De gode resultater har i 2017 udlgst
en pris fra 3F "Danmarksmester | Arbejdsmiljg”.

I Munck Havne & Anlaeg blev der registreret 1 arbejdsulykke mod 2
sidste ar. Ulykkesfrekvensen er dermed faldet fra 29 til 8, og
ulykkesfravaersfrekvensen er faldet fra 0,6 til 0,1. Udviklingen er
meget positiv.

Generelt er der for alle tre selskaber primaert tale om snuble- og
faldulykker, hvor der traedes forkert eller vrides rundt i knze og ryg
ved arbejde nzer udgravninger eller ved ud- og nedstigning fra
maskiner,

Den skaerpede indsats for beskaeftigelse af medarbejdere med
seerlige behov modtages positivt internt i organisationen — og
antallet fortsaetter med at stige. Der er i gjeblikket ansat 24
medarbejdere pa saerlige vilkér (fleksjob, § 56-ordninger og
Igntilskud). Desuden er der i perioden 2016/17 registreret 52
gennemfpgrte praktikforlgb. Der har vaeret tale om en bred vifte af
praktikker i relation til uddannelse, for at hjlpe unge i arbejde og p&
rette spor eller for at styrke den lediges kompetencer og hjalpe
vedkommende videre i arbejdslivet. Efter endt praktikforlgb er flere
medarbejdere blevet ansat i virksomheden pa ordinaere vilkar.

MUNCK &
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We will contribute to both the local association activities and to larger
nation-wide or globol humanitarian purposes.

Actions

The Group’s safety organizations work constantly with improving the
work environment and culture related to safety. There are constant
and active efforts aiming at reducing the number of work-reiated
incidents where all incidents and close-to-incidents are registered and
analyzed in order to avoid future incidents. There is focus on mutual
responsibility, adequate introduction of new employees, correct use of
auxiliary and protective equipment and orderliness and tidy conditions
at the workplaces.

As a part of the company’s policies on the inclusive labor market,
efforts to employ people with special needs were done. Traineeships
and work ability tests have been created, jobs with wage subsidies,
flex jobs and § 56-schemes, and the efforts to retain these employees
in their respective jobs have been increased. Furthermore, action
have been done to contribute particularly with trainee-employment of
refugees in close cooperation with the municipalities and job centers.

The group have generally a close cooperation with municipalities
where we among others participate in activities for citizens that are
ready to enter the labor marked and develop new actions for citizens
with specific needs. The aims is to motivate and create possibilities
for job and traineeship in the construction industry.

Furthermore, a number of traineeships for engineering students and
job- and language trainees for refigures have been created. Engineer
students and some refugees have afterwards continued in a longer
traineeship and employments.

Results

Munck Forsyningsledninger maintain great focus at reducing the
number of work-related accidents, and last year we really managed to
change the direction of the curve. This year the number of work-
related accidents have increased slightly so the number of
work-related accidents is 18 this year compared to 14 last year and 31
the year before. The accident frequency hos reduced from 10,7 t0 9,7,
whereas the absence frequency due to accidents {absence per 1,000
work hours) 0,9 unchanged from last year. The stable trend is positive
and the result of o dedicated effort, not least to improve the
introduction of new employees to the job risk factors.

In Munck Asfalt, the number of work-related work accidents reduced
from 2 the last year to 1 this year. During the same period, the
accident frequency went from 4 to 1.9, and the absence frequency due
to accidents went from 0.7 to 0.5. The development is very positive
ond have great awareness from management and there is great focus
among the employees. Because of the good results, we received a
price from 3F “Denmark’s champion in work environment”,

Munck Havne & Anlzeg had registret 1 work-related accidents against
2 last year. The accident frequency has gone down from 29 to 8, and
the absence frequency due to accidents is reduced from 0.6 to 0.1.

The development is very positive.

It is general for all three companies that there mainly are stumbling
and fall accidents where the person misses his footing or twists knee
or back when working near excavations or by entering and descent
from machines.

The increased efforts to employee people with special needs were
received very positively internally in the organization - and the
number will continue to increase. The company has now 24 employees
on special conditions (flex job, § 56-schemes and wage subsidized). A
number of 52 completed traineeships were registered in the period
2016/2017. This was o wide range of traineeships in relation to
education to help young people get a job and get on the right track or
to strengthen the unemployed persons’ competencies to help them
getting on in their work lives. After the troineeship, several persons
have been employed in the company at ordinary terms.
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Antallet af elever er steget markant. 1 2016/17 har vi haft 30 elever
fordelt pa asfalttgrelever, anlaegsstruktgrelever, brolaeggerelever,
kontorelever, procescperatgrelever, entreprengrmaskineelever og
EGU-elever.

Koncernens mal om at sikre et sikkert og sundt arbejdsmiljg med
gode psykiske og fysiske forhold registreres blandt andet via
sygefravaeret. | Munck Asfalt er sygefravaeret 2,7 - | Munck
Forsyningsledninger 3,40 og i Munck Havne & Anlaeg 2,9 — hvilket i
alle selskaber er teet pa landsgennemsnittet indenfor bygge- og
anlag pa 2,9.

Koncernen har generelt et positivt omdgmme i lokalsamfundet, og
Munck Asfalt har opnaet en plads i finalen om at blive Arets
Arbejdsplads 2017. Virksomhederne bedgmmes her pa arbejdsmiljg,
sundhed, uddannelse, klima og miljg, samfundsansvar og
virksomhedens udvikling, og vinderen kéres af 3F ultimo november
2017.

Der ydes stgtte til lokale kultur-, idraets- og hjeelpeorganisationer i
form af sponsorater af enkeltstiende eller flerdrig art.

Fremtidige forventninger
Vi vil fortsat arbejde pa at nedbringe savel antallet af arbejdsulykker
som ulykkesfrekvensen.

Vi vil oprette praktikforlgb for medarbejdere med szrlige behov, og
vi vil anszette medarbejdere med nedsat arbejdsevne samt sgge at
fastholde og integrere denne gruppe i almindelige
ansaettelsesforhold. Sidst, men ikke mindst vil vi arbejde pa at gge
antallet af elever i koncernen.

Vivil arbejde positivt og konkret pa integration af flygtninge i Munck
og pa det danske arbejdsmarked.

Menneskerettigheder, antikorruption og bestikkelse

Munck Gruppen gnsker at overholde geeldende international
konventioner omkring forbud mod forskelsbehandling pa baggrund
af race, hudfarve, kgn, religion, politisk overbevisning, seksuel
orientering, alder, handicap eller national, social eller etnisk
oprindelse.

Vi vil arbejde aktivt for at undga korruption, uetisk optreeden og
anden form for omgaelse af god forretningsskik.

Det tilstraebes, at vores leverancer ikke er produceret i strid med
g®ldende internationale konventioner om tvangsarbejde,
bgrnearbejde, organisationsfrihed og rimelige lgn- og arbejdsvilkar.

—Selskabet har p.t. ikke en konkret politik for omradet.

Redeggrelse for kenssammenszetningen af ledelsen

Nedenstidende daekker alle virksomheder i koncernen, som er
underlagt krav om redegerelse for kgnssammensetning i ledelsen.

| Munck Gruppen @nsker vi at fastsatte en bade ambitigs og
realistisk malsaetning for at fremme repraesentationen af begge ken i
ledende stillinger. Det er vores hensigt at opna en mangfoldighed og
diversitet i Munck Gruppen generelt, som kan sikre et bredt
perspektiv pa udvikling, ledelse og strategi, og som kan bidrage med
potentiale og evne til at skabe fortsat veekst.

Ved rekruttering til fremtidige lederposter vil vi tilstraebe altid at
indkalde kandidater af begge kan til interviews, nar det er fagligt
muligt. Alle anszettelser vil forega pa basis af den enkeltes
kvalifikationer, kompetencer og personlighed.

Munck Gruppen A/S - maltal og tidshorisont
| Munck Gruppen vil vi arbejde pa, at begge kgn bliver reprasenteret

i de gverste ledelsesorganer og stillingskategorier, herunder i
bestyrelsen, i ledelsen og blandt projektledere.

MUNCK #
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The number of apprentices have increased significantly. In
2016/2017, we have had 30 apprentices, divided between asphalt,
pavement, administration, engineering contractor, process-operator,
construction machine and EGU apprentices.

The groups target to ensure a safe and healthy work environment
with good mentally and physical conditions have among others
registered in the sick leave. In Munck Asfalt the sick leave is 2.7 - in
Munck Forsyningsledninger 3.4 and in Munck Havne & Anlaeg 2.9 -
which in all companies is below the country average within the
construction of 2.9.

The group has a positive reputation in the community and Munck
Asfalt have been awarded a place in the finale to be the workplace of
the Year 2017. The companies are evoluated based on work
environment, health, education, climate, environment, social
responsibility and the company’s development. The winner will be
elected by 3F by the end of November 2017.

We are contributing to both the local association activities and to
larger nation-wide or global humanitarian purposes, some in a longer-
term commitment.

Future expectations
We will continue to work to reduce both the number of accidents as
well as the accident frequency.

We will set up training courses for employees with special needs, and
we will hire employees with reduced work / special needs, and
continue to seek to retain and integrate this group at ordinary
working conditions. Last but not least, we will work to increase the
number of apprentices in the group.

We will work positively and practicolly on integration of refugees in
Munck and in the Danish labor market.

Human rights, anti-corruption and bribe

Munck Gruppen will keep applicable internation convenion related to
prohibition of discrimination due to race, colour, gender, politicial
beliefs, sexual orientation, age, handicap or national, social or etnical
origin.

We will work actively to avoid corruption, unethical behavior and any
other circumvention of good business practice. We are aiming to
ensure that our purchase is produced in accordance with applicable
international conventions about forced labor, children’s labor,
freedom to organize and fair wages- and work conditions.

- The company do not have specific policy for this area.

Statement of gender composition in management

Below statement includes all companies in the group, which is
required to prepare o statement of gender compaosition in
management.

In Munck Gruppen we will determine a target that is both ambitious
and realistic to ensure that both sexes are represented in managing
positions. It is our aim to achieve a diversity in Munck Gruppen in
general, which can contribute to a broad perspective on development,
management and strategy and which can contribute with potential
and ability to continue to grow.

When recruiting for future managers we will aim at inviting
candidates of both sexes to interviews, whenever it is academically
possible. All hiring will be on the basis of the individuals qualifications
and competences no matter of gender.

Munck Gruppen A/S

Targets and period

In Munck Gruppen we will work to ensure thot both sexes are
represented in the senior management and senior job categories,
including at executive management level, the management team and
among project managers.
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Konkret skal andelen af kvinder i bestyrelsen inden for en 4-arig
periode fra 2015 gges fra 20% til min. 30%, og kensfordelingeni
ledelsen vaere indenfor rammen 40-60%.

