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LEDELSESPATEGNING
Statement by Boord of Directors and Board of Executives

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for 1. oktober 2018 — 30. september
2019 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 2019 samt af resultatet af koncernen og
selskabets aktiviteter og koncernens pengestremme for
regnskabséret 1. oktober 2018 - 30. september 2019.

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redeggrelse for udviklingen i
koncernen og selskabets aktiviteter og skonomiske forhold,
drets resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nyborg, den 18. december 2019

Direktionen
Board of Exscutives

W2

Hans Christian Munck

Bestyrelsen
Board of Directors

MUNﬁg_ng P

-ford] Infrastruktur skaber vard!

Today the board of directors and the board of executives
have discussed and approved the Annual Report of Munck
Gruppen A/S for October 1%t 2018 — September 30" 2018.

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

In our apinion the financial statements give a true and fair
view of the Group and the Company’s financial position as of
September 30 2019 and of the performance of the Group
and the Company’s operations and the Groups cash flows
for the fiscal year October 15 2018 — September 30" 2019.

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 financiel position.

We recommend the Annual Report fo be approved at the
Annusal General Meeting.

Saren Greve Carl Alfred Munck

Formand

Chairman

Hans Gormsen Ole Friis Anna Madsen



INTRANCTE
fgwgq

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er blevet underskrevet ved hjzelp af IntraNote Signing.
Underskrivernes identitet er blevet registreret, og underskriverne stér opfert nedenfor.

Med min underskrift bekraefter jeq indhold og datoer i dette dokument

Seren Greve Carl Alfred Munck
(CPR validated) (CPR validated)

PID: 9208-2002-2- 106262718734 PID: 9208-2002-2-753460903581
Dato: 2019-12-18 16:16 (UTC) Dato: 2019-12-18 15:42 (UTC)

NEM ID @ NEMID @

Hans Gormsen Ole Michael Friis

(CPR validated) (CPR validated)

PID: 9208-2002-2-740246022198 PID: 9208-2002-2-015337804743
Dato: 2019-12-18 16:20 (UTC) Dato: 2019-12-18 15:30 (UTC)

NEM ID @ NEM ID @

Anna Madsen

(CPR validated)

PID: 9208-2002-2-814844002582
Dato: 2019-12-18 17:59 (UTC)

NEMID @

Dette dokument er blevet underskrevet ved hjzelp af intraNote Signing. Underskrifterne beviser, at dokumentet er blevet sikret og valideret
ved hjaelp af den matematiske firkantvaerdi fra det oprindelige dokument. Dokumentet er blokerct for aendringer og tidsstemplet med c*
certifikat fra en godkendt tredjepart. Alle kryptografiske underskrifisbeviser er vedheeftet denne FDF-fil i tilfeelde af, at den skal valideres

pa et senere tidspunkt.



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
The Independent Auditor's report

Til kapitalejerne i Munck Gruppen A/S

Konklusion

Wi har revideret koncemregnskabet og arsregnskabet for
Munck Gruppen A/S for regnskabsaret 1. oktober — 30.
september 2019, der omfatter resultatopgerelse, balance,
egenkapitalopgperelse og noter, herunder anvendt
regnskabspraksis, for savel koncemen som selskabet, samt
pengsstremsopgerelse 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 stiliing pr. 30.
septembar 2019 samt af resultatet af koncemens og
selskabets aktiviteter og koncernens pengestremme for
regnskabsdret 1. oktober - 30. september 2019 i
overensstemmelse med arsregnskabsioven.

Grundiag for konklusion

Vi har udfert vores revision i overensstemmalse mad
internationale standarder om revision og de yderligere krav,
der er gesldende i Danmark. Vores ansvar ifelge disse
standarder og krav er nsermere beskrevet |
revisionspategningens afsnit "Revisors ansvar for
revigionen af koncernregnskabet og arsregnskabet”
(herefter benaevnt "regnskaberne”). Det er vores opfattelse,
at det opnéaede revisionsbevis er tilstreekkeligt og egnet
som grundlag for vores konklusion.

Uafthangighed

Vi er uathasngige af koncernen i overensstemmelse med
internationale etiske regler for revisorer ({ESBA's etiske
regler) og de yderligere krav, der er gazidende i Danmark,
ligesom vi har opfyldt vores avrige etiske forpligtelser i
henhold {il disse regler og krav.

Ledelsens ansvar for regnskaberne

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

Ved udarbejdelsen af regnskabeme er ledelsen ansvarlig
for at vurdere koncermens og selskabets evne til at
fortszette driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
regnskabeme pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere koncemen eller selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere dette.

MUNCK

~foidi Infrastruk tur skaber vaerdi

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 — 30. september 2019,
which comprise income statement, balance sheet, statement
of changes in equity and notes, including accounting policies,
for the Group and the Parent Company, and a consolidated
cash flow stafement. 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 frue and fair view
of the financial position of the group and the parent company
at 30. september 2019 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. oktober - 30. september
2019 in accordance with the Danish Financial Statements Act.

Basls for opinion

We conducted our audft In accordance with International
Stendards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
“Auditor's responsibliities for the audit of the consofidated
financial statements and the parant company financial
statements™ (hersinafler collectively referred to as "the
financial statements”) section of our report, We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the
International Ethics Standards Board for Accountants' Cods of
Ethics for Professional Accountants (IESBA Cods) end
additlonal requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accardance with
these rules and requirements.

Management's responsibilities for the 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 financial stafements that are free
from material misstatement, whether due fo fraud or error,

In preparing the 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 financial
statements unless Managemaent either intends lo liquidate the
Group or the Parent Company or fo coase operations, or has
no reallstic alternative but to do so.



Revisors ansvar for revisionen af regnskaberne

Vores mél er at opné hgj grad af sikkerhed for, om
regnskaberne som helhed er uden vaesentiig
fejlinformation, uanset om denne skyldes besvige!ser eller
fejl, og at afgive en revisionspategning med en konklusion,
Haj grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikkke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som falge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugeme treeffer pa grundiag af regnskaberne.

Som led | en revision, der udfares | overensstemmelse med
Internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, foretager vi faglige vurderinger
og oprethoider professionel skepsis under revisionen.
Herudover:

- Identificerer og vurderer Vi risikoen for veesentlig
fejlinformation | regnskaberne, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreskkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for lkke at opdage
veasentiig fejlinformation forarsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsaget af feji, idet
besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildliedning eller
tilsidesaettelse af intern kontrol.

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

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

- Konkluderer vi, om ledelsens udarbejdelse af
regnskabemne pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opndede revisionsbevis er vaesentllg usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om koncemens og selskabets evne il at fartsastte
driften. Hvis vi konkluderer, at der er en veesentlig
usikkerhed, skal vi i vores revisionspdategning gere
opmaerksom pa oplysninger herom i regnskabeme eller,
hvis sadanne oplysninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er baseret p& det
revisionsbevis, der er opndet frem il datoen for vores
revisionspategning. Fremtidige begivenheder eller farhold
kan dog medfore, at koncernen og selskabet ikke leengere
kan fortseette driften.

- Tager vi stilling til den samlede prassentation, struktur og
indhold af regnskaberne, herunder noteoplysningerne, samt
om regnskaberne afspejler de underliggende transaktioner
og begivenheder pé en sadan made, at der gives et
retvisende billede heraf.

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

UNCK &
MUNCK
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Auditor’s responsibilities for the audit of the financial
statements
Our objectives are fo obtain reasonable assurance as to
whether the financial statements as & whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that inciudes our apinion.
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.
Misstaternents 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 the financial
statemnents.

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

- Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks and
obtain audit evidence that Is sufficlent and appropriate to
provide a basis for our opinion. The risk of not detecting @
material misstaternent 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 appropriatensess of accounting policies used
and the reasonableness of accounting estimates and related
dfsclosures made by Management.

- Conclude on the appropriateness of Management's use of
the going concsrn basls of accounting in preparing the
financial statements and, based on the audit evidence
obtained, whether a material uncerteinty 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 concem. If we conclude that a material uncertainty
exists, we are required fo draw attention in our auditor's report
{o the related disciosures In the financial statements or, if
such disclosures ere inadequate, to modify our opinion. Our
conclusions are based on the sudit evidence obtained up to
the date of our auditor’'s report. Howsver, future svents or
conditions may cause the Group and the Parent Company to
cease lo continue as a going concern.

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

- Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group lo express an opinion on the consolidated financial
statements. We &re responsible for the directlon, supervision
and performance of the group audit. We remain solely
responsible for our audit opinion.



- Vi kommunikerer med den sversta ledeise om bi.a. det
planlagte omfang og den fidsmaessige placering of
revisionen samt betydelige revisionsmesssige
observationer, herunder eventueile betydeligs mangler |
Intarn kontrol, som vi identificerer under revisionen,

Udtalelse om ledelsesbaretningen
Ledelsen er ansvariig for ledeisesbereiningen.

Vores konklusion om regnskabeme omifatter ikke
ledeisesberetningen, og vi udirykker ingen form for
konkluslon med sikkerhed om ledelsesberstningen,

| tiknytning til vores revislion af regnskabeme er det vores

overvele, om ledelsesberetningen er veesentligt
Inkonsistent med regnskabemse sller vores viden opnéet
ved revisionen elier pd anden méde synes at indeholde

veasentilg fefiinformation.

Vares ansvar er derudover at overveje, om
ledeisesbersiningen indeholder kreavede oplysninger
henhold tif drsregnskabsioven.

1 ledeisesberetningen.

Baseret pd det udferte arbejde er det vores opfattaise, at
ledeigesberetningen er | overensstemmelse med
drsregnskabet og er udarbejdet | overenssstemmelse med
drsregnskabslovens krav. VI har ikke fundet veesentlig
fejlinformation | ledelzesberetningen.

Odense, den 18. december 2019

ERNST & YOUNG
Godkentt Revisionsparinerseiskab
CVR-nr. 307002 28

M.

