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DC A/S

Ledelsespategning

Statement by the executive board and Board of directors on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsdret 01.01.23 - 31.12.23 for DC A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.23 og resultatet af
selskabets  aktiviteter  for

01.01.23 - 31.12.23.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Pandrup, den 8. maj 2024
Pandrup, May 8, 2024

Direktionen
Executive Board

Erling Pakula

Bestyrelsen
Board of Directors

Henrik Segrensen
Formand / Chairman

Jan Thaarup

BEIERHOLM

VI SKABER BALANCE

We have on this day presented the annual report
for the financial year 01.01.23 - 31.12.23 for DC
A/S.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.23
and of the results of the company's activities for
the financial year 01.01.23 - 31.12.23.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Morten Jensen



DC A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i DC A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for DC A/S for regnskabséaret 01.01.23 -
31.12.23, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder
Arsregnskabet

anvendt regnskabspraksis.

udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.23 samt af resultatet
af selskabets aktiviteter for regnskabséaret
01.01.28 - 31.12.23 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for sma virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uatheengige af
selskabet i overensstemmelse med International
Ethics Standards Board for
internationale retningslinjer for revisorers etiske
adfeerd (IESBA Code) og de yderligere etiske

krav, der er geldende i Danmark, ligesom vi har

Accountants’

opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores
opfattelse, at det opndede bevis er tilstreekkeligt

og egnet som grundlag for vores konklusion.
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To the Shareholder of DC A/S

Conclusion

We have conducted an extended review of the
financial statements of DC A/S for the financial
year 01.01.23 - 31.12.23, which comprise inco-
me statement, balance sheet, statement of
changes in equity and notes to the financial
statements, including significant accounting
policies. The financial statements are prepared
in accordance with the Danish Financial State-

ments Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the company's financial position at 31.12.23 and
of the results of the company's operations for the
financial year 01.01.23 - 31.12.23 in accordance

with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority’'s Assurance Standard for Small
Enterprises and FSR - Danish Auditors’

standard on extended review of financial
statements prepared in accordance with the
Danish

respongsibilities under

Financial = Statements Act. Our
those standards and
requirements are further described in the
‘Auditor's responsibilities for the extended
review of the financial statements’ section of our

report. We are independent of the company in
Ethics

Standards Board for Accountants’ International

accordance with the International

Code of Ethics for Professional Accountants
(IESBA Code) and

requirements applicable in Denmark, and we

the additional ethical

have fulfilled our other ethical responsibilities in



DC A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made

synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.
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accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our basis for conclusion.

Statement regarding the management’s
review
Management is responsible for the manage-

ment's review.

Our conclusion on the financial statements does
not cover the management'’s review, and we do
not express any form of assurance conclusion

there on.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management's review and in doing so
consider whether the management’s review is
materially inconsistent with the financial state-
ments or our knowledge obtained during the
extended review, or otherwise appears to be

materially misstated.

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

Statements Act.

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

misstatement in the management'’s review.

identify any material



DC A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at
forhold

vedrerende fortsat drift, hvor dette er relevant,

fortseette  driften, at oplyse om
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk

alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette krasver, at vi planleegger og
udferer handlinger med henblik pad at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pd
at opna sikkerhed for

yderligere vores

konklusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmeessigt, andre i selska-
bet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.
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Management's responsibility for the finan-
cial statements

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

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

do so.

Auditor’s responsibilities for the extended
review of the financial statements

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

to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of inquiries to management
and others within the company, as appropriate,
analytical procedures, the specifically required
supplementary procedures as well as evaluation

of the evidence obtained.



DC A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Aalborg, den 8. maj 2024
Aalborg, May 8, 2024

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Henrik Bjern

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne28606

BEIERHOLM

VI SKABER BALANCE

The procedures performed in an extended
review are less than those performed in an audit,
and accordingly, we do not express an audit

opinion on the financial statements.