Status

Pa nuvaerende tidspunkt er begge kgn repreesenteret i bestyrelsen
og i ledelsen. | bestyrelsen udggr andelen af kvinder blandt de
generalforsamlingsvalgte medlemmer 20%, og blandt lederne er
kensfordelingen indenfor den opstillede mélramme.

Ved ny rekruttering til bestyrelsen vil vi tilstraebe en mere ligelig
kensbalance, nar det er fagligt muligt.

Munck Forsyningsledninger A/S - maltal og tidshorisont

| Munck Forsyningsledninger vil vi arbejde p3, at begge ken bliver
repraesenteret i de gverste ledelsesorganer og stillingskategorier,
herunder i bestyrelsen, i den daglige ledelse og blandt projektledere.

Konkret skal andelen af kvinder i bestyrelsen inden for en 4-&rig
periode fra 2015 udgere min. 20% og andelen af kvinder i den gvrige
ledelse min. 10%. Blandt projektledere skal andelen vaere min. 15%.

Status

Pa nuveaerende tidspunkt udger andelen af kvinder i bestyrelsen 33%
og i den daglige ledelse 0%. Blandt projektledere udger andelen af
kvinder 10%. Mélet er saledes endnu ikke naet grundet mangel p&
kvalificerede ansggere til ledelses-poster.

Ved ny rekruttering vil vi tilstraebe en mere ligelig kensbalance, nar
det er fagligt muligt.

Munck Asfalt A/S - méltal og tidshorisont

| Munck Asfalt vil vi arbejde pa, at begge ken bliver repraesenteret i
de gverste ledelsesorganer og stillingskategorier, herunder i
bestyrelsen, i den daglige ledelse og blandt projektledere.

Konkret skal andelen af kvinder | bestyrelsen inden for en 4-3rig
pericde fra 2015 udggre min. 20% og andelen af kvinder i den gvrige
ledelse gges fra 0% til min. 10%. Blandt projektledere skal andelen
@ges fra 25% til min. 30%.

Status

P& nuvaerende tidspunkt udger andelen af generalforsamlingsvaigte
kvinder i bestyrelsen 33% og i den daglige ledelse 0%. Blandt
projektledere mv. udger andelen af kvinder 20%, hvilket er under
niveau fra sidste ar.

Der har ikke veeret kvalificerede kvindelige ansggere ved udskiftning
blandt ledere og projektledere.

Betydningsfulde haendelser, indtruffet efter regnskabsdrets

afslutning
Primo oktober 2017 erhvervede koncernens datterselskab Munck

Forsyningsledninger selskabet Ollerup Entreprengr-forretning, som
forventes at tilfgre koncernen en &rlig omsaetning niveauet 100
mio.kr.

Der er herudover ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for &rsregnskabet.

MUNCK #
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Specifically the proportion of female board members - within a 4-year
period from 2015 - shall increase from 20% to min. 30% ond the
proportion of women in other part of management shall increase be
within 40-60%

Status

At present, both sexes represented are at executive level and in the
management. In the board the proportion of women among the
members elected at the company's general meeting are 20% and
omong other managers the proportion within the target.

We will aim at achieving a more equal gender composition in new
recruiting for the board, whenever it is academically possible.

Munck Forsyningsledninger A/S

Targets and time frame

In Munck Forsyningsledninger we will work to ensure that both sexes
are represented in the senior manegement and senior job categories,
including at executive management level, the management team and
among project managers.

Specifically the proportion of female board members - within a 4-year
period from 2015 - shall be 20% and the proportion of women in other
part of management shall be 15%.

Status

At present, the proportion of women in the board is 33% and
management is 0%. The target is therefore not yet achieved due to
lack of qualified female applicants to positions in management.

We will aim at achieving a more equal gender composition in new
recruiting, whenever it is academically possible.

Munck Asfalt A/S

Targets and time frame

In Munck Asfalt we will work to ensure that both sexes are
represented in the senior management and senior job categories,
including at executive management level, the management team and
among project managers.

Specifically the proportion of female board members - within a 4-year
period from 2015 - shall be 20% and the proportion of women in other
port of management shall increase from 0% to min. 10%. Among
project managers, the proportion sholl increase from 25% to min. 30%
in the coming 4 years starting 2015.

Status

At present, the proportion of general assembly elected women in the
board is 33% and other part of management is 0%. Among project
managers, the proportion of women is 20%, which is lower than last
year. It has not been possible to find qualified female applicants to
positions in management and profect managers.

Significant events after the end of the financial year

In the beginning of October 2017 Munck Forsyningsledninger took
over the company Ollerup Entreprengrforretning, which will
contribute with yearly net revenue of 100 mio. Dkk.

No further events have occurred after the end of the financial year of
material importance for the company's financial position.
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MUNCK

fordi infrastrukiur skaber viardi

RESULTATOPG@RELSE 1. oktober - 30. september
INCOME STATEMENT OCTOBER 1ST - SEPTEMBER 30TH

Koncernen Moderselskab
Group Parent Company
201617 2015116 2016/17 201516

Note DKK '000 DKK "000 DKK 000 DKK '000
Nettoomsaetning 3 2.059.994 1.476.413 22.095 19.645
Revenue
Produktionsomkostninger -1.918.661 -1.328.966 -25.150 -20.594
Production cost
Bruttoresultat 141.334 147.446 -3.055 -949
Gross profit
Administrationsomkostninger -103.726 -68.841 -2.332 -1.803
Administrative expenses
Resultat af primeer drift 37.608 78.605 -5.386 -2.752
Operating profit
Andre driftsindtsegter 6.210 4,913 - 300
Other operating profit
Driftsresultat 43.817 83.5618 -5.386 ~2.452
Operating profit
Resuitat af joint ventures 5.155 6.083 - -
Net profit in joint ventures
Resultat af kapitalandele i tilknyttede og associerede virksomheder 8.829 730 28.053 61.103
Resuit from equity investments in subsidaries and associales
Finansielle indteegter 4 2.454 4.346 4.496 3.215
Financial income
Finansielle omkostninger 5 -22.751 -2.848 -2.517 -201
Financial expenses
Resultat for skat 37.504 91.829 24.645 61.665
Profit before tax
Skat af arets resultat 6 -10.390 -20.587 532 -128
Tax
ARETS RESULTAT 27.116 71.242 25.177 61.537
Net profit
Minoritetsinteressers andel af overskud -1.938 -9.705
Minority share of net profit
Koncernens andel af &rets resultat 25.177 61.537

Group share of net profit

14



MUNCK %

~ford| Infrastruktur skaber veerdi

BALANCE 30. september

BALANCE SHEET September 30th
Koncernen Moderselskab

Group Parent Company

2017 2016 2017 2016
Note DKK 000 DKK '000 DKK "000 DKK '000

AKTIVER
ASSETS

Goodwill 28.872 530 - =
Goodwill

Immaterielle anlaagsaktiver 7 28.872 530
Intangible fixed assets

Grunde og bygninger 197.655 121.120 72.838 76.016
Land and buildings

Produktionsanlseg og maskiner 112.404 37.104 1.367 887
Production plants and machinery

Andre anlaeg, driftsmateriel og inventar 169.112 119.322
Other plants, machinery, lools and equipment

Materielle anlsegsaktiver under udferelse og forudbetalinger 2.151 1.130 - -
Tangible fixed asset in progress and prepayments

Materielle anlaagsaktiver 8 471.322 278.676 74.205 76.903
Tangible fixed assets

Kapitalandele i tilknyttede virksomheder - - 500.070 406.237

Equity investments in group enterprises

Kapitalandele i associerede virksomheder 1.237
Equity investments in associates enterprises

Kapitalandele i associerede virksomheder (joint ventures) 24.852 26.849
Equity investments in associated companies (joint ventures)

Lejedepositum og andre tilgodehavender 701 1.286
Deposits and other receivable

5.524 1.237 5.524

Finansielle anlagsaktiver 9 26.790 33.859 501.307 411.761
Financial fixed assets

ANL/EGSAKTIVER 526.984 312.865 575.511 488.665
FIXED ASSETS

Révarer og hjaelpematerialer 36.698 34,352
Inventory

Tilgodehavender fra salg og tienesteydelser 513.374 372.111 640
Trade Receivable
Igangvaerende arbejder for fremmed regning 10 137.598 64.024

Conftract work in progress
Tilgodehavender hos tilknyttede virksomheder 15 9.838 5.997 125.025 33.039

Receivables from group enferprises

Tilgodehavender hos associerede virksomheder -
Receivables from associated enterprises

Udskudte skatteaktiver 12 12.904 - - "
Defarred tax asset

Selskabsskat -

Company tax
Andre tilgodehavender 25.242 10.131 6.805 4.241

Other receivables
Periodeafgraensningsposter 232 156 - -

Accrued expenses
Tilgodehavender i alt 699.186 452.420 132.780 37.280

Accounts receivable

Vardipapirer - 52.074 - 52.074

Securities
Likvide beholdninger 35.308 149.842 881 110.769

Cash and Cash equivalents

OMS/ETNINGSAKTIVER 771.192 688.689 133.660 200,123
CURRENT ASSETS

AKTIVER 1.298.176 1.001.553 709.172 688.788
ASSETS
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PASSIVER
EQUITY AND LIABILITIES
Note

Selskabskapital

Share capital

Reserve for nettoopskrivning efter indre veerdis metode
Reserve for nel revaluation according to equity value method
Overfart resultat

Retained profit

Forslag til udbytte

Proposed dividend

MUNCK GRUPPENS ANDEL AF EGENKAPITAL
MUNCK GROUP'S SHARE OF EQUITY

Minoritetsinteresser 11
Minority shareholder

EGENKAPITAL | ALT
TOTAL EQUITY

Henseettelse til udskudt skat 12
Provision for deferred tax

Henszzttelse til negativ veerdi af dattervirksomheder 9
Provision for negativ equity in subsidaries

Andre hensatte forpligtelser 13
Other provisions for liabilities

Henszttelser

Provisions

Gazeld til realkreditinstitutter og finansiel leasing
Mortage debt and finansial leasing debt

Langfristede gaeldsforpligtelser 14
Long term liabilities

Kortfristet del af langfristet geeld 14
Short term portion of long term liabilities

Geeld til pengeinstitutter

Bank debt

Modtagne forudbetalinger vedrerende igangvaerende arbejder 10
Prepayment received from contracts in progress