Mona Blend
statsaul. revisor
mnel1697

)
BELDush

statsaut, revisor
mne27701
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- We communicate with those charged with governance
regarding, among other matters, the plenned scope end
timing of the audit and significant audit findings, including eny
significani deficlencles In internsl control that we identily
turing our audi.

Statement on the Management's review
Management Is responsible for the Management’'s review.

Our opinion on the financial staternents doss not cover the
Mansgement's review, snd we do not express any form of
asswance conclusion thereon,

In connection with our audit of the financial statements, our
responsibiily Is fo read the Managemen!’s review and, in
doing 8o, consider whether the Management's review Is
materially inconsistent with the financial staterments or our
knowledge obtained during the sudf, or otherwise sppears to
be materially missteted.

Moreover, it I8 our responsibifity to consider whether the
Managemnhnﬂowpmviduﬂwhformaﬁonmmdmder

Based on the work we have performed, we concluded that the
Managements review ls In accordenice with the financial
statements and has beon prepared in accordance with the
requiement of the Danlsh Financle! Statement Act. We did
not identify any materisl misstatement of the Managements
review.

A
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HOVED- OG NOGLETAL
Key Flgures and Ratios

2018/19 2017/18 201617 2015/16 2014/15*
DKK milions DKK millons DKK millons DKK millons  DKK millons

Resultatopgworelse

Income statement

Nettoomszetning 2.244 2.025 2.060 1.476 1.615
Revenue
Bruttoresuitat
Gross Profit
EBITDA 129 -21 131 160 191

EBITDA

Driftsresultat, EBIT 32 -116 44 84 132
Operating profit, EBIT

Resultat far skat 15 -129 38 92 134

Profit before tax
Arets resultat 2 -147 27 71 103

Net profit

136 -28 141 147 186

Balance

Balance sheet
investeringer i materielle anlaagsaktiver 120 81 125 51

investments in fixed asset
Balance sum 1.286

Balance sheet, total

Egenkapitat 433 438 592 580 559
Equity

Egenkapital inkl. minoritetsinteresser 490 489 641 635 616

Equity including minority share

56

1.216 1.298 1.004 940

Nggeltal

Key ratios

Bruttomargin

Gross margin

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

6.1% -1,4% 6.9% 10,0% 12,1%

Afkastningsgrad 2,5% -9,5% 3.4% 8,3% 14,0%
Rate of Refurn

(driftsresultat i % af aktiver ultimo)

(operating profit as % of balance sheet total, end of year)

Overskudsgrad 1,4% -5,7% 2,1% 5,7% 8.2%
Profit margin

(EBIT i % af omssetning)

(EBIT as % of revenue)
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Key Figures and Ratios
2018/19 2017/18 201617 2015/16 2014/15*

DKK millons  DKK millons DKKmillons  DKK milons DKK millons
Egenkapitalens forrentning 3.,5% -21,7% 6,5% 16,4% 26,8%
Return on equity
(resulitat for skat i % af egenkapitalen primo)
(profit before tax as % of equity, beginning of year)
Soliditetsgrad 33,7% 36,0% 45,6% 57,8% 59,5%
Equity ratio (solvency ratio)
(Egenkapital i % af aktiver)
(Equity as % af balance sheet totalt, end of year)
Gennemsnitligt antal medarbejdere 1.297 1.446 1.377 1.037 1.056
Average number of employees
indeks for nettoomseetning 100 90 92 66 72

Index for revenue

* Sammenligningstal er ikke tilpasset eendringen 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 veniures, see note 1.



LEDELSESBERETNING
MANAGEMENT REVIEW

Vaesentllgste aktiviteter

Koncernen har i perioden som i tidligere ar udfert almindelige
entreprenpropgaver med hovedvzegt p3 produktion og udlagning af
asfalt, overfladebehandling, etablering og renovering af
forsyningsledninger, herunder kabler, kioakker, vand og
fjernvarmeprojekter samt anlzg og vandbygningsarbejder.

Pa Island er der endvidere aktiviteter indenfor instutions- og
erhwvervsbyggeri.

Der udferes i perioden 2019 - 2021 et Danida-finansieret projekt i
Ghana, hvor der bygges betonbroer og veje.

Koncernen har i sommeren 2019 vundet udbud af 2 lufthavne pd
Grenland. Dette er de stgrste projekter i Munck Gruppens historie, og
vi forventer, at de vil bidrage positivt i de kommende 4 3r. Dereri
indevarende 3r startet mobllisering i Nuuk og der er Ikke indregnet
omsztning eller avance fra projekterne.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens aktivitet { 2018/19 har vaeret p et lidt hgjere niveau end |
det foregaende regnskabs3r, selv om aktiviteten pa Island er reduceret
som planiagt. Det eriszr projektet | Ghana og vaeksten | Munck
Havne & Anlzeg A/S der bidrager til et pget aktivitetsniveau.

Vi oplever fortsat hird priskonkurrence p4 flere af vores danske
markeder. Iszr er asfalt-markedet meget konkurrencepraeget og
priserne er nu pa et urealistisk lavt niveau.

Det islandske selskab har igen i 4r haft et vaesentligt tab, dog et
mindre tabend sidste ar.  Tabet daekker dels over indgdelse af forlig
pa sag overfor bygherrere, yderligere tab pé projekter samt
fasthotdelsesbonus tll ngglemedarbejdere. Vi har i rets Igb reduceret
aktiviteten | selskabet og forventer i det kommende 3r at have aktivitet
pé et lavere niveau.

Arsregnskabet er pavirket af at der pé enkelte sager mangler afklaring
med bygherre omkring gkonomiske konsekvenser af forsinkelser og
aendringer vedrgrende bygherres forhold.  Dette medferer en storre
usikkerhed omkring vaerdien af projekterne og de er vaerdlansat under
hensyntagen hertil. Dette pévirker ogs4 likviditeten negativt.

Koncernen opnaede 1 2018/19 et resultat pd DKK 1,6 mio. efter skat
mod et tab DKK 146,7 mio. efter skat sidste 3r. Moderselskabet
opndede | 2018/19 et negativt resultat p3 DKK 4,4 mio. efter skat mod
DKK 150,3 mio. efter skat i 2017/18. Dette er som fglge af ovenstiende
forhold lavere end forventet .

Endvidere er koncernens balance pavirket af modtagne forudbetalinger
pé projekterne | Grenland og Ghana.

Koncernens og moderselskabets resultater for 2018/19 anses for ikke
tilfredsstillende.

Saerlige risici
Koncernens vasentligste risici er knyttet til evnen til at fastholde den
nuvaerende stzerke position pd de markeder, hvor vi er aktive.

Valutarisici
Den danske del af koncernens omsaetning og varekgb sker | danske
kroner eller euro, hvorfor der ikke er vasentlige valutarisici knyttet

hertil.

P5 projektet i Ghana er der betalinger i lokal valuta til lokale lgnninger
og indkgb, som ikke kan kurssikres .

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

Rdvarepriser
Prisen pd indkeb af bitumen til asfaltproduktion, som felger

udviklingen i olieprisen, kan pavirke omkostninger til vareforbrug
vaesentligt,

MUNCK »

Princlpal activities

The Group has, as in previous years, corrled out general controct work
during the perlod, mainly in the form of production and asphait coating,
surface dressing, establishing and renovating supply lines, including
cabling, sewers, woter and district heating projects end horbor and
marine constructions.

in Iceland, the activities furthermare includes construction of
Institutional s and commercial buildings.

During the period 2019-2021, the Group is executing a Danida-finonced
project in Ghana, constructing roads and concrete bridges.

In the summer of 2018, the Group won the tender for two airports in
Greenland., This is the largest project in the history of Munck Groug, and
we expect a positive outcome from these projects over the coming four
years. In the current fiscol year, we have started mobilization in Nuuk,
and we have not Included revenue or profit In this year’s report.

Development in activitles and financial position

The Group’s activities in 2017/18 have been at a slightly higher fevel
than In the previous finoncial yeor, even though the activitles in Iceland
have been reduced as planned. This Increase is to o large extent due to
the project In Ghona as well as the growth in Munck Havne & Anlzeg.

We continue to see a fierce price competition in most of the Danish
markets. Especially, the osphalt market is very competitive, and the
prices are currently at o unrealistically low level,

The company in Iceland has again had o significant loss this fiscal year,
although smaller thon lost year. These losses ore mainly related to
settlements with clients, further losses on individuol projects, as well as
o retention bonus scheme for key employees. Over the course of the
year, we have reduced the level of activity in the company and In the
coming year, we expect the activity to be on a lower level,

In the annual report there is some projects where the economic
consequenses of deloys and changes Is not agreed with the project
owner. Therefore there is a higher uncertainty regarding the value of
these porjects and they are meassured in accordonce with this. This
situation have also o negative impact on the liquidity.

The Group achived a result after tox of DKK m 1,6 against a loss of DKK
m 146,7 lost year. The parent company showed a loss ofter tox in
2018/19 of DKK m 4,4 against DKK 150,3 after tox in 2017/18. This is
less than expected due to the obove-mentioned circumstances.

Furthermore the Group's balance sheet is affected by pre-payments
received for the projects in Greenland ond Ghana.

The Group and parent company results for 2018/19 are not satisfactory.

Special risks
The Group’s most significant operating risks are attached to the ability
to mointain the present strong position in the Danish morket.

Currency risk

The main port of the Group’s Danish revenue and purchoses is in Danish
kroner or Euro, and therefore the Group is not subject to ony materiol
foreign exchange risks.

On the project in Ghana, we have payments for locol salaries and
purchases In the local currency that connot be hedged.

The investment in the Icelandic subsidiary means thot 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 materiol
Prices for purchase of bitumen to praduction of asphalt is following the

oil-prices and can therefore influence the production cost significant.



Kredtirlsicl

Kreditrisicl styres generelt ved en Igbende kreditvurdering af kunder og
samarbejdspartnere.

Hovedparten af koncernens kundegruppe er stat, kommune og
energiselskaber. Koncernen har betydelig fokus pa kreditrisicl pa gvrige
kunder, hvorfor den samlede kreditrisiko anses for vaerende

uvasentlig.