DC A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK

Figures in DKK '000 2023 2022 2021 2020 2019
Resultat

Profit/loss

Bruttofortjeneste 0 80 1.344 1.489 3.152

Gross profit

Resultat af primeer drift -1.393 -1.615 -146 15 1.561

Operating loss

Finansielle poster i alt -87 598 1.023 1.137 1.169

Total net financials

Arets resultat -1.156 -793 733 899 2.637

Loss for the year

Balance
Balance

Samlede aktiver 11.643 12.509 58.243 56.954 57.896

Total assets

Egenkapital 21 1.177 41.970 44 237 43.338
Equity

BEIERHOLM
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DC A/S

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestédr i arbejder med pro-
jektaktiviteter i ind- og udland. Opgaverne reek-
ker fra komponentleverancer til det komplette

projektansvar.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.23 - 31.12.23
udviser et resultat pa DKK -1.155.715 mod DKK
-792.883 for tiden 01.01.22 - 31.12.22. Balancen
viser en egenkapital pd DKK 20.919.

Ledelsen finder arets resultat utilfredsstillende.

Oplysninger om fortsat drift

Sri Lankas betalingsstandsning har bremset faer-

diggerelsen af det igangveerende projekt.
Ledelsen og bestyrelsen forventer, at projektet
vil blive genoptaget indenfor en overskuelig
fremtid, og at selskabet kommer videre ved egen

kraft.

Efterfolgende begivenheder

Efter regnskabsérets afslutning er der ikke ind-

truffet betydningsfulde heendelser.

BEIERHOLM
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Primary activities

The company's activities comprise is project ac-
tivities at home and abroad. The projects
range from component supplies to full project

responsibility.

Development in activities and financial
affairs

The income statement for the period 01.01.23 -
31.12.23 shows a profit/loss of DKK -1,155,715
against DKK -792,883 for the period 01.01.22 -
31.12.22. The balance sheet shows equity of
DKK 20,919.

The management considers the net profit for the

year to be unsatisfactory.

Information on going concern

Sri Lanka's debt default has slowed down the
completion of the work in progress. The
management and board expect that the project
will resume in the foreseeable future and that
the company will move forward under its own

strength.

Subsequent events

No important events have occurred after the end

of the financial year.

10



Note

DC A/S

Resultatopgorelse
Income statement

2023 2022
DKK DKK
Bruttofortjeneste 0 79.932
Gross profit
Distributionsomkostninger -1.349.778 -1.243.802
Distribution costs
Administrationsomkostninger -43.288 -451.262
Administration costs
Resultat af primeer drift -1.393.066 -1.615.132
Operating loss
Finansielle indteegter 50.694 757.259
Financial income
Finansielle omkostninger -137.228 -159.069
Financial expenses
Finansielle poster i alt -86.534 598.190
Total net financials
Resultat for skat -1.479.600 -1.016.942
Loss before tax
Skat af arets resultat 323.885 224.059
Tax on loss for the year
Arets resultat -1.155.715 -792.883
Loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Ekstraordineert udbytte i regnskabsaret 0 40.000.000
Extraordinary dividend for the financial year
Overfart resultat -1.155.715 -40.792.883
Retained earnings
I alt -1.155.715 -792.883
Total
BeElERHOLM

VI SKABER BALANCE
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Note

DC A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.23 31.12.22

DKK DKK

Igangveerende arbejder for fremmed regning 7.791.808 6.499.854
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 986.891 986.891
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 259.449 17.805
Receivables from group enterprises
Andre tilgodehavender 5 29.833
Other receivables
Periodeafgreensningsposter 1.492.826 1.495.901
Prepayments
Tilgodehavender i alt 10.530.979 9.030.284
Total receivables
Likvide beholdninger 1.112.496 3.479.122
Cash
Omseetningsaktiver i alt 11.643.475 12.509.406
Total current assets
Aktiver i alt 11.643.475 12.509.406