Leverandergeeld

Trade payables

Geeld til tilknyttede virksomheder 15
Payables to group enterprises

Gaeld til associerede virksomheder

Payables associated enterprises

Selskabsskat

Company tax

Anden gaeid

Other payables

Periodeafgransningsposter

Accruals and deferred revenue

Kortfristede galdsforpligtelser

Current liabilities

G/ELDSFORPLIGTELSER
LIABILITIES

PASSIVER | ALT

EQUITY AND LIABILITIES

Eventualposter mv. 16
Contingencies etc

Pantsatninger og sikkerhedsstillelser 17
Charges and securities

Nzerstiende parter 18
Related parties

Honorar til generalforsamlingsvalgte revisorer 19

Fee to auditors appointed by the general meeting

Medarbejderforhold 20
Staff costs
Koncernoversigt 23

Overview of group companies

MUNCK &

tords infrastrukiur skaber vaerdi

Koncernen Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK '000 DKK "000 DKK '000 DKK '000
517 517 517 517
= - 306.849 321.296
586.846 559.181 279.997 237.885
5.000 20.000 5.000 20.000
592,363 579.698 592.363 579.698
48.995 55.452 - E
641.358 635.150 592.363 579.698
5.994 11.098 239 460
- - . 246
26.765 27.659 " “
32.759 38.755 239 707
63.506 10.357
63.506 10.357 - -
14.718 2.615 - -
108.283 2.740 39.533 -
16.305 20.066 = -
264.812 156.492 858 2.574
- - 70.348 102.412
- 353 - 255
18.265 18.640 - -
136.576 110.558 5.831 3.142
1.596 5.827 - =
560.554 317.290 116.570 108.384
624.060 327.648 116.570 108.384
1.298.176 1.001.553 708.172 688.788
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Note

21

EGENKAPITALSOPG@RELSE
STATEMENT OF EQUITY
Selskabs-
kapital
Share
capital
Egenkapital 1. oktober 517
Equity Ocfober 1st
Betalt udbytle -
Paid dividend
Andre reguleringer a
Other adjustments
Forslag til arets resultatdisponering -
Proposed distribution of profit
Egenkapital 30. september 517
Equity September 30th
Selskabs-
kapital
Share
capital
Egenkapital 1. oktober 517
Equity Oclober 1st
Betalt udbytte -
Paid dividend
Andre reguleringer -
Other adjustments
Forslag til arets resultatdisponering -
Proposed distribution of profit
Egenkapital 30. september 517

Equily September 30th

Nettoopskriv-
ning efter indre
vardi's metode

Reserve for net
revaluation
according to

equity method

17.236

5.251

22.487

Nettoopskriv-
ning efter indre
vardi's metode

Reserve for net
revaiuation
according to

equity method

321.286

-14.447

306.849

Koncernen
Group

Overfert
overskud

Retalned
eamnings

541,945

7.488

14.926

564.359

Moderselskab
Parent company

Overfort
overskud

Retained
earnings

237.885

7.488

34.624

279.997

Selskabskapitalen er fordelt med 517.181 stk. aktier pa nom. 1 DKK o har ikke vaeret 2ndret de seneste S ar.
The share capital is distributed on 517.181 shares of nom. 1 DKK and have remained unchanged the last 5 years.

Forslag til
udbytte

Proposed
dividend

20.000

-20.000

5.000

5.000

Forslag til
udbytte

Proposed
dividend

20.000

-20.000

5.000

5.000

MUNCK 2

1 alt

Total

579.698

-20.000

7.488

25177

592.363

lalt

Total

579.698

-20.000

7.488

25177

592.363
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PENGESTR@MSOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
CASH FLOW STATEMENT OCTOBER 1ST - SEPTEMBER 30TH

Resultat af primaer drift
Operating profit

Arets afskrivninger tilbagefert

Reversed depreciations for the year

Betalt selskabsskat

Paid company tax

Pengestremme fra finansielle indtaegter og udgifter
Cash flow from financial income and expenses

ZEndringer i driftskapitalen:

changes in working capital:

AEndring i varebeholdninger

Change in inventory

AEndring i tilgodehavender

Change in receivables

AEndring i kortfristed gaeld (ekskl. bank, skat og udbytte)
Change in current liabilities (excl. bank, tax and dividend)
AEndring i hensatte forpligtelser

Change in provision for liabilities

Andre pengestreamme vedrgrende driftsaktiviteter
Other cash flow related to operating activities
PENGESTR@MME FRA DRIFTSAKTIVITETER
CASH FLOWS FROM OPERATING ACTIVITIES

Kab af immaterielle anlaagsaktiver
Purchase of intangible fixed asset

Kab af materielle anlasgsaktiver

Purchase of tangible fixed asset

Keb af finansielle anlaegsaktiver

Purchase of financial fixed asset

Salg af materielle anlsegsaktiver

Sale of tangible fixed asset

Salg af finansielle anleegsaktiver

Sale of financial fixed asset

Salg af veerdipapirer

Purchase of securities

PENGESTREMME FRA INVESTERINGSAKTIVITETER
CASH FLOWS FROM INVESTMENT ACTIVITIES

Afdrag pa lan og indgdelse af nye lan

Repayment of loans and new loans

Betalt udbytte i regnskabsaret

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITETER
CASH FLOWS FROM FINANCING ACTIVITIES

AENDRING | LIKVIDER
CHANGE IN CASH AND CASH EQIVALENTS

Likvider 1. oktober
Cash and Cash equivalents October 1st

Likvider overtaget ved virksomhedskeb
Cash and Cash equivalents in accusitions

LIKVIDER 30. SEPTEMBER
CASH AND CASH EQUIVALENTS SEPTEMBER 30TH

MUNCK 2

ford infrastruktur skaber vardi

Koncernen
Group
2017 2016
Note DKK '000 DKK '000
37.608 78.605
87.017 58.076
-18.491 -2.785
-22.184 -1.951
-2.346 15.380
-9.068 -18.260
-35.856 15.263
-894 5.517
547 936
36.334 150.781
- -146
-125.284
22 -24.004 -9.342
7.344 9.514
6.883 =
53.962 -
-81.099 -50.723
-112.492 -4.358
-26.525 -51.525
-139.017 -55.883
-183.783 44176
147.102 102.926
-36.294 -
-72.975 147.102

Pengestremsopgerelsen kan ikke direkte udledes af koncernregnskabets gvrige bestanddele.
The cash flow statemenit is not directly derived at from the other parts of the groups account.



Note 1: ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Munck Gruppen A/S for 2016/17 er aflagt i
overensstemmelse med den danske arsregnskabslovs bestem-
melser for virksomheder i regnskabsklasse C, stor virksomhed.

Selskabet har med virkning fra 1. januar 2016 implementeret
lov nr. 738 af 1. juni 2015. Dette medfgrer aendringer til maling
for arlig revurdering af restvaerdier pa materielle aktiver, samt
regnskabspraksis for indregning af konsortier. Selskabet har
ingen vaesentlige restveerdier pa materielle aktiver. £ndringen
foretages derfor i henhold til overgangsbekendtggrelsens § 4
alene med fremadrettet virkning som en andring af
regnskabsmaessigt skgn og har ingen effekt for egenkapitalen.

Negativ goodwill, der konstateres i forbindelse med
virksomhedssammenslutninger, indregnes fremover straks som
en indtaegt i resultatopggrelsen pd overtagelsestidspunktet.
Tidligere blev negativ goodwill indtaegtsfgrt over tid i takt med
realisationen af de forhold, der 13 til grund for forskelshelgbet.
| henhold til overgangsbekendtggrelsen § 5 er
praksisaendringen alene implementeret for fremadrettede
virksomhedssammenslutninger, saledes at tidligere
konstaterede negative goodwillbelgh fortsat indregnes over
tid.

Konsortier var tidligere pro rata konsolideret i arsregnskabet,
men er indregnet efter indre veerdi's metode efter den
andrede arsregnskabslov. Sammenligningstal er tilpasset for
2015/2016, men sammenligningstal for tidligere ar er ikke
aendret i 5 ars oversigten.

Zndringen i indregning af joint ventures har ikke effekt for
resultat og egenkapital, men har reduceret omszetningen for
2016/2017 med 69 mdkk (2015/2016: 72 mdkk), ligesom
balancensummen i 2016/2017 er reduceret med 12 mdkk
(2015/2016: 2 mdkk).

Bortset fra ovenstdende, enkelte reklassifikationer samt nye og
aendrede praesentations- og oplysningskrav som fglge af lov nr.
738 af 1. juni 2015 er arsregnskabet aflagt efter samme
regnskabspraksis som sidste ar.

Koncernregnskab

Koncernregnskabet omfatter modervirksomheden Munck
Gruppen A/S samt dattervirksomheder, hvori Munck Gruppen
A/S direkte eller indirekte besidder mere end 50% af stemme-
rettighederne eller pa anden made har bestemmende ind-
flydelse. Virksomheder, hvori koncernen besidder mellem 20%
0g 50% af stemmerettighederne og udgver betydelig, men ikke
bestemmende indflydelse, betragtes som associerede virksom-
heder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sammendrag af
modervirksomhedens og dattervirksomhedernes arsregnskaber
ved sammenlaegning af ensartede regnskabsposter. Ved
konsolideringen foretages fuld eliminering af koncerninterne
indtzegter og omkostninger, aktiebesiddelser, interne
mellemvaerender og udbytter samt realiserede og urealiserede
fortjenester og tab ved transaktioner mellem de konsoliderede
virksomheder.

MUngmlg P

fordi infrastruktur skaber veerdi

The annual report of Munck Gruppen A/S for 2016/17 has been
presented in accordance with the provisions of the Danish Finan-
cial Statements Act for enterprises in accounting class C.

The company has of January 1st 2016 implemented the law nr.
738 of June 1st 2015. This implies change in the meassurement
of a yearly re-evaluation of the residual value related to tangible
assets and the accounting policu fpr recognition of joint ventures.
The company have no material residual values on tangible
assets. The change is therefore implemented in accordance with
the overgangsbekendtggrelsen 54 only with impact going
forward and as a change of accounting estimate and have no
impact on the equity.

Negative goodwill, identified in acquisitions is going forward
recognized as in income in the income statement at the date of
acquisitions. Previously negative goodwill was recognized as
income as to offset the economic impact of the developments
reason for the negative balances. In accordance with
overgangsbekendtgareisen § 5 the change of accounting policy is
only implemented on a forward basis, so that previously
recognized negative balance continue to be recognized over
time.

Joint venture was previous pro rate consolidated, men is now
recognized according to the eguity method according to the
changed Danish Financial Statement Act. Comparrison figures
2015/2016 have been amended, buth previous years
comparrision in the Key Figures and rations have not been
ameded.

The changed recognition of joint ventures have not impacted the
net profit and equity, but has reduced the revenue for 2016/2017
with 69 mdkk (2015/2016: 72 mdkk), and have aiso reduced the
total balance sheet with 12 mdkk (2015/2016: 2 mdkk).

Except from above, few reclassifications and new and changed
presentations- and information requirement following law nr 738
of June 1st 2015 the statutory account is prepared consisten with
the accounting practice of previous years.

Consolidated financial statements

The consolidated financial statements include the parent
company Munck Gruppen A/S and its subsidiary enterprises in
which Munck Gruppen A/S directly or indirectly holds more than
50% of the voting rights or in any other way has a controlling
influence. Enterprises in which the group holds between 20% and
50% of the voting rights and exercises significant, but not con-
trolling influence, are considered associates, see the group
structure.