Projektrisici

| bygge- og anlzegsbranchen udggr projekterne det vasentligste
ristkoomrade, hvorfor styringen af projektrisici er et vigtigt
fokusomrade.

Evnen til at vaelge de projekter, der passer tHl koncernens kompetencer,
vaardier, kapacitet, erfaring mm. er afgerende for koncernens
resulater.

Forud for afgivelse af storre tilbud foretages en gennemgang af
projekterne, s3 risicl identificeres og prissaettes, og uforudsete
haendelser kan minimeres. | udfgrelsesfasen er projektledelse
afgerende for effektiv koordinering, optimering og gennemfarelse af
projekterne, og dermed overholdelse af de aftalte rammer for tid og
pkonoml. | sager, hvor der opstdr tvister tilstraeber vi via forhandling
og dialog Isbende at afklare disse. Visse sager faerdigforhandles fgrst
nir projektet er afsluttet og enkelte ender | rets- og voldgiftsystemet.
Der er en naturlig procesrisiko pa disse.

Forventninger til fremtiden

Koncernen forventer, at det danske marked fortsat vil vaere praeget af
hard priskonkurrence. Omsaetningen for 2019/20 forventes pd et
hpjere niveav end 2018/19 primaert som felge af aktiviteterne i
Grenland og samtidig forventes et positivt resultat | 2019/20.

Redeggrelse for Samfundsansvar
https:/fwww.munck, di/pdf/CSR/CSR%202018-2019. pdf

e i I fser, ruffet efter ts afslutni

Der er efter regnskabsérets afsiutning ikke indtruffet begivenheder af
vasentlig betydning for arsregnskabet.

MUNQCA &

Credit risk

The credit risk is controlled by performing on-going credit ratings of
customers ond business partners.

The moin port of the Group’s customers is the government,
municipalities and energy companies. In additlon, the Group has
considerable focus on the credit risks in relotion to other customers and
the totol credit risk Is therefore considered less significont.

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,
copacity, experience, etc. is essential for the resufts of the graup.

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

Future expectations

The Group expects that the Donish market will continue to be
characterized by o keen price competition. Revenue for 2019/2018 is
expected to be ot o higher level thon 2018/2019 due to the activities In
Greenland. We also expects a positive result for 2019/20.

Statement on Social Corporate Responsibility
2019.

o/ /www.munck.dk/pdf/CSR/CSR%202

Significant events after the end of the financlal year

No events have occurred after the end of the financial year of moterial
importance for the company's financiof position.
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~torct Infrastruktus skaber verd
RESULTATOPGORELSE 1. oktober - 30. september
INCOME STATEMENT OCTOBER 15T - SEPTEMBER 30TH
Koncernen Moderselskab
Group Parent Company
2018/18 201718 2018/19 2017/18
Note DKK '000 DKK 000 DKK 000 DKK '000
Nettoomsatning 3 2.244.462 2025240 66.627 86.127
Revenus
Produktionsomkostninger 4 -2.108.531 -2.052.989 -71.411 -80.848
Production cost
Bruttoresultat 135.931 -27.749 -4.784 -4.720
Gross profit
Administrationsomkostninger 4 -113.763 -108.927 -8.924 -8.881
Administralive expenses
Resultat af primeer drift 22.137 -134.676 -13.708 -13.601
Operating profit
Andre driftsindtsegter 10.308 18.864 - -
Other operaiing profit
Driftsresultat 32.445 -116.812 -13.708 -13.601
Opersting profit
Resultat af Joint ventures -4.805 8.557 - -
Net profit in joint ventures
Resultat af kapitatandele i tilknyttede og associerede virksomheder 2.588 3.451 5.881 -140.516
Result from equily invesiments in subsidaries and associatas
Finansielle indtegter 5 2.533 6.862 4321 7.524
Financial incomg
Finansielle omkostninger 6 -17.523 -31.656 -3.322 5.844
Financial expenses
Resultat for skat 15.239 -128.597 -6.828 -152.437
Profit before fax
Skat af drets resultat 7 -13.605 -18.070 2.396 2,143
Tax
ARETS RESULTAT 1.633 -146.667 -4.432 -150.283
Net profrt =
Minoritetsinteressers andel of resultat -6.066 -3.627
Minority share of net prafit
Koncemens andel af drets resultat -4.432 -150.293
Group share of net profit

1



BALANCE 30. september
BALANCE SHEET September 30th

Note

AKTIVER
ASSETS

Goodwill

Goodwill

Software

Software

Immateriels anleegsaktiver under udferelse
Intangible fixed asset in progress

Immaterislle anleagsaktiver 8
fmtangible fixed assets

Grunde og bygninger

Land and bulldings

Produktionsaniseg og maskiner

Production plants and machinery

Andre anlesg, driftsmaterie! og inventar

Other plants, mschinery, tools and equipment

Materielle aniasgsaktiver under udferelse og forudbetatinger
Tangitle fixed asset in prograss and prapayments

Materielle anlmgsaktiver g
Tengible fixed asseis

Kapitalandele | tilknyttede virksomheder

Equily investments in group enterprisss

Kapitalandele | assoclerede virksomheder

Equily investments in associales enterprises

Kapitalandele | associerede virksomheder (joint ventures)
Equity investments in associated compenies (joint ventures)
Lejedepositum og andre tigodehavender

D Ks and other vabl

Finansielle anlmgsaktiver 10
Financisl fixed assets

ANL/EGSAKTIVER
FIXED ASSETS

Révarer og hjslpematerialer
inventory

Tilgodehavender fra salg og tjenesteydelser

Trade Recekable

lgangvaerende arbejder for fremmed regning 11
Contract work in progress

Tilgodehavender hos tilknyltede virksomhader 16
Receivabies from group enterprises

Tilgodehavender hos associerede virksomheder (Joint venturea)
Receivablps from # o (foint venturas)

Andre tiigodehavender

Other recoivabies

Periodeafgresnsningsposter

Accrued expenses

Tilgodehavender i alt

Accounts receivable

Likvide beholdninger
Cash and Cash equivalents

OMS/AETNINGSAKTIVER
CURRENT ASSETS

AKTIVER
ASSBETS

MUNO% »

~toroh dfracsruktir skaber vaendi
Koncernen Moderselskab
Group Parent Company
20189 2018 2019 2018
DKK '000 DKK 000 DKK ‘000 DKK ‘000
215 200 . -
691 - 691 -
- 710 - 710
906 911 6891 710
185.581 197.208 66.909 70.108
49.047 77.631 399 975
212.274 162.717 - -
459 2.729 380 -
447.371 440.374 67.698 71.083

- - 416.260 394.120

- 1.188 B 1.188
27.253 21.404 - -

1.230 814 - -
28.483 23.405 418.260 395.308
476.7€0 464.690 484.649 467.101

63.336 43.451 - -
497,534 568.870 122 16.555

93.173 a1.360 - -

- 580 140.967 147.323
95.568 - - -
22.108 12.397 2,393 2.487

168 177 - .

708.548 663.384 143.482 166.365
37.598 44,140 2.969 42
809.483 750.975 146.452 166.407
1.288.242 1.215.665 631.100 633.507
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PASSIVER
EQUITY AND LIABILITIES

Seiskabskapital

Share capitsl

Reserva for nettoopskrivning efter indre vaardis metode
Reserve for net revaksstion according to eqAly velue method
Dverfort resultat

Retained prof¥

Forsiag til udbytte

Proposed dividend

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

Minoritetsinteresser
Minority sharehofder

EGENKAPITAL | ALT
TOTAL EQUITY

Hensattalse til udskudt skat
Provision for deferred fax
Andre hensatte forpligtelser
Other provisions for llabiiies
Henszmtitelser

Provisions

Gaeld til realkreditinstitutter og finansiel leasing
Mortage debt and finansial feasing debt

Langfristede galdsforpligtelser
Long term liabillties

Kortfristet del af langfristet geeld
Shart term pariion of fong term lisbikies
Geold til pengelnstitutter

Bank debt

Note

12

13

14

15

15

Modtagne forudbetalinger vedrerende ipangveerende arbejder 11

Frepayment recaived from contracts in progress
Leverandergeeld

Trade payables

Geeld il iknyttede virksomheder
Payabiss o group snferprises
Seiskabsskat

Company tax

Anden gaeid

Other payables
Periodeafgreansningsposter
Accruals and deferred revenus
Kortfristede gesldsforpligtelser
Current liabilities

G/AELDSFORPLIGTELSER
LIABILIMIES

PASSIVER | ALT
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc

Pants=tninger og sikkerhedsstillelser
Charges and securities

Naorstiende parter
Refated partios

Honorar til generaiforsamlingsvalgte revisorer
Fee to auditors appointed by the g ! ing

Medarbejderforhokd
Staff costs

Koncernoversigt
Overview of group companles

16

17

19

20

21

23

MUNCK &

~icxdl Infrastruknor skabes vasd
Koncernen Moderselskab
Group Parent Company
2019 2018 2019 2018
DKK ‘000 DKK 000 DKK ‘600 DKK 000

§17 517 617 517
- - £3.160 86.630
432.605 437.169 369.445 350.539
433.122 437.686 433.122 437.686

56.827 51.364 - -
489.949 489.050 433.122 437.688
14.047 10.202 677 483

18.759 24,874 - -
32.805 35.076 677 483
89.851 114.247 28.633 30.117
89.851 114.247 28.633 30.117
6.160 14.117 1.489 1.497
22,715 70.690 - 14

289.975 89.291 - .
206.389 260.407 2075 1.864
8.579 12.554 162.265 158.683

1.492 57 - -
137.569 129.142 2.840 3.083

748 1.034 - -
673.637 577.281 168.669 185.222
763.488 691,538 197.301 195.329
1.286.242 1.215.665 631.100 633.507
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EGENKAPITALSOPGOGRELSE
STATEMENT OF EQUITY
Selskabs-
kapital
Share
capital
Egenkapltal 1. oktober 617
Equity October 1st
Batalt udbytte .
Pald dividend
Andre reguleringer -
Other adjustments
Forslag Wl drels resultatdisponering -
Proposed distribution of profit
Egenkapital 30. september 517
Equily September 30th
Selskabs-
kapital
Share
capital
Egenkapital 1. oktober 517
Equily October 15t
Botalt udbytte -
Pakd dwidend
Andre reguleringer -
Other adjustments
Forslag til drets resultatdisponering -
Proposed distribution of profit
Egenkapital 30. september 517
Equity Seplember 30th

Nettoopskriv-
ning efter indre
vaerdi's metode

-23.489

63.160

Koncemen
Group

Overfort Forslag tit

overskud udbytte
Ret: Proposed
eamings dividend
437.169 -

132 .

-4.432 -
432,605 -

Moderselskab
Parent company

Overfort Forslag til

overskud udbytts
Retained Proposed

eamings dividend
350.539 -

-132 -

19.038 -
360.445 -

Selskabskapitalen er fordeit med 517.181 stk. aktier pd nom. 1 DXK og har ikke vaeret sendret de seneste 5 ar,
The share capital is distributed on 517.181 shares of nom. 1 DKX and have remained unchanged the lost 5 years.

MUNCK #

lalt

Total

437.666

-132

-4.432

433.122

1alt

Total

-4.432

433.122
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~tord) intrastruktur skaber vaerds
PENGESTREZMSOPG@RELSE 1. OKTOBER - 30. SEPTEMBER Koncernen
CASH FLOW STATEMENT OCTOBER 1ST - SEPTEMBER 30TH Group
2019 2018
Note DKK 000 DKK 000

Resultat af primaer drift 22,137 -134.676
Operating profit
Arets afskrivninger tilbagefert 96.062 123.721
Reversed depreciations for the year
Tilbageforsel af realisationsavancer - -3.883
Reversed profit of realisation
Betalt selskabsskat -3.357 -17.425
Paid company tax
Pengestramme fra finansielle indteagter og udgifter «14.990 -24.793
Cash flow from financial income and expenses
AEndringer i drifiskapitalen:
changes in working capital:
#AEndring | varebsholdninger -19.885 -8.612
Change in inventory
Andring i tilgodehavender -57.499 48.975
Change In recelvables
AEndring i kortfristed geeld (ekskl. bank, skat og udbytte) 145.873 36.608
Change in current liabilities {excl. bank, tax and dividend)
Andring i hensatte forpligtelser -6.115 -1.891
Change in provision for llabilities
Andre pengestramme vedrarende driftsaktiviteter -348 -215
Other cash flow related io operating activities
PENGESTROMME FRA DRIFTSAKTIVITETER 161.877 19.810
CASH FLOWS FROM OPERATING ACTIVITIES
Keb af immaterielle anlasgsaktiver 0 -710
Purchase of intangible fixed asset
Kab af materielle anfeagsaktiver -120.296 -81.063
Purchase of tangible fixed asset
Kgb af finansielle anlzegsaktiver - -20.832
Purchase of financial fixed asset
Salg af materielle anlaegsaktiver 27.739 22,739
Sale of tangible fixed asset
Salg af finansielle anleagsaktiver og modtagne udiodninger 5.456 57.847
Sale of financial fixed asset and dividend recelved
PENGESTREMME FRA INVESTERINGSAKTIVITETER -87.101 -22.019
CASH FLOWS FROM INVESTMENT ACTIVITIES
Afdrag p4 lan og indgdelse af nye lan -80.328 56.465
Repayment of loans and new loans

-990 -6.959

Betalt udbytte | regnskabsaret
Dividend pald in the financial year
PENGESTROMME FRA FINANSIERINGSAKTIVITETER -81.318 49.505

CASH FLOWS FROM FINANCING ACTIVITIES

ZNDRING | LIKVIDER -6.541 47.296
CHANGE IN CASH AND CASH EQIVALENTS

Likvider 1. oktober 44,139 -8.609
Cash and Cash equivalents October 1st

Likvider overtaget ved virksomhedskeb - 5.452
Cash and Cash equivalents in accusitions

LIKVIDER 30. SEPTEMBER 37.598 44.139

CASH AND CASH EQUIVALENTS SEPTEMBER 30TH

Pengestremsopgerelsen kan ikke direkte udledes af koncemregnskabets owrige bestanddele.
The cash flow statement is not directly derived at from the other parts of the groups account.
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Note 1: ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Munck Gruppen A/S for 2018/19 er afiagt |
overensstemmeise med den danske arsregnskabslovs bestem-
melser for virksomheder i regnskabskiasse C, stor virksomhed.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste
r.

Koncernregnskab
Koncernregnskabet omfatter modervirksomheden Munck
Gruppen A/S samt dattervirksomheder, hvori Munck Gruppen
A/S direkte eller indirekte besidder mere end 50% af stemmeret-
tighederne eller pa anden made har bestemmende indflydelse.
Virksomheder, hvori koncernen besidder mellem 20% og 50% af
stemmerettighederne og udgver betydelig, men ikke bestem-
mende indflydelse, betragtes som associerede virksomheder, jf.
koncernoversigten.

Koncernregnskabet er udarbejdet som et sammendrag af
modervirksomhedens og dattervirksomhedernes arsregnskaber
ved sammenlagning af ensartede regnskabsposter. Ved konsoli-
deringen faretages fuld eliminering af koncerninterne indtaegter
og omkostninger, aktiebesiddelser, interne mellemvarender og
udbytter samt realiserede og urealiserede fartjenester og tab ved
transaktioner mellem de konsoliderede virksomheder.

Kapitalandele i dattervirksomheder udlignes med den
forholdsmaessige andel of dattervirksomhedernes dagsvaerdi af
nettoaktiver og forpligtelser pa anskaffelsestidspunktet.

Kapitalandele i associerede virksomheder og joint ventures miles
| balancen til den forholdsmzessige andel af virksomhedernes
vaerdi opgjort efter moderselskabets regnskabspraksis og med
forholdsmaessig eliminering af urealiserede koncerninterne
avancer og tab. | resultatopggrelsen indregnes den forholds-
maessige andel af de assoclerede virksomheders resultat efter
eliminering af forholdsmeessig 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 afstaelsestidspunktet.
Sammenligningstal korrigeres ikke for nyerhvervede, solgte eller
afviklede virksamheder.

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

Ved keb af dattervirksomheder og associerede virksomheder
opg@res pa overtagelsestidspunktet som forskellen mellem
vederlag og den regnskabsmazssige indre vaerdi i den kgbte
virksomhed, efter at de enkelte aktiver og forpligtelser er
reguleret til dagsvaerdi (overtagelsesmetoden). Resterende
positive forskelsbelpb (goodwill) indregnes i balancen under
immaterielle anlzegsaktiver som goodwill, der afskrives linesert i
resultatopgerelsen over forventet brugstid, dog hegjst 20 r.

MUNOQ,S P

+fordi infrastruktur skaber vaerdi

The annual report of Munck Gruppen A/S for 2018/19 has been
presented in accordance with the provisions of the Danish Financial
Statements Act for enterprises In occounting class C.

The statutory account is prepared consisten with the eccounting
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. Enter-
Pprises in which the group holds between 20% and 50% of the
voting rights and exercises significant, but not controlling influ-
ence, are considered ossoclates, see the group structure.

The consolidated financial statements consolidate the financiol
statements of the parent company and the subsidiary enterprises
by combining uniform accounts items. Intercompany income and
expenses, shareholdings, internal bolances and dividend, and
reolised and unrealised gains and losses arising from transactions
between the consolidated enterprises are fully eliminated in the
consolidotion.

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

Investments in associates and joint ventures are meosured in the
bolance sheet at the proportional shore of the value of the
enterprises, calculated under the accounting policies of the parent
company and eliminating proportionolly any unrealised inter-
compuony gains and losses. The praportional share of the resufts of
the associates is recognised in the income statement after
elimination of the proportional shore of internal gains and losses.

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

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

When acquiring o subsidiary or associoted company the difference
between the purchase price ond the equity value in the acquired
company Is determined, after the individual assets and liabilities
ore 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 o
straight-line basis in the income statement over the expected
useful life, not exceeding 20 years.
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Negative forskelsbelgb (negativ goodwill) indregnes som en
Indtaegt | resuitatopggrelsen pa overtagelsestidspunktet, nar de
almindelige betingelser for indregning af en indtagt er til stede.

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

Minoritetsinteresser

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

egenkapital.

Faallesledede arrangementer

Faellesledede arrangementer er aktiviteter eller virksomheder,
hvori koncernen gennem samarbejdsaftaler med en eller flere
parter har felles bestemmende indfiydelse. Fzelles bestemmende
indflydelse indebeerer, at beslutninger om de relevante
aktiviteter kraever enstemmighed blandt de parter, der har den
feelles bestemmende indflydelse.

Fzelles kontrollerede arrangementer klassificeres enten som
driftsfallesskaber eller joint ventures. Ved driftsfellesskaber
forstas aktiviteter, hvor deltagerne har direkte rettigheder over
aktiver og heefter direkte for forpligtelser, mens der ved joint
ventures forstas aktiviteter, hvor deltagerne alene har
rettigheder over nettoaktiverne.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtagter | takt med, at de
indtjenes, herunder indregnes vardireguleringer af finansielle
aktiver og forpligtelser. | resultatopgarelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes | balancen, nar det er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og aktivets veerdi kan

males palideligt.

Forpligtelser indregnes | balancen, nir det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens vard! kan males palideligt.

Ved ferste indregning males aktiver og forpligtelser til kostpris.
Efterfaigende mdéles 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
Ipbetiden. Amortiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleg/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 afkreefter forhold, der eksisterede p# balancedagen.

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

MUNCK
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Negative differences fnegative 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.

Minarity 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 adfusted annually and stated as separote
ftems in the net income ond equity.

Joint errangements

Joint arrangements are activities or entitles of which the group and
one or more other porties hove joint control based on cooperation
agreements. Joint control implies that decisions on relevant
activities require unanimous consent omong the parties jointly
controlling the crrangement.