The consolidated financial statements consolidate the financial
statements of the parent company and the subsidiary enterprises
by combining uniform accounts items. Intercompany income and
expenses, shareholdings, internal balances and dividend, and
realised and unrealised gains and losses arising from
transactions between the consolidated enterprises are fully
eliminated in the consolidation.
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Kapitalandele i dattervirksomheder udlignes med den
forholdsmaessige andel af dattervirksomhedernes dagsveerdi af
nettoaktiver og forpligtelser pa anskaffelsestidspunktet.

Kapitalandele i associerede virksomheder og joint ventures
males i balancen til den forholdsmaessige andel af virk-
somhedernes veerdi opgjort efter moderselskabets
regnskabspraksis og med forholdsmaessig eliminering af
urealiserede koncerninterne avancer og tab. |
resultatopggrelsen indregnes den forholdsmaessige andel af de
associerede virksomheders resultat efter eliminering af
forholdsmaessig andel af intern avance og tab.

Nyerhvervede eller nystiftede virksomheder indregnes i
koncernregnskabet fra overtagelsestidspunktet. Solgte eller
afviklede virksomheder indregnes i den konsoliderede
resultatopggrelse frem til afstdelsestidspunktet.
Sammenligningstal korrigeres ikke for nyerhvervede, solgte
eller afviklede virksomheder.

Fortjeneste eller tab ved afthandelse af dattervirksomheder og
associerede virksomheder opggres som forskellen mellem
afhaendelsessummen og den regnskabsmaessige veerdi af
nettoaktiver pa salgstidspunktet inkl. ikke-afskrevet goodwill og
forventede omkostninger til salg eller afvikling.

Ved kgb af dattervirksomheder og associerede virksomheder
opggres pa overtagelsestidspunktet som forskellen mellem
vederlag og den regnskabsmaessige indre vaerdi i den kgbte
virksomhed, efter at de enkelte aktiver og forpligtelser er
reguleret til dagsvaerdi (overtagelsesmetoden). Resterende
positive forskelsbelgb (goodwill) indregnes i balancen under
immaterielle anlaegsaktiver som goodwill, der afskrives linezrt i
resultatopggrelsen over forventet brugstid, dog hgjst 20 ar.

Negative forskelsbelgb (negativ goodwill) indregnes som en
indteegt i resultatopggrelsen pa overtagelsestidspunktet, ndr de
almindelige betingelser for indregning af en indtaegt er til
stede.

Positive og negative forskelsbelgb fra erhvervede virksomheder
kan, som fglge af endring i indregning og maling af
nettoaktiver, reguleres indtil et ar efter
anskaffelsestidspunktet.

Minoritetsinteresser

| koncernregnskabet indregnes dattervirksomhedernes
regnskabsposter 100%. Minoritetsinteressernes
forholdsmaessige andel af dattervirksomhedernes resultat og
egenkapital reguleres arligt og praesenteres som sarskilte
poster under resultat og egenkapital.

Fallesledede arrangementer
Feellesledede arrangementer er aktiviteter eller virksomheder,
hvori koncernen gennem samarbejdsaftaler med en eller flere
parter har feelles bestemmende indflydelse. Fzelles
bestemmende indflydelse indebaerer, at beslutninger om de
relevante aktiviteter kreever enstemmighed blandt de parter,
der har den faelles bestemmende indflydelse.

MUNCK &

Investments in subsidiary enterprises are set off by the
proportional share of the subsidiary enterprises” market value of
net assets and liabilities at the acquisition date.

Investments in associates and joint ventures are measured in the
balance sheet at the proportionai share of the value of the
enterprises, colculated under the accounting policies of the
parent company and eliminating proportionally any unrealised
intercompany gains and losses. The proportional share of the
results of the associates is recognised in the income statement
after elimination of the proportional share of internal gains and
losses.

New acquired or established enterprises are recognised in the
consclidated financial statements from the time of acquisition.
Sold or wound up enterprises are recognised in the consolidated
income statement up to the time of disposal. Comparative
figures are not adjusted for new acquired, sold or wound up
enterprises.

Gain or loss related to disposal of subsidiaries or associated
companies is determined as the difference between the sales
price and the booked value of net assets on the date of the sales
including remaining value of goodwill and the expected cost
related to sale or settlement.

When acquiring a subsidiary or associated company the
difference between the purchase price and the equity value in the
acquired company is determined, after the individual assets and
liabilities are adjusted to marked value (the acquisition method).
The remaining positive differences (goodwill) is recognized in the
balance sheet as intangible fixed assets, which is amortized on a
straight-line basis in the income statement over the expected
useful life, not exceeding 20 years.

Negative differences (negative goodwill) is recognized as an
income in the income statement at the date of acquisition, when
the normal conditions for recognition of an income is fulfilled.

Positive and negative differences from acquired companies can
be adjusted in one year after the date of acquisition, based on
change of recognizing and measurement of net assets.

Minority interests

The accounting items of the subsidiary enterprises are recognised
in full in the consolidated financial statements. The minority
interests’ proportional share of the results and equity of the
subsidiary enterprises is adjusted annually and stated as
separate items in the net income and equity.

Joint arrangements

Joint arrangements are activities or entities of which the group
and one or more other parties have joint control based on
cooperation agreements. Joint control implies that decisions on
relevant activities require unanimous consent among the parties
Jjointly controlling the arrangement.
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Feelles kontrollerede arrangementer klassificeres enten som
driftsfaellesskaber eller joint ventures. Ved driftsfeellesskaber
forstas aktiviteter, hvor deltagerne har direkte rettigheder over
aktiver og haefter direkte for forpligtelser, mens der ved joint
ventures forstas aktiviteter, hvor deltagerne alene har
rettigheder over nettoaktiverne.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at de
indtjenes, herunder indregnes vaerdireguleringer af finansielle
aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil fragé selskabet, og
forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris.
Efterfglgende males aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og
risici, der fremkommer inden arsrapporten aflaegges, og som
be- eller afkraefter forhold, der eksisterede pd balancedagen.

Den regnskabsmaessige veerdi af immaterielle og materielle
anlaegsaktiver gennemgas arligt for at afggre, om der er
indikation af veerdiforringelse ud over det, som udtrykkes ved
normal afskrivning. Hvis dette er tilfaldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste gang i
balancen til kostpris og males efterfglgende til dagsveerdi.
Positive og negative dagsveerdier af afledte finansielle
instrumenter indgar i tilgodehavender henholdsvis
forpligtelser.

Zndring i dagsveerdien af afledte finansielle instrumenter, der
er klassificeret som og opfylder kriterierne for sikring af
dagsvaerdien af et indregnet aktiv eller en indregnet
forpligtelse, indregnes i resultatopggrelsen sammen med even-
tuelle endringer i dagsvaerdien af det sikrede aktiv eller den
sikrede forpligtelse.

Andring i dagsvaerdien af afledte finansielle instrumenter, der
er klassificeret som og opfylder betingelserne for sikring af
fremtidige aktiver og forpligtelser, indregnes i tilgodehavender
eller geld samt pa egenkapitalen.

MUNCK

GRUPPEN
i © “aber verdi
Jointly controlled arrangements are classified either as joint
operations or joint ventures. Joint operations are activities where
the participants have direct rights over assets and are subject to
direct liability, whereas joint ventures are activities where the
participants solely have rights over the net assets.

General about recognition and measurement

Income is recognised in the income statement as and when it is
earned, including recognition of value adjustments of financial
assets and liobilities. Any costs, including depreciation,
amortisation and writedown, are also recognised in the income
statement.

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

The initial recognition measures assets and liabilities at cost.
Subsequently, assets and liabilities are measured as described in
the following for each item.

Certain financiol assets and liabilities are measured at amortised
cost, recognising a constant effective interest over the term.
Amortised cost is stated at initial cost less any deductions and
with addition/deduction of the accumulated amortisation of the
difference between cost and nominal amount.

The recognition and measurement takes into account predictable
losses and risks arising before the year-end reporting and which
prove or disprove matters that existed at the balance sheet date.

The carrying amount of intangible and tangible fixed assets
should be estimated annually to determine if there is any
indication of impairment in excess of the amount reflected by
normal amortisation or depreciation. If this is the case,
write-down should be made to the lower recoverable amount.

Derivative financial instruments

Derivative financial instruments are the first time recognized in
the balance sheet at cost price and subsequently measured at
fair value. Positive and negative fair values of derivative financial
instruments are included in receivables and liabilities,
respectively.

Change in the fair value of derivative financial instruments
classified as and meeting the criteria for hedging the fair value of
a recognized asset or a recognized liability, are recognized in the
profit and loss account together with changes in the fair value, if
any, of the hedged asset or the hedged liability.

Change in the fair value of derivative financial instruments
classified as and meeting the conditions of hedging future assets
and liabilities are recognized in receivables or liabilities and in the

equity.
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Resulterer den fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfgres belgb, som blev indregnet pa
egenkapitalen, fra egenkapitalen og indregnes i kostprisen for
henholdsvis aktivet eller forpligtelsen. Resulterer den
fremtidige transaktion i indtaegter eller omkostninger,
overfgres belgb, som blev indregnet pa egenkapitalen, til
resultatopggrelsen i den periode, hvor det sikrede pavirker
resultatopggrelsen.

For eventuelle afledte finansielle instrumenter, som ikke
opfylder betingelserne for behandling som
sikringsinstrumenter, indregnes aendringer i dagsvaerdi i
resultatopggrelsen Igbende.

RESULTATOPG@RELSEN

Nettoomszetning
Nettoomsaetningen omfatter afsluttede og igangveerende
arbejder for fremmed regning.

Nettoomsastning indregnes eksklusiv momes, afgifter og med
fradrag af rabatter i forbindelse med saiget.

Igangveaerende arbejder udfgrt for fremmed regning indregnes i
takt med, at produktionen udfgres, hvorved nettoomsaztningen
svarer til salgsvardien af arets udfgrte arbejder
(produktionsmetoden).

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger, herunder
Ignninger og gager samt afskrivninger, der afholdes for at opna
arets nettoomsaetning. De producerende virksomheder
indregner produktionsomkostninger svarende til drets
omsaetning. Herunder indgar direkte og indirekte omkostninger
til rdvarer og hjzelpematerialer, Ign og gager, leje og leasing
samt afskrivninger pa produktionsanlaeg.

Endvidere indregnes nedskrivning i forbindelse med forventede
tab pa entreprisekontrakter.

Administrationsomkostninger

I administrationsomkostninger indregnes omkostninger, der er
afholdt i aret til ledelse og administration af selskabet,
herunder omkostninger til det administrative personale,
ledelsen, kontorlokaler, kontaromkostninger mv. samt afskriv-
ninger i forbindelse hermed.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og -omkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
virksomhedernes vaesentligste aktiviteter.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster

og -tab vedrgrende veerdipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtggrelse under acontoskatteordningen
mv. Finansielle indtaegter og omkostninger indregnes med de
belgb, der vedrgrer regnskabsaret.

MUNCK

If the future transaction results in recognition of assets or
liabilities, amounts are transferred, which were recognized in the
equity, from the equity and are recognized in the cost price for
the asset or the liability, respectively. If the future transaction
results in income or costs, amounts are transferred, which were
recognized in the equity, to the income statement in the period
where the hedged influences the income statement.

For derivative financial statements, if any, which do not meet the
conditions for treatment as hedging instruments, changes in the
fair value are currently recognized in the income statement.

INCOME STATEMENT

Revenue
The net revenue includes completed and contracts in progress.

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

Work in progress on contract is recognised as and when the
production progresses, the revenue being equal to the sales value
of the work performed for the year (the production method).

Production costs

Production costs comprise costs, including wages and salaries
and write-off, incurred to achieve the net revenue for the year.
The manufacturing enterprises recognise production costs equal
to the revenue for the year, including direct and indirect costs of
raw materials and consumables, wages and salaries, rent and
leasing and depreciation of production plant.

Write-down is recognised in connection with expected losses on
project contracts.

Administrative expenses

Administrative expenses recognise costs incurred during the year
regarding Management and administration of the group,
inclusive of costs relating to the administrative staff, executives,
office premises, office expenses etc and related amortisation.

Other operating income and expenses
Other operating income and expenses include items of secondary
nature in relation to the enterprises’ principal activities.

Financial income and expenses in general

Financial income and expenses include interest income and
expenses, financial expenses of finance leases, realised and
unrealised gains and losses arising from investments in financial
assets, debt and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges and
allowances under the tax-on-account scheme etc. Financial
income and expenses are recognised in the income statement by
the amounts that relate to the financial year,
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Skat

Arets skat, som bestar af arets aktuelle skat og forskydning i
udskudt skat, indregnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne danske
selskaber. Den aktuelle danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses skatte-
pligtige indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives linesert over
den vurderede gkonomiske brugstid, der er vurderet til 10 ar.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlzeg og maskiner samt
andre anlaeg, driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Finansielt leasede aktiver indregnes pa anskaffelsestidspunktet
i balancen til nutidsvaerdien af de fremtidige leasingydelser.
Finansielt leasede aktiver indregnes og males herefter som
gvrige materielle anlaegsaktiver.

Afskrivningsgrundlaget er kostpris med fradrag af den
skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer, komponenter,
underleverandgrer, direkte lgnforbrug samt indirekte
produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa faglgende
vurdering af aktivernes forventede brugstider og restvaerdi

herefter:

Bygninger

Buildings

Produktionsanleg og maskiner
Production plant and machinery

Andre anlzeg, driftsmateriel og inventar
Other plants, fixtures and equipment

Restvardien fastsaettes pa anskaffelsestidspunktet og
revurderes arligt. Overstiger restvaerdien aktivets
regnskabsmaessige veaerdi, ophgrer afskrivning. Ved sendring i
restvaerdien indregnes virkningen for afskrivninger
fremadrettet som en aendring i regnskabsmaessige skgn.

MUNCK

GRUPPEN
Tax doet s b U aber vaerdi

The tax for the year, which consists of the current tax for the year
and changes in deferred tax, is recognised in the income
statement by the portion that can be attributed to the profit for
the year, and is recognised directly in the equity by the portion
that can be attributed to entries directly to the equity.

The company is jointly taxed with wholly owned Danish and
foreign subsidiary enterprises. The current Danish corporation
tax is distributed between the jointly taxed Danish companies in
proportion to their taxable income, and with full distribution with
refund regarding taxable losses.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less accumulated
amortisation. Goodwill is amortised on a straight-line basis over
the expected useful life which is estimated to 10 years.

Tangible fixed assets

Land and buildings, production plant and machinery, other
plants, fixtures and equipment are measured at cost less
accumulated depreciation and write-downs. Land are not
depreciated.

Financial leased asset is recognized in the balance sheet at the
time of purchase to the net present value of the future leasing-
payments. Financial leased asset is hereafter recognized and
measured as all other tangible fixed osset.

The depreciation base is cost less estimated residual value after
end of useful life.

The cost includes the acquisition price and costs incurred directly
in connection with the acquisition until the time when the asset is
ready to be used. As regards self-manufactured assets, the cost
price includes cost of materials, components, subcontractors,
direct payroll and indirect production costs.

Straight-line depreciation is provided on the basis of an
assessment of the expected useful lives of the assets and their
residual value as follows:

Brugstid Restvaerdi
Useful life Residual value
20-40 ar 0-30%
5-10ar 0%
3-5ar 0%

The residual value is determined at the time of acqusition and is
revalued yearly. If the residual value is higher than the
accounting value of the asset, not further depreciations are
made. Changes of the residual value the impact on
depreciations going forward is recognized as a change of
accounting estimates.
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Fortjeneste eller tab ved athandelse af materielle
anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi
pa salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopggrelsen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder og associerede virksom-
heder males i moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder og associerede virksom-
heder males i balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi opgjort efter
moderselskabets regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og med tillzeg eller
fradrag af resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksomheder og
associerede virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre vaerdis metode i
det omfang, den regnskabsmaessige veerdi overstiger anskaf-
felsesvaerdien. Ved kgb af dattervirksomheder anvendes over-
tagelsesmetoden.

Dattervirksomheder og associerede virksomheder med negativ
regnskabsmaessig indre vaerdi mdles til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med moder-
selskabets andel af den negative indre veerdi, i det omfang det
vurderes som uerholdeligt. Sdfremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til at
daekke dattervirksomheder og associerede virksomheders
underbalance.

Finansielle anlaegsaktiver omfatter deposita pa lejemal, som
males til amortiseret kostpris, hvilket saedvanligvis svarer til
nomile vaerdi. Vaerdien reduceres med nedskrivning til
imgdegaelse af forventede tab.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-princippet. |
tilfaelde, hvor nettorealisationsvardien er lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjzlpematerialer
opg@res som anskaffelsespris med tillzeg af hjemtagelsesom-
kostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjelpematerialer,
direkte lgn, direkte og indirekte produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger opggres som
salgspris med fradrag af feerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omsasttelighed, ukurans og
udvikling i forventet salgspris.

MUNMCA P

o4t s e -t aber vaerdi
Profit or loss on disposal of tangible fixed assets is stated as the

difference between the sales price less selling costs and the
carrying amount at the time of sale. Profit or loss is recognised in
the income statement as other operating income or other
operating expenses.

Fixed asset investments

Investments in subsidiary and associated enterprises are
measured in the parent company balance sheet under the equity
method.

Investments in subsidiary and associated enterprises are
measured in the balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in accordance with
the parent company’s accounting policies with deduction or
addition of unrealised intercompany profits or losses and with
addition or deduction of the residual value of positive or negative
goodwill calculated in accordance with the acquisition method.

Net revaluation of investments in subsidiary and associated
enterprises is transferred under the equity to reserve for net
revaluation under the equity value method to the extent that the
carrying amount exceeds the acquisition value. The acquisition
method is used on purchase of subsidiary enterprises.

Subsidiary and associated enterprises with a negative carrying
equity value are measured to DKK 0 and any amounts due from
these enterprises are written down by the parent company’s
share of the negative equity to the extent that it is deemed to be
irrecoverable. If the carrying negative equity value exceeds
accounts receivable, the residual amount is recognised under
provision for liabilities to the extent that the parent company has
a legal or actual liability to cover the deficit.

Financial fixed asset includes deposit related to leaseholds.
These are meassured at amortized cost, which usually equals
nominel value. The value is reduced with write offs for expected
loss.

Inventories

Inventories are measured at cost using the FIFO-principle. If the
net realisable value is lower than cost, write-down is provided to
the lower value.

The cost of merchandise as well as raw materials and
consumables is calculated at acquisition price with addition of
transportation and similar costs.

The cost of finished goods and work in progress includes the cost
of raw materials, consumables, direct payroll costs and direct
production costs.

The net realisable value of inventories is stated ot sales price less
completion costs and costs incurred to execute the sale and is
determined with due regard to marketability, obsolescence and
development in expected sales price.

24



Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel vaerdi. Vaerdien reduceres med
nedskrivning til imgdegaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males til
salgsvaerdien af det udfgrte arbejde. Salgsveerdien méles pa
baggrund af feerdiggerelsesgraden pa balancedagen og de
samlede forventede indtzegter pa det enkelte igangvaerende
arbejde.

Det enkelte igangvaerende arbejde indregnes i balancen under
tilgodehavender eller gaeldsforpligtelser, afhangig af
nettovaerdien af salgssummen med fradrag af
acontofaktureringer og -betalinger.

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

Reserve for netto-opskrivning efter indre vaerdis metode
Reserve for netto-opskrivning efter indre vaerdi omfatter
nettoopskrivning af kapitalandele i datterselskaber og
associcerede virksomheder i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af
kapitalandele eller ®ndringer af regnskabsmaessige skgn.

Udbytte
Udbytte, som forventes udbetalt for dret, vises som en saerskilt

post under egenkapitalen.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til
garantiforpligtelser, miljgforanstaltninger, tab pa igangvaerende
arbejder.

Garantiforpligtelser omfatter forpligtelser til udbedring af
arbejder inden for garantiperioden pa 1-5 ar. De hensatte
forpligtelser males og indregnes pa baggrund af erfaringerne
med garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger vil overstige
de totale indtaegter pa et igangveerende arbejde for fremmed
regning, henszettes det samlede tab, der ma paregnes pa
entreprisen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af drets skattepligtige
indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geldende, ndr den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fglge af endringer i
skattesatser indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

MUNCK

Accounts receivable

Accounts receivable are measured at amortised cost which
usually corresponds to nominal value. The value is reduced by
write-down to meet expected losses.

Contract work in progress

Work in progress on contract is measured at the sales value of
the work performed. The sales value is measured on the basis of
the degree of completion on the balance sheet date and the total
anticipated revenue related to the specific piece of work in
progress.

The specific piece of work in progress is recognised in the balance
sheet as an account receivable or payable, depending on the net
value of the selling price less progress invoicing and progress
payments.

Accruals, assets
Accruals recognised as assets include costs incurred relating to
the subsequent financial year.

Reserve for net revaluation according to equity method
Reserve for net revaluation according to equity method includes
revaluation of investment in subsidaries and accociated
cempanies compared to cost price.

The reserve can be elimated by loss, realisation of investments or
changes of accounting estimates.

Dividend
The expected payment of dividend for the year is recognised as o
separate item under the equity capital.

Other provisions for liabilities

Provisions for liabilities include the expected cost of warranty
commitments, environmental liabilities and loss on work in
progress..

Warranty commitments include liabilities for improvement of
work within the warranty period of 1-5 years. The provision for
liabilities is measured and recognised on the basis of experience
with warranty work.