Jointly controlled arrangements are clossified either os joint
operations or joint ventures. Joint operations are activities where
the participants have direct rights over assets and are subject to
direct llability, 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 odjustments of financial
assets ond libilities. Any costs, including depreciation,
amortisation and writedewn, are olso recognised In the income

statement.

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

Liobilities are recognised in the balance sheet when It is likely that
Jfuture economlc benefits will flow from the company and the value
of the liobility can be measured reliably.

The initial recognition meosures assets and liabilities at cost.
Subsequently, assets and liabilities are measured as described in

the following for each item,

Certain financial 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 thot existed at the balonce 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 amortisa-
tion or depreciation. If this is the case, write-down should be made
to the lower recoverable amount.
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Afledte finansielle instrumenter

Afledte finansielie instrumenter indregnes fgrste gang i balancen
til kostpris og males efterfpigende til dagsvaerdi. Positive og
negative dagsvaerdier af afledte finansielle instrumenter indgr i
tilgodehavender henholdsvis forpligtelser.

Zndring i dagsvaerdien af afledte finanslelle instrumenter, der er
klassificeret som og opfylder kriterierne for sikring af
dagsvardien af et indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med eventuelle
2ndringer i dagsveerdien af det sikrede aktiv eller den sikrede
forpligtelse.

Andring i dagsvaerdien af afledte finansielle instrumenter, der er
klassificeret som og opfylder betingeiserne for sikring af
fremtidige aktiver og forpligtelser, indregnes i tliigodehavender
eller geeld samt pa egenkapitalen,

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

For eventuelle afledte finansielle instrumenter, som ikke opfylder
betingelserne for behandling som sikringsinstrumenter,
indregnes andringer i dagsveerd i resultatopggrelsen lgbende.

RESULTATOPGORELSEN

Nettoomseetning
Nettoomsatningen omfatter afsluttede og igangvarende

arbejder for fremmed regning.

Nettoomsatning indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Igangvaerende arbejder udfart for fremmed regning indregnes i
takt med, at produktionen udfgres, hvorved nettoomsaetningen
svarer til salgsveerdien af drets udfgrte arbejder
(produktionsmetoden).

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger, herunder
Ienninger og gager samt afskrivninger, der afholdes for at opnd
arets nettoomszetning. De producerende virksomheder Indregner
produktionsomkostninger svarende til rets omszetning.
Herunder indgar direkte og indirekte omkostninger tll rivarer og
hjaalpematerialer, 18n og gager, leje og leasing samt afskrivninger
pa produktionsanlaeg.

Endvidere indregnes nedskrivning i forbindelse med forventede
tab pé entreprisekontrakter.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger, der er
afholdt i dret til ledelse og administration af selskabet, herunder
omkostninger til det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt

afskrivninger i forbindelse hermed.
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Derlvative finonciol Instruments

Derlivative 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 financiol
instruments are included in receivables and liabllities, respectively.

Change In the falr value of derivative financial instruments
classifled 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
ony, of the hedged asset or the hedged liability.

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

equity.

If the future transaction results in recognition of assets or
liabllities, amounts are transferred, which were recognized in the
equity, from the equity and are recognized In the cost price for the
asset or the liabllity, respectively. If the future tronsaction 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 financlal 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 woges 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 row
materlals and consumables, wages and salaries, rent and leasing
and depreciation of production plont.

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 administrotion of the group, inclusive
of costs relating to the administrative staff, executives, office
premises, office expenses etc and related amortisation.
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Andre driftsindtzegter/-omkostninger

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

Finansielle indtzegter og omkostninger

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

og -tab vedrgrende vaerdipaplrer, gald og transaktioner i
fremmed valuta, amortisering af finansielle aktiver og forplig-
telser samt tilleeg og godtggrelse under acantoskatteordningen
mv, Finansielle indtaagter og omkostninger indregnes med de
belgb, der vedrgrer regnskabsaret.

Skat

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

Selskabet er sambeskattet med koncernforbundne danske og
udenlandske selskaber. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold til disses
skattepligtige 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 lineasrt over den
vurderede gkonomiske brugstid, der er vurderet til 10 &r.

Materielle anlegsaktiver

Grunde og bygninger, produktionsanlag 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 méles herefter som pvrige
materielle anlagsaktiver,

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

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tiilknyttet 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.
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Other operating income and expenses
Other operating income and expenses include items of secondory
nature in relotion to the enterprises’ principol octivities.

Financial income and expenses in general

Finonciol income ond expenses include interest income and
expenses, financial expenses of finance leases, realised and
unrealised gains and losses arlsing from investments in financial
assets, debt and transactions in foreign currencles, omortisation 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 incorne statement by the amounts
that relate to the financial year.

Tax

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 thot can be
attributed to entries directly to the equity.

The company is jointly toxed with wholly owned Danish and foreign
subsidiary enterprises. The current Danish corporation tox 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

Intanglble fixed assets

Acquired goadwill is meosured 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
depreciotion and write-downs. Land are not depreciated.

Financial leased asset is recognized In the balonce sheet ot the
time of purchase to the net present value of the future leasing-
payments. Finonclol leased asset is hereafter recognized and
measured as all other tangible fixed asset.

The depreciation base Is cost less estimated residual volue 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.
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Der foretages linezere afskrivninger baseret pa falgende
vurdering af aktivernes forventede brugstider og restvaerdi
herefter:

Bygninger

Buildings

Produktionsanlaeg og maskiner
Production plant ond machinery

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

Restvardien fastsattes pd anskaffelsestidspunktet og revurderes
arligt. Overstiger restvaerdien aktivets regnskabsmzessige vaerdi,
ophgrer afskrivning. Ved @ndring | restveerdien indregnes
virkningen for afskrivninger fremadrettet som en zendring i
regnskabsmaessige skgn.

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver
opgeres som forskellen mellem saigspris med fradrag af
salgsomkostninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatop-
gorelsen under andre driftsindtzegter eller andre drifts-
ombkostninger.

Finansielle anlzegsaktiver
Kapitalandele | dattervirksomheder og associerede virksomheder
males | moderselskabets balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og associerede virksomheder
males i balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmassige indre veerdi opgjort efter
moderselskabets regnskabspraksis med fradrag eller tillaeg af
urealiserede koncerninterne avancer og tab og med tilleg eller
fradrag af resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksomheder og asso-
cierede virksomheder overf@res under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis metode i det omfang,
den regnskabsmaessige vaerdi overstiger anskaffelsesvaerdien.
Ved kab af dattervirksomheder anvendes overtagelsesmetoden.

Dattervirksomheder og associerede virksomheder med negativ
regnskabsmaessig indre vaerdi méles til O kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med moder-
selskabets ande! af den negative indre vardi, | det omfang det
vurderes som uerholdeligt. Safremt 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 under-

balance.

Finansielle anlaegsaktiver omfatter deposita pa lejemal, som
males til amortiseret kostpris, hvilket sadvanligvis svarer til
nomile vaerdi. Veerdien reduceres med nedskrivning til
impdegéielse af forventede tab.
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Straight-Jine depreciation is provided on the basis of an assessment
of the expected useful lives of the assets and thelr residuoi volue as
Sfollows:

Brugstid Restvaerdi
Useful life Residual value
20-40 &r 0-30%
5-103r 0%
3-5ar 0%

The residual value Is determined at the time of ocqusition and is
revalued yearly. If the residuol volue Is higher than the accounting
value of the asset, not further depreciotions are made. Changes of
the residual value the impact on depreciations going forward is
recognized as a change of accounting estimates.

Profit or loss on disposal of tangible fixed ossets is stated as the
difference between the soles 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 bolance sheet at the proportionol shore of the enterprises’
carrying equity value, calculated in accordance with the parent
company’s aecounting policies with deduction or addition of
unreglised intercompany profits or losses and with addition or
deduction of the residuol volue 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 ocquisition value. The acquisition
method is used on purchase of subsidiary enterprises.

Subsidiary and associated enterprises with a negaotive 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 omount is recognised under
provision for liabilities to the extent that the porent company has a
legal or actual liability to cover the deficit.

Financial fixed asset includes deposit reloted to leaseholds. These
are meassured at omortized cost, which usuolly equals nominel
value. The value is reduced with write affs for

expected loss.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-princippet. |
tilfelde, hvor nettorealisationsveerdien er lavere end

Kostpris for handelsvarer samt rivarer og hjeelpematerialer
opgeres som anskaffelsespris med tiliseg af hjemtagelsesom-
kostninger.

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

Nettorealisationsvaerdien for varebeholdninger opgeres som
salgspris med fradrag af feerdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans og udvikling i
forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
szaedvanligvis svarer til nominel vaerdi. Vardien reduceres med
nedskrivning til imgdegaeise af forventede tab.

Igangvarende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning méles til
salgsvardien af det udfgrte arbejde. Salgsveerdien méles pd
baggrund af ferdiggerelsesgraden pa balancedagen og de
samlede forventede indtezgter pa det enkelte igangvaerende
arbejde.

Det enkelte igangverende arbejde indregnes | balancen under
tilgodehavender eller geldsforpligtelser, afhaengig af
nettovaerdien af salgssummen med fradrag af
acontofaktureringer og -betalinger.

Periodeafgraensningsposter, aktlver
Periodeafgransningsposter 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 | forholid til kostpris.

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

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

post under egenkapitalen.

Andre hensatte forpligtelser

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

Garantiforpligtelser omfatter forpligtelser til udbedring af
arbe]der inden for garantiperioden pa 1-5 ar. De hensatte
forpligtelser méales og indregnes pa baggrund af erfaringerne med
garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger vil overstige de
totale indteegter pa et igangvaerende arbejde for fremmed
regning, henszettes det samlede tab, der ma

paregnes pa entreprisen.
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Inventories
Inventories are measured ot cost using the FIFO-principle. If the net
realisoble valve is lower than cdst, write-down is provided to the

lower value.