When it is likely that the total costs will exceed the total income
on the contract work in progress, a provision is made for the total
loss that is anticipated for the contract. The provision is
recognised as a cost under production costs.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in
the balance sheet as the colcu-lated tax on the taxable income
for the year, adjusted for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary differences between
the carrying amount and the tox value of assets and liabilities.

Deferred tax is measured on the basis of the tax rules and tax
rates that under the legislation in force on the balance sheet date
would be applicable when the deferred tax is expected to
crystallise as current tax. A change in the deferred tax, which is o
result of changes to tax rates, is recognised in the income
statement with the exception of items that are taken directly to
equity.

25



Gzldsforpligtelser

Gald er malt til amortiseret kostpris, hvilket sadvanligvis
svarer til nominel vaerdi. Rentedelen pa finansiel leasing
indregnes Igbende i resultatopggrelsen.

Periodeafgransningsposter, passiver

Under periodeafgransningsposter indregnet under passiver
indgar modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen
indregnes i resultatopgg@relsen som en finansiel post.

Hvis valutapositionen anses for sikring af fremtidige
pengestrgmme, indregnes urealiserede vaerdireguleringer
direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, omregnes til
balancedagens valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen under finan-
sielle indtagter og omkostninger.

Anlzegsaktiver, der er kgbt i fremmed valuta, omregnes til
kursen pa transaktionsdagen.

PENGESTR@MSOPG@RELSE
Pengestrémsopggdrelsen viser selskabets pengestrgmme for
aret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet for aret, arets forskydning i likvider samt
likvider ved arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opggres som arets resultat
reguleret for ikke-kontante driftsposter, @ndring i driftskapital
og betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet:

Pengestrgmme fra investeringsaktivitet omfatter betaling i
forbindelse med kgb og salg af immaterielle, materielle og
finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet:

Pengestrgmme fra finansieringsaktivitet omfatter andringer i
st@rrelse eller sammenszatning af aktiekapital og omkostninger
forbundet hermed samt optagelse af Ian samt afdrag pé rente-
bzerende geeld og betaling af udbytte til selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide beholdninger.

N@GLETAL
Der henvises til oversigt over hoved- og nggletal vedrgrende
formlen for beregning af de enkelte nggletal.

GRUPPEN
£oodmgeeces ve - ~vober vardi
Liabilities
Liabilities are measured at amortised cost which normally equals

nominal value. The interest related to finansiel leasing is
recognized in the income statement.

Accruals, liabilities
Accruals recognised as liabilities include payments received
regarding income in subsequent years.

Foreign currency translation

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

If the foreign exchange position is considered to hedge future
cash fiows, the unrealised exchange adjustments are recognised
directly in the equity.

Accounts receivable, payable and other monetary items in
foreign currencies that are not settled on the balance sheet date
are transiated at the exchange rate on the balance sheet date.
The difference between the exchange rate on the balance sheet
date and the exchange rate at the time of occurrence of the
receivable or payable is recognised in the income statement as
financial income or expenses.

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

CASH FLOW STATEMENT

The cash flow statement shows the company’s cash flows for the
year for operating activities, investing activities and financing
activities in the year, the change in cash and cash equivalents of
the year and cash and cash equivalents at beginning and end of
the year.

Cash flows from operating activities:

Cash flows from operating activities are computed as the results
for the year adjusted for non-cash operating items, changes in
net working capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include payments in
connection with purchase and sale of intangible and tangible
fixed asset and fixed asset investments.

Cash flows from financing activities:

Cash flows from financing activities include changes in the size or
composition of share capital and related costs, and borrowings
and repayment of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivaients include bank overdraft and liquid
funds.

KEY FIGURES

Reference is made to survey of principal figures and key figures
concerning the formula for calculation of individual key figures.
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Note 2: REGNSKABSMASSIGE SK@ON
ACCOUNTING ESTIMATES

Skgnsmaessig usikkerhed

Ved opggrelsen af den regnskabsmaessige vaerdi af visse
aktiver og forpligtelser kraeves skgn over, hvorledes
fremtidige begivenheder pavirker opggrelsen af disse aktiver
og forpligtelser pa balancedagen.

De anvendte skgn er baseret pa forudsatninger, som
ledelsen vurderer, er forsvarlige, men som i sagens natur er
usikre og uforudsigelige. Forudsatningerne kan vaere
ufuldstaendige eller ungjagtige og uventede begivenheder
eller omstandigheder kan opsta. Desuden er virksomheden
underlagt risici og usikkerheder, som kan fgre til at de
faktiske resultater afviger fra disse sk@n. Skgn, der er
seerlige vaasentlige for regnskabsaflzeggelsen, er fortrinsvis
forbundet med indregning af entreprisekontrakter og de
risici, der er ved udfgrelsen af disse. Dette drejer sig om
maling af salgsvaerdien af igangvaerende
entreprisekontrakter, opg@relse af garantiforpligtelser samt
vurdering af udfaldet af tvister.

Entreprisekontrakter, herunder skgnsmaessig indregning og
maling af omsaetning og deekningsbidrag

Maling af igangvaerende entreprisekontrakter er baseret pa
en stadevurdering af de enkelte projekter samt forventning
om resterende afvikling af hver enkelt kontrakt, herunder
udfaldet af uoverensstemmelser. Vurderingen af
projekterne stade og gkonomi, herunder
uoverensstemmelser, foretages individuelt per projekt i
samarbejde mellem projektledelsen og gverste ledelse.
Vurderingen af uoverensstemmelser vedrgrende
ekstraarbejder, tidfristforlaangelser, krav om dagbod mv.
foretages med udgangspunkt i forholdenes karakter,
kendskab til bygherre, forhandlingsstadie, tidligere
erfaringer og dermed en vurdering af sandsynlighed for
udfaldet af den enkelte sag. For veesentlige
uoverensstemmelser indgar ekstern advokatvurdering i
grundlaget for vurderingen.

Sken, der er knyttet til den fremtidige afvikling af det
resterende arbejde, afhaenger af en raekke faktorer, ligesom
et projekts forudsaetninger kan andres i takt med arbejdets
udfgrelse. Tilsvarende kan vurderingen af
uoverensstemmelser @ndre sig i takt med sagernes
fremdrift. Det faktiske resultat kan dermed afvige
vaesentligt fra det forventede resultat.

Tvister, rets- og voldgiftssager samt eventualaktiver og -
forpligtelser

Koncernen er som del af sin forretnings-karakter naturligt
part i forskellige uoverensstemmelser, tvister, rets- og
voldgiftssager. Det vurderes i alle tiifzelde i hvilket omfang
sagerne kan medfgre forpligtelser for koncernen, samt
sandsynligheden herfor. En sag kan i nogle tilfzlde
ligeledes udmunde sig i et eventualaktiv eller krav mod
andre parter end bygherren. Tilgaengelig information og
juridiske vurderinger fra radgivere danner grundlag for
ledelsen sk@n. Udfaldet kan vaere vanskeligt at vurdere og
resultatet kan i sagens natur afvige fra koncernens
vurdering.

MUNCK =
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Uncertainties related to accounting estimates

When determining the accounting value of certain assets and
liabilities estimates is required relating to how future events
will affect the value of these assets and liabilities at the balance
sheet date.

The estimates actually used are based on assumptions that
management evaluate is reasonable but which inherently is
uncertain and unpredictably. Assumptions can be incomplete
or inaccurate and unexpected events or circumstances can
happen. Furthermore, the company is subject to risks and
uncertainness that can lead to that the actual results is
different from these estimates. Estimates, that is particular
significant for the accounts is mainly recognition of contract in
progress and the risks that is associated with production of the
contracts. This relates to measuring the value of contracts in
progress, determining guarantee liabilities and the evaluation
of the outcome of disputes.

Contracts, including estimates related to recognition and
measurement of revenue and gross profit

Measurement of contracts in progress is an assessment of the
state of the individual project and the expectations on the
remaining part of each contract, including the outcome of
disputes. The assessment of the projects state and financials,
including disputes, is done individually for each project in a
cooperation between project management and top
management. The assessment of disputes related to extra-
work, extension of time, claims related to penalties etc. is done
based on the nature of the situation, knowledge of the owner,
the state of negotiations, previous experience and is thereby an
assessment of the probability for the outcome of each case. In
significant disputes, an external legal opinion is part of the basis
for assessment.

Estimates that is related to the future products of the
remaining work depends on a number of factors, just as a
projects assumptions can change during the completion of the
project. Furthermore, the assessment of disputes can change
as the projects progress. The actual outcome can therefore be
significantly different from the expected outcome.

Disputes, legal cases and contingent assets and liabilities

The group is participant in a number is disputes and legal cases
which is normal for the industry. In each case, assessment is
made whether the outcome can lead to liabilities for the group
and the likelihood of such an outcome. A dispute can in some
instances also lead to contingent assets or claims against other
parts than the owner, Available information and legal
assessment from advisors is the basis for management
estimate. The outcome can be difficult to asses and the
outcome can deviate from the group’s assessment.
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Hensattelse til garantiforpligtelser

Henszaettelser til garantiforpligtelser vurderes individuelt for
den enkelte entreprisekontrakt og vedrgrer ssdvanlige et-
og femars garantiarbejder og for enkelte entrepriser
lzengere garantiperioder. Hensaettelses-niveauet baseres pa
et erfaringsgrundlag og det enkelte projekts karakteristika.
Sadanne skgn er i sagens natur forbundet med usikkerhed,
hvorfor de faktiske garantiforpligtelser kan afvige fra det
estimerede,

MUNCK =
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Provisions for guaranty-liabilities

Provisions for guarantee-liabilities is asses individually for each
contract and normally relates to one- and five-year guarantee
work and for some contacts a longer guarantee-period. The
level of provisions is based on experience and the
characteristics of each project. Such estimates is normally
associated with uncertainties, and therefore the actual
guarantee liabilities and deviate from the estimated,
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NOTER
Notes
Koncernan Moderselskab
Group Parent Company
201617 2015/16 201617 2015/6
DKK '000 DKK 000 DKK '000 DKK '000
3 Nettoomszetning
Net Revenue
Segmentoplsyning
Segment details
Danmark 1.407.665 1.351.104 22.095 19.645
Denmark
Udiand 652.329 125,309 - -
Abroad
2.059.994 1.476.413 22.095 19.645
4 Finansielle indtaegter
Financial income
Tilknyttede virksomheder # = 2.882 184
Group enterprises
Finansielle indtasgter i avrigt 2.454 4,346 1.614 3.031
Other financial income
2.454 4.346 4.496 3.215
5 Finansielle udgifter
Financial expenses
Tilknyttede virksomheder 137 - 583 198
Group enterprises
Finansielle udgifter | avrigt 22,614 2.848 1.933 3
Other financial expenses
22.751 2.848 2.517 201
6 Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 18.161 20.745 =310 712
Calculated tax on taxable income of the year
Regulering af udskudt skat -8.811 -158 -222 -585
Adjustment of deferred tax due
Skat vedrerende tidligere ar 40 - - -
Tax related fo previous years
10.390 20.587 -532 128

Koncernens effektive skatteprocent er pavirket af at skatteprocenten pd Island er 20%, samt at der ikke indregnes udskudte skatte-aktiver pa de
norske aktiviteter, idet udnyttelsen heraf er forbundet med usikkerhed.