The cost of merchandise as well as raw materials and consumables
is calculated at acguisition 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 realisoble voiue of inventories Is stated at sales price less
completion costs ond costs incurred to execute the sale and is
determined with due regard to marketability, obsolescence and
development in expected soles price.

Accounts receivable
Accounts receivable ore 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 meosured on the basis of the
degree of completion on the balance sheet date and the totol
anticipated revenue reloted to the specific piece of work In
progress.

The specific piece of work In progress is recognised in the balonce
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 finoncial year.

Reserve for net revaluation according to equity method

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

The reserve can be elimated by loss, reallsation of investments or
chonges 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 ligbilities
Provisions for liabilities include the expected cost of worranty
commitments, environmental liabilities and loss on work in

progress..

Warranty commitments include liablilities for improvement of work
within the warranty period of 1-5 years. The provision for liabliities
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 anticipoted for the contract. The provision is recognised as a
cost under production costs.
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Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaardi af aktiver og

forpligtelser.

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

Geeldsforpligtelser
Gzeld er malt th amortiseret kostpris, hvilket saedvanligvis svarer

til nominel vaerdi. Rentedelen pa finansiel leasing indregnes
lpbende i resultatopg@relsen.

Periodeafgraensningsposter, passiver
Under periodeafgraensningsposter indregnet under passiver
indgar modtagne betalinger vedrpgrende indtaegter | de

efterfpigende 4r.

Omregning af fremmed valuta

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

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

pa egenkapitalen.

Tilgodehavender, geeld og andre monetare poster | fremmed
valuta, som ikke er afregnet pa balancedagen, omregnes til
balancedagens valutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets eller geldens
opstéen indregnes i resultatopgerelsen under finansielle
indtaegter og omkostninger.

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

PENGESTR@MSOPGPRELSE
Pengestrgmsopggrelsen viser selskabets pengestrgmme for &ret

fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet for aret, arets forskydning i likvider samt
likvider ved drets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet:

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

MUN.S,L( P

~fewvil indeag e bt e ebahar uzrd]

Tax payable and deferred tax

Current tax liabilities ond receivable current tax are recognised in
the balance sheet as the colcu-lated tax on the taxable income for
the year, adjusted for tox on the toxable income for previous yeors
and taxes paid on account. Toxes are recognized as payoble to
group enterprises.

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

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

Liabilities
Liabilities are measured at amartised cost which normally equals

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

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

Forelgn currency translation

Transactions in foreign currencies ore translated ot the rote of
exchange on the transaction date. Exchange differences arising
between the rate on the tronsoction date and the rate on the
poayment date are recognised in the income stotement os a
financial income or expense.

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

Accounts receivable, payable and other monetary items in foreign
currencies thot are not settled on the balonce sheet date ore
translated 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 finoncial
income or expenses.

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

CASH FLOW STATEMENT

The cash flow statement shows the compony’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 ot beginning and end of
the yeor.

Cash flows from operating activities:

Cash flows from operating activities are computed os the results
for the year adjusted for non-cash operating items, changes in net
working capital and corporation tox poid.
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Pengestremme fra Investeringsaktivitet:

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

Pengestrgmme fra finansieringsaktivitet:

Pengestremme fra finansleringsaktivitet omfatter andringer |
stgrrelse eller ssmmensatning af aktiekaplital og omkostninger
forbundet hermed samt optagelse af lan samt afdrag pA rente-
bzerende geld og betaling af udbytte til selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide beholdninger og

kassekreditter unden opsigelsesvarsel.

N@GLETAL
Der henvises til oversigt over hoved- og nggletal vedrgrende

formien for beregning af de enkelte nggletal.

FAUNCK

~ferei Indractrid e chahe: waaedl

Cosh flows from investing activitles:

Cash flows from investing actlvitles 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 capitol ond related costs, and borrowings and
repayment of interest-beoring debt and payment of dividend to
shoreholders.

Cash and cash equivalents:
Cosh and cash equivalents include liquid funds and bank overdraft

without termination notice.
KEY FIGURES

Reference is made to survey of principal figures and key figures
concerning the formula for calculation of individuol key figures.
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Note 2: REGNSKABSM/ESSIGE SKON
ACCOUNTING ESTIMATES

Sk@nsmeessig usikkerhed

Ved opggdrelsen af den regnskabsmaessige veerdi af visse
aktiver og forpligtelser krasves skgn over, hvorledes
fremtidige begivenheder pavirker opgérelsen af disse aktiver
og forpligtelser p3 balancedagen.

De anvendte skgn er baseret pd 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 omstaendigheder kan opstd. Desuden er virksomheden
underlagt risicl og usikkerheder, som kan fgre til at de
faktiske resultater afviger fra disse skgn. Skgn, der er
saerlige vaesentlige for regnskabsaflaeggelsen, er fortrinsvis
forbundet med indregning af entreprisekontrakter og de
risici, der er ved udfgrelsen af disse. Dette drejer sig om
maling af salgsveerdien af igangvarende
entreprisekontrakter, opggrelse af garantiforpligtelser samt
vurdering af udfaldet af tvister.

Entreprisekontrakter, herunder skgnsmaessig indregning og
maling af omszetning og dackningsbidrag

Maling af igangveerende entreprisekontrakter er baseret p8
en stadevurdering af de enkelte projekter samt forventning
om resterende afvikling af hver enkelt kontrakt, herunder
udfaldet af uoverensstemmelser. Vurderingen af
projekterne stade og gskonomi, herunder
voverensstemmelser, foretages individuelt per projekt i
samarbejde mellem projektledelsen og gverste ledelse.
Vurderingen af uoverensstemmelser vedrgrende
ekstraarbejder, tidfristforiengelser, krav om dagbod mv.
foretages med udgangspunkt i forholdenes karakter,
kendskab tit bygherre, forhandlingsstadie, tidligere
erfaringer og dermed en vurdering af sandsynlighed for
udfaldet af den enkelte sag. For vasentlige
uoverensstemmelser indgar ekstern advokatvurdering |
grundlaget for vurderingen.

Skgn, der er knyttet til den fremtidige afvikling af det
resterende arbejde, athaanger af en raekke faktorer, ligesom
et projekts forudsaetninger kan andres i takt med arbejdets
udfarelse, Tilsvarende kan vurderingen af
uoverensstemmelser 2ndre sig | takt med sagernes
fremdrift. Det faktiske resultat kan dermed afvige
veesentligt fra det forventede resuitat.

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 tilfelde i hvilket omfang
sagerne kan medfgre tilgodehavender eller forpligteiser for
koncernen, samt sandsynligheden herfor. £n sagkan i nogle
tiifaelde ligeledes udmunde sig | et eventualaktiv eller krav
mod andre parter end bygherren. Tilgengelig information
og juridiske vurderinger fra radgivere danner grundlag for
ledelsen skgn. Udfaldet kan veere vanskeligt at vurdere og
resultatet kan i sagens natur afvige fra koncernens
vurdering.

MUNCK &

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 liabllities 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 projectina
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 probabillity 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 recivables or liabilities
for the group and the likelthood 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 cutcome
can deviate from the group’s assessment.
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Hensattelse tif garantiforpligtelser

Hensattelser til garantiforpligtelser vurderes individuelt for
den enkelte entreprisekontrakt og vedrgrer szdvanlige et-
og femdrs garantiarbejder og for enkelte entrepriser
lzengere garantiperioder. Henszttelses-niveauet baseres pa
et erfaringsgrundlag og det enkelte projekts karakteristika.
Sadanne sken er | sagens natur forbundet med usikkerhed,
hvorfor de faktiske garantiforpligtelser kan afvige fra det
estimerede.

MUNCK #

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

Nettoomsastning
Net Revenue

Segmentoplsyning
Segment details

Danmark
Denmark
Udland
Abroad

S=rlige poster
Spacial ltems

MUNCK &

Regnskabet sidste ar var preeget af en forhold som Ikke var en del af den primeere drift.

The net profit last yeer was impacled by events that was not a part of the oridnaire business.

Seerlige poster kan specificers séledes;
The Special ltems is specified as follows

Nedskrivning af goodwill vedr. Munck [sland!

Impairment of goodwill regarding Munck Islandi

Indregnet | Produktionsomkostninger
Recognized in produktion cost

Nedskrivning af tilgodehavender hos
minoritetsaktionaerer | Munck [slandi
Wiite down of receivable against
minority shareholders in Munck Islandi

Indregnet i Administrationsomkostninger
Recognized in Administrative expenditure

Nedskrivning af skatteaktiv | Munck fslandi
Impairment of tax asset in Munck Islandi

Indregnet i skat af drets resultat
Recognized as tax

Finansielle indtaegter
Financial income
Tilknyttede virksomheder
Group enterprises
Finansielle indteegter i avrigt
Other financial income

Finansielle udgifter
Financlal expenses
Tilknyttede virksomheder
Group enterprises
Finansielle udgifter i avrigt
Other financial expenses

~ford! Infrastruktur skaber vadi
Koncernen Moderseiskab
Group Parent Company
2018119 201718 2018H9 201718
DKK 000 DKK 000 DKX 000 DKK "000
1.695.534 1.507.857 64,103 83.848
548.927 §17.384 2.524 2.280
2.244.462 2.025.240 66.627 86.127
- 28.612
- 28.612
- 6.798
- 6.798
- 12.597
- 12.597
- - 4.321 4.087
2.533 6.862 - 3.457
2,533 6.862 4.321 7.524
323 65 1.004 509
17.201 31.500 2,318 5.334
17.523 31.655 3.322 5.844
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MUNCK

RN
~forok intrastruktur staber vardi
Koncernen Modersalskab
Skat af drets resultat Group Parent Company
Tax on profit/ioss for the year
2018119 2047H8 2018H9 201718
DKK "000 DKK '000 DKK '060 DKK '000
Beregnet skat af arets skattepligtige indkomst 10.014 1.283 -2.591 -2.387
Caleulated tax on taxable income of the year
Regulering af udskudt skat 3.591 16.787 194 244
Adfustment of deferred tax due
13.605 18.070 -2.396 -2.143

Koncernens effektive skatteprocent er pavirket af at der ikke indregnes udskudte skatte-aktiver pa de islandske og norske aktiviteter.

idet udnyttelsen heraf er forbundet med ustkkerhed,
The effective tax percentage of the group is Iimpacted by that there is not recognized deffered tax asset related to the islandic ond norweigian

activities, as the utilization of these is uncertain.