The effective tax percentage of the group is impacted by a tax percentage of 20% in Iceland and that there is not recognized deffered tax

osset related to the norweigian activities, as the utilization of these is uncertain,

Koncernen
Group
7 Immaterielle anlegsaktiver Goodwill

Intangible fixed asset
Kostpris 1. oktober 53.648
Cost october 1st
Tilgang 30.874
Additions
Kostpris 30. september 84.524
Cost September 30th
Amortiseringer 1. oktober 53,119
Amortisation October 1st
Tilgang 2.533
Additions
Amortiseringer 30. september 55.653
Amortisation September 30th

28.872

Regnskabsmaessig vardi 30. september
Carrying value September 30th

Investeringen i Munck [slandi ehf anses for at véere af strategisk betydning for koncernen. Under hensyntagen til planer for aktiviter og forventet indtjening

er den gkonomiske levetid for goodwill fastsat til 10 ar,
The investment in Munck islandi is considered to be of strategic importance for the group. Considering the plans and expectations to earnings the

economic lifetime of goodwill is set to 10 years.
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Materielle anlaegsaktiver
Tangible fixed asset

Kostpris 1, oktober
Cost October 1st

Valutakursreguleringer
Exchange rate adjustments

Tilgange vedrgrende virksomhedskgb

Additions related to acqusitions
Tilgang

Additions

Afgang

Disposal

Kostpris 30. september
Cost September 30th

Op- og nedskrivninger 1. oktober
Revaluations October 1st

Afskrivninger 1. oktober
Depreciation October 1st

Valutakursreguleringer

Exchange rate odjustments
Afskrivninger pa sclgte aktiver
Depreciation of assets disposed of
Arets afskrivninger

Depreciation

Afskrivninger 30. september
Depreciation September 30th

Regnskabsmzessig veerdi 30, september

Carrying value September 30th

Leasede og pantsatte aktiver
Leased and pledged assels

Kostpris 1. oktober
Cost October 1st

Tilgang
Additions

Kostpris 30, september
Cost September 30th

Afskrivninger 1. oktober
Depreciation October 1st

Arets afskrivninger
Depreciation

Afskrivninger 30, september
Depreciation September 30th

Regnskahsmaessig vaerdi 30. september

Carrying value September 30th

Grunde og
bygninger

Land and

buildings

168.323

-2.182
23.945

62.867

42,553

-49

8.109

50.587

197.655

55.306

Koncernen
Group
Produktionsan- Andre anlzg,
leeg og driftsmateriel og
maskiner inventar
Production Onﬁf;ec;]glaen ts,
plants and too!s”;ng'
machinery .
equipment
182.607 416.307
-5.746 -1.952
93.338 38.934
17.914 50.491
-16.868 -16.244
271.244 487.536
91 -
145.594 296.985
-2.888 -307
-10.438 -17.967
26.664 49.712
158.932 328.424
112.404 159.112
- 25.178

Materielle
anleg under
udfereise og
forudbetaling
Tangible fixed

aset in
progress and
prepayment

1.130

2151

2151

Moderselskab

Parent company
Grunde og Produktions-
bygninger anl=g og
maskiner
Land and P:"d!”“mg
buildings JRaTs an
machinery
91.545 13.331
- 1.134
91.545 14.465
15.529 12.444
3.178 655
18.707 13.099
72.838 1.367

MUNCK 2

12 ST Srabe vRid:



Finansielle anlagsaktiver

MUNCK 2

~fordi Infrastnuktur skaber vaerdl

Financial assets
Koncernen
Group
Kapitalandele i ) ) Lejedepositum
ass. Kapitalandele i
. n og andre
virksomheder associerede :
5 tilgode-
(fellesledede virksomheder
L havender
virksomheder)
Equity
investments in Equity Deposit and
associated investments in other
companies associates recelvables
(ioint ventures)
Kostpris 1. oktober 9.600 5.537 1.286
Cost October 1st
Tilgang - - -
Additions
Afgang - -4,384 -585
Disposal
Kostpris 30. september 9.600 1.153 701
Cost September 30th
Opskrivninger 1. oktober 17.249 -13 -
Revaluations October 1st
Udloddet resultat -7.151 - -
Dividend
Arets resultat 5.155 97 -
Net profit of the year
Opskrivhinger 30. september 15.252 84 -
Revaluations september 30th
R kat ig veerdi 30. sep er 24.852 1.237 701

Carrying value September 30th

Kapil i associerede ler omfatter 24% i Fiber og Anlaeg I'S, Comsa-Munck-Efacec konsortium IS (ejerandel 33,65%) og Comsa-Munck Joint Venture IS
(ej del 48%) samt et k ie p4 Faereeme Rdkin-Munck med en ejerandel pa 50%, Konsortieme er ikke omfaltet af pligt til at offentlige regnskab.
Equity i [l ts in iated panies included 24% in Fiber og Anleg V'S, Comsa-Munck-Efacec konsortium IS (share 33,65%) and

Comsa-Munck Joint Venture US (share 49%) and a Joint venture in the Farao Island Rékin-Munck with a share of 50%.

The joint venture is not obligafed to publish accounts.

| resultatopgerelsen indgar ogséa negativ goodwill saml gevinst ved salg af datlervirksomhed i resultat af kapitalandele | tilknyttede virksomheder.
In the income statemant the result from equity inv in subsidaries also includ ive goodwill and gain related lo sele of a subsidary.
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Kostpris 1, oktober
Cost October 1st

Tilgang
Additions
Afgang
Disposal

Kostpris 30, september
Cost September 30th

Opskrivninger 1. oktober
Revaluations October 1st

Valutakursreguleringer
Exchange rate adjustments
Udloddet resultat

Dividend

Arets resultat

Net profit of the year
Egenkapitaibevaegelser
Equity adjustments

Opskrivninger 30. septermnber
Revaluations September 30th

Underbalance, tilgodehavender
Negative balances, recievables

gnskak ig vaerdi 30. sept
Carrying value September 30th

Heraf udger ikke afskrevne forskelsbelgb:
Remaining positive balonces. Equity investments:

Koncerngoodwill
Group goodwill

Igangvaerende arbejder for fremmed regning

Contract work In progress

Salgsveerdi af udfgrt arbejde
Contract work in progress
Acontofaktureret

Invoiced on account

Indregnet i balancen:
Classification in the balance sheet:

|gangvaerende arbejder for fremmed regning

Contract work in progress

Modtagne forudbetalinger vedrerende igangvaerende arbejder
Prepayment received from contracls in progress

Moderselskab
Parent company
Kapitalandele i Kapitalandele i
tilknyttede associerede
virksomheder virksomheder
Equity Equity
investments in investments in
subsidaries associates
80.824 5.537
106.218 -
- -4.384
187.042 1.153
321.295 -13
3.657 -
-49.975 -
27.956 97
3.8 -
306.765 84
6.263 -
500.070 1.237
28.612 -
Koncernen
Group
201617 2015118
DKK ‘000 DKK 000
923.871 363.583
-802.579 -319.625
121.293 43.958
137.508 64.024
-16.305 -20.066

MUNCK =
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Minoritetsinteresser
Minority share holders

Minoritetsinteresser 1, oktober
Minority share holders October 1st

Tilgang i dret ved virksomhedskgb
Additions in the year in accusitions

Andel af arets resultat

Share of net profit

Keb af minoritetsinteresser

Purchase of minority share holders interest
Udloddet resultat

Dividend

Egenkapitalbevagelser

Movement in equity

Minoritetsinteresser 30, september
Minority share holders September 30th

Henszattelse til udskudt skat
Provision for deferred tax

Udskudt skat 1. oktober
Deferred tox October 1st.

Overtaget ved virksomhedskgb
Acqusitions

Arets regulering af udskudt skat
Adjustment of deferred tax

Udskudt skat 30. september
Deferred tax, Septemer 30th

Indregnet som udskudt skatte-aktiv
Recognized as deferred tax asset
Indregnet som udskudt skatteforpligtelse
Recognized os deferred tax liabifity

Henseettelse til udskudt skat fordeler sig siledes:
Provisicn for deferred tax is split as follows:

Materielle anleegsaktiver
Fixed assets
Igangveerende arbejder
Work in progress
Henszttelser

Provisions

Andre poster

Other items
Fremfarselsberettiget tab
Corry forword tax loss

Veerdi af ikke indregnet skatte-aktiver udger
Not recognized tax asset

Andre hensatte forpligtelser
Other provisions for liabilities

MUNCK

forit mbastroune saabes viead:

Koncernen
Group
2016H7 2015116
DKK '000 DKK 000
55.452 56.789
7927 -
1.938 9,705
-9.796 4.439
-6.525 -6.525
-2 -78
48.994 55.452
Koncernen Moderselskab
Group Parent Company
2016/17 2015/16 2016/17 2015/16
DKK '000 DKK "000 DKK '000 DKK ‘000
11.096 8.160 460 1.045
-10.280 - - -
-7.726 2936 -222 -585
-6.910 11.096 239 460
-12.904 - - -
5.994 11.096 239 460
3.662 4621 239 460
19.611 11.052 - -
-3.301 -4.578 - -
-579 - - -
-26.212 & & -
-6.910 11.096 239 460
5.651 - - -

Hensatte forpligtelser omfatter reklamaticner pa udfegrt arbejde, hensattelser vedrgrende miljgforpligtelser pa fabrikkerne, hensaettelse til
tabsgivende kontrakter samt forpligtelser vedrgrende fratradte medarbejdere.

Provisions for liabilities includes complaints regarding the contracts work, provisions related to environmental liabilities on the production
facilities, provisions related to loss on contracts and liabilities regarding terminated employees.
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Langfristede galdsforpligtelser

Long term liabilities Koncernen
Group
1. Oktober 30, september Afdrag naeste ar Restgaeld efter 5 &r
October 1st September 30th Repayment next year  Debt after 5 year
Gzeld til realkreditinstitutter og banklan 12.972 78.224 14.718 26.367

Mortage debt and long term bank debt

Gaeld til tilknyttede virksomheder
Payables to group enterprises

Selskabet indgér i en cash pool ordning med datterselskaber i Munck Gruppen.

Gzeld i cash pool indgar i geeld til tilknyttede virksomheder med 109.881 tdkk.

The company is part of an cash pool agreement with Munck Gruppen and other subsidaries of Munck Gruppen.
Debt in the cash pool is recognized as debt to group entrepreises with 109.881 TDKK.

Eventualposter mv.
Contigencies etc.