Moderselskab Koncernen
Parent company Group
Software Immaterielle Software
anlagsaktiver
Immaterielle anlzgsaktiver under udferelse Goodwill
Software Intangible fixed Software
asset in
Intangible fixed asset progress
Kostpris 1. oktober - 710 - 84,532
Cost october 1st
Tiigang 710 - 710 -126
Additions
Afgang - -710 -
Disposal
Kostpris 30. september 710 - 70 84.388
Cost September 30th
Op- og nedskrivainger 1. oktober - - -28.612
Revaluations October 1st
Amortiseringer 1. oktober - - 55.719
Amortisation October 1st
Tilgang 20 20 -145
Additions
Amortiseringer 30. september 20 20 55.561
Amortisation September 30th
Regnskabsmzesslg vzerdi 30. september 691 - 691 215

Carrying value September 30th
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Materielle anlaegsaktiver
Tanglible fixed asset

Kostpris 1. oktober
Cost October 1st

Valutakursreguleringer

Exchonge rate adjustments

Tilgange vedrgrende virksomhedskgb
Additions reloted to acqusitions
Tilgang

Additions

Afgang

Disposol

Kostpris 30. september
Cost September 30th

Op- og nedskrivninger 1. cktober
Revaluations October 1st

Afskrivninger 1. oktober
Depreciation O¢tober 1st

Valutakursreguleringer

Exchange rate adjustments
Afskrivninger pa solgte aktiver
Depreciation of assets disposed of
Arets afskrivninger

Depreciation

Afskrivninger 30. september
Depreciution September 30th

Regnskabsmeessig veerdi 30. september

Carrying value September 30th

Leasede og pantsatte aktiver
Leased and pledged assefs

Grunde og
bygninger

Land and
buildings

2508.501

-2.338

775

257.939

-4.650

57.553

-191

10.335

67.698

185.591

153.585

Koncernen
Group
Produktionsan- Andre anlag,
lag og driftsmateriel og
maskiner inventar
Production Other piants,
machinery,
plants and
machin tools and
ory equipment
253.778 508.900
-4.515 -1.892
- 2.310
2.989 122,850
-20.798 -34,050
231.453 598.118
90 -
176.239 346.183
-2.256 -280
-13.664 -23.754
22178 63.694
182.497 385.844
49.047 212,274
705 2.831

MUNO% &

~fordi infrastrokiue skaber vamrdi

Materielle
anlag under
udferelse og
forudbetaling
Tangible fixed

aset In
progress and
prepayment

2,729

452

-2.729

459

459
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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

Regnskabsmzessig vaerdi 30. september
Carrying value September 30th

Leasede og pantsatte aktiver
Leased and pledged assets

Grunde og
bygninger

Land and
buildings

92.010

92.010

21.603

3.198

25.101

66.909

§7.167

MUNCK

~fordl infrestruktur skaber vardi
Moderselskab
Parent company
Produktions- Materielle
anisg under
anlmg og udferelse og
maskiner forudbetaling
Production Tangible fixed
asetin
plints and progress and
machinery prepayment
14.864 -
66 390
14.930 390
13.889 -
642 -
14.532 -
399 390
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fFinansielle anleegsaktiver
Financial assets

Kostpris 1. oktober
Cost October 1st

Tilgang
Additions
Afgang
Disposal

Kostpris 30. september
Cost September 30th

Opskrivninger 1. oktober
Revaluations October 1st

Udloddet resultat
Divitdend

Arets resultat

Net profit of the yeor

Opskrivninger 30. september
Revaluotions september 30th

Regnskabsmassig veerdi 30. september
Carrying volue September 30th

Underbalance, tilgodehavender

Negative balonces, recievables

Regnskabsmaessig vaerd] 30. september
Carrying value September 30th

Kapitalandele i
ass.
virksomheder
({fallesiedede
virksomheder)
Equity
investments in
assoclated
companies
{foint ventures)

8.200

8.200

12.204

-1.680

-4.805

5.719

14.919

12.335

27.254

Koncernen
Group

Kapitalandele i
associerede
virksomheder

Equity
investments in
associates

1.153

-1.153

35

MUNCK

~fordl infrastrukews skaber veerh

Lejedepositum
og andre
tilgode-
havender

Deposit and
other
receivables

813

416

1.230

1.230

Kapiiatandele | associersede virksomheder omfatter 23% i Fiber og Ankeg US, Comsa-Munck-Efaces konsortium VS (ejerandel 33,65%) og Comsa-Munck Joint Venlure /S
(ejerandel 49%) samt et konsortie p4 Faareeme Rékin-Munck med en ejerandel pa 50%. Konsorieme er ikke omiatiet af pligt ti at offentiiggere regnskab

mad henvisning B Arsregnskabslovens §5 stk. 1 da joint venture indgér i koncemregnskabet.

Equily investments In associated companies Included 23% in Fiber og Anigg VS, Comsa-Munck-Efacec konsortium IS (share 33,65%) and

Comsa-Munck Joint Venture US (share 40%) and a Joint veniure in the Farao Island Rokin-Munck with a share of 50%.

The joint venture Is not obligated fo publish eccounts with reference to the Danish Financlal Statement Act §5 (1) as the joint venture is recognized in the group accounts.



11

Kostpris 1. oktober
Cost October 15t

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
Egenkapitalbevaegelser
Equity odjustments

Opskrivninger 30. september
Revoluations September 30th

Underbalance, tilgodehavender
Negotive balances, recievables

Regnskabsmaessig vaard] 30. september
Carrying volue September 30th

lgangveerende arbejder for fremmed regning
Contract work in progress

Salgsvaerdi af udfert arbejde
Contract work in progress
Acontofaktureret

Invoiced on account

Indregnet i balancen:
Clossification in the bolance sheet:

Igangvaerende arbejder for fremmed regning
Contract work in progress

Modtagne forudbetalinger vedrgrende igangvaerende arbejder

Prepoyment received from contracts in progress

MUNG_'CA P

~fouth infrastruktur skabet vz

Moderselskab
Parent company
Kapitalandele | Kapitalandele i
tilknyttede associerede
virksomheder virksomheder
Equity Equity
investments in investments in
subsidaries associates
279.229 1.153
3.022 -
- -1.153
282.251 -
86.510 35
33 -
-26.510 -35
3.292 -
-463 -
63.160 -
70.848 -
416.260 -
Koncernen
Group
201819 201748
DKK ‘000 DKK "000
1.201.928 1.036.355
-1.398.731 -1.044.286
-196.803 -7.931
83.173 81.360
-289.975 -80.291

n
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Minoritetsinteresser
Minority share holders

Minoritetsinteresser 1. oktober
Minority share holders October 1st

Andel af drets resuitat

Share of net profit

Keb af minoritetsinteresser

Purchase of minority share holders interest
Udloddet resultat

Dividend

Egenkapitalbevaegelser

Movement in equity

Minaritetsinteresser 30. september
Minority share hoiders September 30th

Henszttelse til udskudt skat
Provision for deferred tax

Udskudt skat 1. oktober
Deferred tox October 1st.

Arets regulering af udskudt skat
Adjustment of deferred tox

Udskudt skat 30. september
Deferred tox, Septemer 30th

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

Hensasttelse til udskudt skat fordeler sig siledes:
Provision for deferred tox is split as follows:

Materielle anleegsaktiver
Fixed assets
Igangvaerende arbejder
Work in progress
Henszettelser

Provisions

Andre poster

Other items

Veerdi af ikke indregnet skatte-aktiver i udlandet udger
Not recognized tox asset obroad

MUNCK &

~ford] infrastruktur skaber vasai
Koncernen
Group
201818 2017M8
DKK '000 DKK '000
51.364 48.994
6.066 3.627
-1.701
930 -1.959
388 2.404
56.828 51.364
Koncernen Moderselskab
Group Parent Company
2018/19 2017/18 2018/19 2017/18
DKK '000 DKK '000 DKK ‘000 DKK '000
10.203 -6.910 483 239
3.843 17.113 194 244
14.046 10.203 677 483
14.047 10.202 677 483
2.805 3.465 677 483
13.723 9.870 - -
-2.481 -3.133 - .
14.047 10.202 677 483
47.635 38.502 - .
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MUNCK

-ford] Infrastrukeur skaber vardi

Andre hensatte forpligtelser
Other provisions for liabilitles

Hensatte forpligtelser omfatter reklamationer pa udfgrt arbejde, henszettelser vedrgrende miljgforpligtelser pd fabrikkerne, henszettelse til

tabsgivende kontrakter samt forpligtelser vedrgrende fratrédte medarbejdere,
Provisions for liabilities includes complaints regarding the contracts work, provisions related to environmental lfabilities on the production

Jacifities, provisions related to loss on controcts and liabilities regarding terminated employees.

Langfristede gaeldsforpligtelser

Long term fiobilitles Koncernen
Group

1. Oktober 30. september Afdrag nzeste ar Restgeeld efter 5 ar

October 1st September 30th Repoyment next year  Debt after S year
Gald til realkreditinstitutter og banklan 128.364 96.011 6.160 64.649
Mortage debt and long term bank debt

Moderselskab
Parent company

1, Oktober 30. september Afdrag nzeste &r Restgaeld efter S ar

October 1st September 30th Repayment next year  Debt ofter 5 yeor
Gaeld til realkreditinstitutter og bankidn 31.614 30.121 1.489 23.106

Mortage debt and long term bank debt

Geald til tilknyttede virksomheder
Payables to group enterprises

Selskabet indgar i en cash pool ordning med datterselskaber | Munck Gruppen.

Gaeld i cash pool indgar | geld til tilknyttede virksomheder med 95.933 tdkk.