Koncernen
Group

Koncernen er part i et mindre antal tvister/voldgifter/retsager, der er sadvenlige for branchen. Ingen af disse forventes at have vaesentlig

indflydelse pa koncernens finansielle stilling.
The Group is part In a few disputes, which is usual for the industry. None of these is expected to have significant impact on the groups finansiel position.

Koncernen har indgdet operationelle leje- og leasingaftaler med en &rlig leasingydelse pa 9.919 tDKK i 2017/2018.
Leasingkontrakterne har en restlgbetid pa op til 60 mineder med en samlet restleasingydelse pa 21,245 tDKK.

The group hos entered into operating rent and lease agreement with an annual lease payment of DKK 8,918 thousand in 2017/2018.
The lease contract have a residual term of up te 60 months and @ total residual lease payment of DKK 21,245 thousand.

Koncernen deltager med 24% ejerandel i Fiber og Anleeg IfS, 50% ejerandel i konsortiet Rékin-MUNCK, med en 33% andel i Consortiet CME-Letbanen i/S
0g 49% i Comsa-Munck Joint venture.

The Group participates by a 24% ownership share in Fiber og Anlag /S, a 50% owner in the consortium Rokin-MUNCK, with a 33% share in the

Consortie CME-Letbanen I/S and 49% in Comsa-Munck Joint venture.

Koncernen hzefter solidarisk for forpligtelserne i konsortierne. Forpligtelserne udggr 17.858 TDKK per 30. september.
The group have a joint liability for the liabilities in the consortiums. As of September 30th the liabilities are 17.858 DKK thousands.

Koncernens danske selskaber hafter solidarisk for feellesregistrering for moms.
The Group’s Danish companies are jointly and severally liable for the joint registration for VAT,

Moderselskabet
Parent company

Munck Gruppen A/S kautionerer overfor SEB for 100% af kreditrammen i datterselskaberne, Munck Asfalt A/S, Munck Forsyningsledninger A/S,
Munck Havne og Anlaeg A/S, Munck Civil Engineering A/S, Tarco Ejendom nr. 1 ApS, Tarco Ejendom nr. 2 ApS, Tarco Ejendom nr. 3 ApS,

Tarco Ejendom nr. 4 ApS, Ejendomsselskabet Skaboeshusevej Aps, samt Munck Strassen - und Tiefbau GmbH.

Kreditrammen er pr. 30. september 2017 udnyttet med 20 mio. kr,

Munck Group A/S guarantees, In relation to SEB, for 100% of the credit limit in the subsidiaries Munck Asfolt A/S, Munck Forsyningsledninger A/S,
Munck Havne og Anleeg A/S, Munck Civil Engineering A/S, Tarco Ejendom nr. 1 ApS, Tarco Ejendom nr. 2 ApS, Tarco Ejendom nr. 3 ApS,

Tarco Ejendom nr. 4 ApS, Ejendomsselskabet Skaboeshusevej Aps and Munck Strassen und Tiefbau GmbH.

The credit limit was utifised by DKK 20 m at 30 September 2017,

Munck Gruppen A/S kautionerer for 85% af kreditrammen pa 6,0 mio. PLN i datterselskabet, Tarcopol 5p. Z.0.0., som er beliggende i Polen (svarende

5,1 mio. PLN eller 8,7 mio. dkk).
SEB har til sikkerhed for geeld i datterselskabet Tarcopol Sp. Z.0.0. pant i ejendomme placeret i Polen for samlet 5,0 mio. PLN, hvilket svarer til 8,8 mio. kr.

Munck Greup A/S guorantees for 85% of the credit limit of PLN 6.0 m in the subsidiary Tarcopol Sp. Z.0.0., which is situated in Poland fequal to

5,1 m PLN or 8,7 m dkk).
SEB is secured on properties placed in Poland for the debt of the subsidiary Tarcopol Sp. Z.0.0.0f @ total amount of PLN 5.0 m, equal to DKK 8,8 m.

Munck Gruppen har kautioneret for bankgzeld og udstedte bankgarantier for Munck islandi med 1.350 mio. ISK svarende til 80 mio dkk.
Munck Gruppen have guaranteed for bankddebt and bank guarantees for Munkc fslandi with 1.350 billion ISK which equals 80 m dkk.

Haftelse | sambeskatningen
Selskabet er sambeskattet med de gvrige danske selskaber i koncernen og hafter sofidarisk for de skatter som vedrgrer

sambeskatningen. Skyldig skat af kencernens sambeskattede indkomst fremgar af koncernregnskabet
for Selystgaard Holding ApS hvortil der henvises.

Liability of the joint taxation

The company s subject to joint taxation with the other danish companies of the group and is jeintly and severally
liable for the taxes relating to the joint taxation. For information regarding payable tox of the joint

taxation for the group please refer to the Group Accounts for Sglystgaard Holding ApS.

MUNCK #
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Pantsatninger og sikkerhedsstillelser
Charges and securities

Selskabet har stillet arbejdsgarantier for 59.512 Tdkk med 0 tDKK | 2015/2016.
The Company has issued work gurantees of DKK 59,512 thousand as against 0 DKk thousand in 2015/2016.

Koncernen har stillet arbejdsgarantier for 423,257 Tdkk mod 253.277 tDKK i 2015/2016.
The Group has issued work gurantees of DKK 423,257 thousand as against 253,277 DKk thousand in 2015/2016.

Nzzrstdende parter
Related parties

Med henvisning til drsregnskabsioven § 98 c stk. 7 er der ikke givet oplysninger om transaktioner med narstdende parter,

In accordance with section 98 ¢ (7) of the Danish Financial Statements Act there is no disclosure of any transactions with refated parties.

Bestemmende indflydelse:
Controlling interest:

Splystgaard Holding Aps, Strand Alleen 50, 5800 Nyborg

Honorar til generalforsamlingsvalgte revisorer
Fee to the auditors appointed at the general meeting

Koncernen Modarsalskab
Group Parent Company
2016/17 2015/16 201647 2015/16
DKK ‘000 DKK '000 DKK '000 DKK "000
Lovpligtig revision 623 253 78 30
Statutory audit
Skatterddgivning 76 - - -
Tax consultancy
Andre ydelser 469 96 4 12
Other services
1.169 349 82 42

Medarbejderforhold
Staff costs
Gennemsnitligt antal medarbejder 1.377 1.037 22 21
Average number of employees
Lan og Gager 547.907 407.765 13.035 11.431
Wages and salaries
Pensioner 43,343 30.821 970 B840
Pensions
Omkostninger til social sikring 16.778 3.608 132 125
Social security cost
Andre personale omkostninger 34.797 31.857 9263 562
Other staff costs

642.825 474.051 15.100 12.958
Vederlag til direktion og bestyrelse 2.015 1.948 1112 832
Remuneration of management and board of directors
Med henvisning til arsregnskabslovens §98b er vederlag til bestyrelse og direktion oplyst samlet
In accordance with the financial act§98bisr ion of and board shown together.

MUNCK &
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Forslag til resultatdisponering

Proposed distribution of profit

Foresldet udbytte for regnskabsaret

Proposed dividend for the year

Reserve for nettoopskrivning efter indre veerdis metode
Reserve for net revaluation according to equity volue method
Overfgrt overskud

Accumulated profit

lalt

Total

Kpb af finansielle anlagsaktiver
Purchase of financial fixed asset

MUNCK
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201617 201516
DKK ‘000 DKK 000
5.000 20.000
-14.447 58,258
34.624 -16.721
25.177 61,537

Derer i drets Igb k@bt B6% af aktierne | Munck islandi, 49% af aktierne i Erritsg Erhvervspark og 33% af anparterne i Tarco Ejendom 3.
Erritsg erhvervsejendom har i forvejen indgdet | konsclideringen mens de 2 andre datterselskaber er inkluderet i konsolideringen fra 1. januar 2017,

Endvidere er der erhvervet 5% af aktierne i Munck Forsyningsledninger,

During the year 86% of the shares in Munck fsland, 49% of the shares in Errits@ Erhvervspark and 33% of the shares in Tarco Ejendom 3 is acquired.
Erritsg erhvervsejendom was already consolidated while the 2 other subsidaries is consolidated from Januar 1st 2017.

Furthermore there Is acquired 5% of the shares in Munck Forsyningsledninger.

Forskelsbelgb ved 1. indregning af dattervirksomheder udger 28 mdkk, heraf udggr goodwill 31 mdkk.
Differences related to 1. recognition of subsidaries is 28 mdkk, of which 31 mdkk related to goodwill.
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Note 23: Koncernoversigt
Overview of group companies

Selskabskapital

Navn og hjemsted Selskabskapital i tkr. til Ejerandel
ultimokurs

Share capital in
Company name and registered office Share capital DKK '000 at closing Owners share

rate
Dattervirksomheder
Subsidiaries
Munck Asfalt A/S, Nyborg 500.000 DKK 500 100,00%
Munck Forsyningsledninger A/S, Nyborg 10.000.000 DKK 10.000 76,00%
MF Ejendom 1 ApS 50.000 DKK 50 76,00%
MF Ejendom 2 ApS 50.000 DKK 50 76,00%
Munck Havne & Anlseg A/S, Nyborg 1.000.000 DKK 1.000 100,00%
Tarcopol Sp. z.0.0., Polen 79.000 PLN 135 84,80%
Tarco Ejendom nr. 1 ApS, Nyborg 125.000 DKK 125 100,00%
Tarco Ejendom nr. 2 ApS, Nyborg 125.000 DKK 125 100,00%
Tarco Ejendom nr. 3 ApS, Nyborg 125.000 DKK 125 66,72%
Tarco Ejendom nr. 4 ApS, Nyborg 125.000 DKK 125 100,00%
Erritsg Erhvervspark ApS, Nyborg 125.000 DKK 125 100,00%
Ejendomsselskabet Skaboeshusevej 103 ApS, 300.000 DKK 300 100,00%
Nyborg
Munck Civil Engineering A/S, Nyborg 501.000 DKK 501 100,00%
Munck Strassen- und Tiefbau GmbH, Tyskland 25.000 EUR 186 100,00%
Tarco Vej Polska Sp. z.0.0., Polen 5.000 PLN 9 100,00%
Munck islandi ehf, Island 343.073.225 ISK 20.360 86,00%
Munck Finance Iceland ehf, Island 500.000 ISK 30 100,00%
Associerede virksomheder
Associates
Hedegaard Miljg A/S, Nyborg 500.100 DKK 500 33,33%
Konsortier
Joint ventures
Fiber og Anlaeg I/S, Danmark 24,00%
Comsa-Munck-Efacec konsortium I/S, Danmark 33,65%
Comsa-Munck Joint Venture I/S, Danmark 49,00%
Roékin-Munck, Fzergerne 50,00%

Dattervirksomheder er medtaget i konsolideringen, mens associerede virksomheder og konsortier

indgar til indre veerdi efter equity-metoden.
Subsidaries is included in the consolidation while associates and joint ventures is recognized at equity value
in accordance with the equity-method.
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