The company Is part of an cash pool egreement with Munck Gruppen and other subsidaries of Munck Gruppen.
Debt in the cosh pool is recognized as debt to group entreprelses with 95,933 TDKK.

Selskabet indgadr i en sambeskatning med Sglystgaard Holding Aps og alle andre datterselskaber | Sglystgaard
Holding Aps. Tilgodehavende selskabsskat indgdr i tilgodehavender hos tilknyttede virksomheder med 2,591 tdkk.
The company is part of an joint taxation with Sslystgoord Holding ApS and all other subsidaries of Salystgoard
Holding ApS. Receivable tox is recognized os receivables from group entrepreises with 2,591 TDKK.

Eventualposter mv.
Contigencies etc.

Koncernen
Group

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

indfiydelse pd koncernens finansielle stilling.
The Group is part in disputes, which is usuol for the industry. None of these is expected to have significant impact on the groups finansiel

position.

Koncernen har indg3et operationelie leje- og leasingaftaler med en 3rlig leasingydelse pd 12.709 tDKK i 2019/2020.
Leasingkontrakterne har en restlgbetid pa op til 60 méneder med en samiet restieasingydelse pa 43.108 tDKK.

The group hos entered into operating rent and lease agreement with on annual lease payment of DKK 12.907 thousand in 2019/2020.
The lease contract have a residual term of up to 60 months and o totol residual lease payment of DKK 43.108 thousond,

Koncernen deltager med 23% ejerandel i Fiber og Anleg I/S, 50% ejerandel i konsartiet Rékin-MUNCK, med en 33% andel | Consortiet

CME-Letbanen I/S og 49% | Comsa-Munck Joint venture.
The Group participates by a 23% ownership share in Fiber og Anlzg I/S, a 50% owner in the consortium Rékin-MUNCK, with a 33% shore in the

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

Koncernen hzefter solidarisk for forpligtelserne | konsortierne. Forpligtelserne udgdr 86.798 TDKK per 30. september.
The group have a joint liability for the libilities in the consortiums. As of September 30th the liobilities are 86.798 DKK thousands.
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~fordi Infrastruktus skabes vadi

SEB har til sikkerhed for garantier for datterselskabet Tarcopol Sp. Z.0.0. pant i ejendomme placeret | Polen for samlet 5,0 mio, PLN,

hvilket svarer til 8,5 mio. kr.
SEB is secured on properties placed in Poland for the guarantees issued for the subsidiary Tarcopol Sp. Z.o.0.0f a total amount of PLN 5.0 m,

equal to DKK B,5 m.

Koncernens danske selskaber haefter solidarisk for fallesregistrering for moms.
The Group’s Donish companies are jointly and severally liable for the joint registration for VAT.

Moderselskabet
Parent company

Munck Gruppen A/S kautionerer overfor Nykredit for 100% af kreditrammen i datterselskaberne, Munck Asfalt A/S, Munck Forsyningsledninger A/S,
Munck Havne og Anlzeg 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, MF Ejendom 1 ApS og MF Ejendom 2 ApS.

Kreditrammen er pr. 30. september 2019 ikke benyttet.

Munck Group A/S guarantees, in relation to Nykredit, for 100% of the credit limit in the subsidiaries Munck Asfalt A/S, Munck Forsyningsledninger A/S,
Munck Havne og Anlzeg 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, MF Ejendom 1 Aps and MF Ejendom 2 Aps.

The credit facility was not utilised ot 30 September 2019.

Endvidere kautionerer Munck Gruppen A/S overfor Nykredit Realkredit A/S for realkreditldn i selskaberne MF Ejendom 1 Aps

og MF Ejendom 2 ApsS.
Furthermore Munck Gruppen A/S guarantees towards Nykredit Reolkredit A/S for the property loons in the companies

MF Ejendom 1 Aps and MF Ejendom 2 ApS.

Munck Gruppen A/S kautionerer for kreditrammen pd 6,885 mio. PLN i datterselskabet, Tarcopol Sp. Z.0.0., som er beliggende i Polen.
Munck Group A/S guarontees for the credit limit of PLN 6.885 m in the subsidiory Tarcopol 5p. Z.0.0., which is situated in Poland.

Munck Gruppen har kautioneret for bankgzeld og udstedte bankgarantier for Munck islandi med 695 mio. ISK svarende til 39 mio dkk.
Munck Gruppen have guaronteed for bankddebt ond bank guarantees for Munke Islandi with 695 billion ISK which equals 39 m dkk.

Munck Gruppen A/S heafter som selvskyldnerkautionist for datterselskabernes opfyldelse af nuvarende og fremtidige forpligtelser
i henhold til kontrakter om arbejdsgarantler overfor flere af garantiselskaberne.
Munck Gruppen A/S is liable towards several of the insurance companies regarding present and future liabilities for work

guoranetees for the subsidiores.

Haeftelse | sambeskatningen
Selskabet er sambeskattet med de gvrige danske og udenlandske selskaber | koncernen og hzefter solidarisk for de skatter som vedrgrer

sambeskatningen. Skyldig skat af koncernens sambeskattede indkomst fremgar af koncernregnskabet
for Sglystgaard Holding ApS hvortil der henvises.

Liabliity of the joint taxation
The company is subject to joint taxation with the other donish ond foreign compuonies of the group and is jointly and severally

liable for the taxes relating to the joint taxation. For information regording payable tax of the joint
taxation for the group plecse refer to the Group Accounts for Splystgaord Holding ApS.

Pantszetninger og sikkerhedsstillelser
Charges and securlities

Koncernen har stiliet arbejdsgarantier for 866.247 Tdkk mod 577.192 tDKK i 2017/2018.
The Group has issued work gurantees of DKK 866,247 thousand os against 577,192 DKk thousand in 2017/2018.

Narstdende parter
Related parties

Med henvisning til arsregnskabsloven § 98 ¢ stk. 7 er der ikke givet oplysninger om transaktioner med nzerstiende parter.
In occordance with section 98 ¢ (7} of the Danish Financial Statements Act there Is no disclosure of any transoctions with related porties.

Bestemmende indflydelse:
Controlling interest:

Sglystgaard Holding Aps, Strand Alleen 50, 5800 Nyborg
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Honorar til generalforsamlingsvalgte revisorer
Fee to the auditors appointed at the general meeting

Lovpligtig revision
Statutory audit
Skatteradgivning
Tax consuitancy
Andre ydelser
Other services

Medarbejderforhold
Staff costs

Gennemsnitligt antal medarbejder
Average number of employees
Lpn og Gager

Wages ond salaries

Pensioner
Pensions

Omkostninger til social sikring
Sociol security cost

Andre personale omkostninger
Other staff costs

Vederlag til direktion og bestyrelse

Remuneration of monagement and board of directors

MUNCK »

Med henvisning til drsregnskabslovens §98b er vederlag til bestyrelse og direktion oplyst samlet.
In accordance with the financial statement oct § 98b is renumeration of management and board shown together.

Forslag til resultatdisponering
Proposed distribution of profit
Foresldet udbytte for regnskabséret
Proposed dividend for the yeor

Reserve for nettoopskrivning efter indre vaerdis metode
Reserve for net revaluation according to equity volue method

Overfgrt overskud
Accumulated profit
lalt

Tota!

~ford infrastroktur skaber vawdi
Koncernen Moderselskab
Parent Company
2018/19 2017/18 2018119 2017118
DKK ‘000 DKK '000 DKK ‘000 DKK ‘000

329 322 158 110

106 76 - -
22 370 - 251
457 768 158 361
1.297 1.446 28 27
587.772 581.679 17.377 16.551
47.925 46,691 1.279 1.197
15.610 21.877 160 157
36.546 31.493 1.988 1.141
€91.853 681.739 20.804 19.046
2.825 2.220 2,195 1.590

201818 201718

DKK ‘000 DKK 000
+23.468 -220.219
19.038 69.926
-4.432 -150.293
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Note 24: Koncernoversigt
Overview of group companies

Navn og hjemsted

Company name and registered office

Dattervirksomheder
Subsidiaries

Munck Asfalt A/S, Nyborg

Munck Forsyningsiedninger A/S, Nyborg
MF Ejendom 1 ApS

MF Ejendom 2 ApS

Munck Havne & Anleeg A/S, Nyborg
Tarcopol Sp. z.0.0., Polen

Tarco Ejendom nr. 1 ApS, Nyborg
Tarco Ejendom nr. 2 ApS, Nyborg
Tarco Ejendom nr. 3 ApS, Nyborg
Tarco Ejendom nr. 4 ApS, Nyborg
Erritse Erhvervspark ApS, Nyborg
Munck Civil Engineering A/S, Nyborg
Munck Strassen- und Tiefbau GmbH, Tyskland
Tarco Vej Polska Sp. z.0.0., Polen
Munck Isiandi ehf, Island

Munck Finance lceland ehf, Island
Munck Construction ehf, Island

Konsortier
Joint ventures
Fiber og Anlasg I/S, Danmark

Comsa-Munck-Efacec konsortium I/S, Danmark

Comsa-Munck Joint Venture I/S, Danmark
Roékin-Munck, Faergeme

MUNGS,,',Q P

-fordi infrastruktur skaber vaerdi

Selskabskapital
Selskabskapital I tkr. til Ejerandel
uitimokurs
Share capital in
Share capital DKK ‘000 at closing Owners share
rate
500.000 DKK 500 100,00%
10.000.000 DKK 10.000 78,00%
50.000 DKK 50 78,00%
50.000 DKK 50 78,00%
1.000.000 DKK 1.000 85,00%
79.000 PLN 135 84,80%
125.000 DKK 125 100,00%
125.000 DKK 125 100,00%
125.000 DKK 125 66,72%
125.000 DKK 125 100,00%
125.000 DKK 125 100,00%
501.000 DKK 501 100,00%
25,000 EUR 186 100,00%
5.000 PLN 9 100,00%
344.360.225 ISK 19.951 100,00%
500.000 ISK 30 100,00%
500.000 ISK 30 100,00%
23,00%
33,65%
49,00%
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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