Total assets

BEIERHOLM

VI SKABER BALANCE
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Note

DC A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.23 31.12.22

DKK DKK

Selskabskapital 1.200.000 1.200.000
Contributed capital
Overfort resultat -1.179.081 -23.366
Retained earnings
Egenkapital i alt 20.919 1.176.634
Total equity
Hensaettelser til udskudt skat 7.306.686 7.388.927
Provisions for deferred tax
Hensatte forpligtelser i alt 7.306.686 7.388.927
Total provisions
Geeld til gvrige kreditinstitutter 2.039.102 2.835.385
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 15.184 34.933
Trade payables
Anden geeld 2.261.584 1.073.5627
Other payables
Kortfristede geeldsforpligtelser i alt 4.315.870 3.943.845
Total short-term payables
Geaeldsforpligtelser i alt 4.315.870 3.943.845
Total payables
Passiveri alt 11.643.475 12.509.406

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties

BEIERHOLM

VI SKABER BALANCE
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DC A/S

Egenkapitalopgerelse
Statement of changes in equity

Belegb i DKK
Figures in DKK

Selskabskapital Overfert resultat
Contributed capital Retained earnings

Egenkapitalopgerelse for 01.01.22 - 31.12.22
Statement of changes in equity for 01.01.22 - 31.12.22

Saldo pr. 01.01.22 1.200.000 40.769.517
Balance as at 01.01.22

Betalt ekstraordineert udbytte 0 -40.000.000
Extraordinary dividend paid

Forslag til resultatdisponering 0 -792.883
Net profit/loss for the year

Saldo pr. 31.12.22 1.200.000 -23.366
Balance as at 31.12.22

Egenkapitalopgerelse for 01.01.23 - 31.12.23

Statement of changes in equity for 01.01.23 - 31.12.23

Saldo pr. 01.01.23 1.200.000 -23.366
Balance as at 01.01.23

Forslag til resultatdisponering 0 -1.155.715
Net profit/loss for the year

Saldo pr. 31.12.23 1.200.000 -1.179.081

Balance as at 31.12.23

BEIERHOLM

VI SKABER BALANCE
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DC A/S

Noter
Notes

1. Oplysninger om fortsat drift
Information as regards going concern

Sri Lankas betalingsstandsning har bremset feer-

diggerelsen af det igangveerende projekt.
Ledelsen og bestyrelsen forventer, at projektet
vil blive genoptaget indenfor en overskuelig
fremtid, og at selskabet kommer videre ved egen

kraft.

Sri Lanka's debt default has slowed down the
completion of the work in progress. The
management and board expect that the project
will resume in the foreseeable future and that
the company will move forward under its own

strength.

2023 2022
DKK DKK
2. Medarbejderforhold
Employee aspects
Gennemsnitligt antal beskeeftigede 1 aret 1 1
Average number of employees during the year
3. Skat af arets resultat
Tax on loss for the year
Arets aktuelle skat -241.644 0
Current tax for the year
Arets regulering af udskudt skat -82.241 -224.059
Adjustment of deferred tax for the year
Lalt -323.885 -224.059
Total
BeEIlERHOLM
VI SKABER BALANCE 15



DC A/S

Noter
Notes
31.12.23 31.12.22
DKK DKK
4. Igangveerende arbejder for fremmed regning
Work in progress for third parties
Igangveerende arbejder for fremmed regning 434.308.834 433.016.880
Work in progress for third parties
Acontofaktureringer -426.517.026 -426.517.026
On-account invoicing
Igangveerende arbejder for fremmed regning i alt 7.791.808 6.499.854
Total work in progress for third parties
Der indregnes sédledes i balancen:
Work in progress for third parties is recognized in the balance sheet as:
Igangveerende arbejder for fremmed regning 7.791.808 6.499.854
Work in progress for third parties
5. Udskudt skat
Deferred tax
Udskudt skat pr. 01.01.23 7.388.927 7.612.986
Deferred tax as at 01.01.23
Udskudt skat indregnet i resultatopgerelsen -82.241 -224.059
Deferred tax recognised in the income statement
Udskudt skat pr. 31.12.23 7.306.686 7.388.927
Deferred tax as at 31.12.23
BeEIlERHOLM
VI SKABER BALANCE 16



DC A/S

Noter
Notes

6. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet leje og leasingkontrakter
med en restlgbetid pa 6 maneder svarende til en
samlet ydelse pa i alt t.DKK 60.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-
pligtelser til at indeholde kildeskat pa renter, ro-
yalties og udbytter for de sambeskattede selska-
ber. Den samlede skatteforpligtelse for de sam-
beskattede selskaber pa balancedagen er endnu
ikke opgjort. Der henvises til administrationssel-
skabet Stenseminde Holding ApS' arsregnskab

for yderligere oplysninger.

7. Pantseetninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden sikker-

hed i aktiver.

8. Neertstdende parter
Related parties

Selskabet indgar i koncernregnskabet for moder-

virksomheden Stenseminde Holding ApS.

BEIERHOLM
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Lease commitments

The company has concluded lease agreements
with terms to maturity of 6 months and a total

lease payments of DKK 60k.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The total tax liability for the
jointly taxed companies at the balance sheet
date has not yet been determined. For further
information, please see the financial statements
of the management company Stenseminde
Holding ApS.

The company has not provided any security over

assets.

The company is included in the consolidated
financial statements of the parent Stenseminde
Holding ApS.

17



DC A/S

Noter
Notes

9. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

BEIERHOLM
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-

sielle indteegter og omkostninger.

LEASINGKONTRAKTER

Leasingydelser vedregrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

RESULTATOPGORELSE
Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og

produktionsomkostninger.

BEIERHOLM

VI SKABER BALANCE

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses

in the income statement.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and production

costs.
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9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nettoomseaetning

Indteegter fra entreprisekontrakter, hvor der leve-
res aktiver med hgj grad af individuel tilpasning,
indregnes i resultatopgerelsen i takt med, at pro-
duktionen udferes, hvorved nettoomseetningen
svarer til salgsveerdien af drets udferte arbejder

(produktionsmetoden).

Produktionsomkostninger

I produktionsomkostninger indregnesomkostnin-
ger, der direkte eller indirekte afholdes for at
opna arets nettoomseetning, herunder rdvarer og
hjeelpematerialer, lon og gager samt leasing af og
af- og nedskrivninger pa anleegsaktiver, som an-

vendes i produktionsprocessen.

Distributionsomkostninger

I distributionsomkostninger indregnes omkost-
ninger til distribution af varer solgt i dret samt
gennemforte salgskampagner m.v. Herunder
indregnes lgn og gager til salgspersonale, rekla-
me- og udstillingsomkostninger m.v. samt lea-
sing af og af- og nedskrivninger pé anleegsakti-
ver, som anvendes i distributions- og salgsakti-

viteten.

BEIERHOLM
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Revenue

Income from construction contracts involving
the delivery of highly customised assets are
recognised in the income statement as revenue
according to the stage of completion.
Accordingly, revenue corresponds to the selling
price of work performed during the vyear

(percentage of completion method).

Production costs

Costs incurred, directly or indirectly, to generate
the revenue for the year, including raw materials
and consumables, wages and salaries and lease
of and depreciation, amortisation and impair-
ment losses on the fixed assets used in the pro-
duction process, are recognised under produc-

tion costs.

Distribution costs

Costs for the distribution of goods sold during
the year and sales campaigns etc., including
wages and salaries for sales staff, advertising
and exhibition costs etc. and lease of and
amortisation and

depreciation, impairment

losses on the fixed assets used in the
distribution and sales activity, are recognised

under distribution costs.
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9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Administrationsomkostninger

I administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til ledelse og ad-
ministration, herunder lgn og gager til det admi-
nistrative personale og ledelse samt omkostnin-
ger til kontorlokaler, kontoromkostninger, tab pa
debitorer m.v. samt leasing af og af- og nedskriv-
ninger pa anlegsaktiver, der anvendes til admi-

nistrative forhold.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BEIERHOLM
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Administrative expenses

Expenses incurred during the year for manage-
ment and administration, including wages and
salaries for administrative staff and management
as well as office premise expenses, office ex-
penses, bad debts etc. and lease of and depre-
ciation, amortisation and impairment losses on
the fixed assets used for administration, are

recognised under administrative expenses.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.
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Accounting policies - continued -

BALANCE

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pd det

enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa de enkelte igangveerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for

det enkelte igangvaerende arbejde.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, méles salgsveerdien
til de medgdede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

BEIERHOLM
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BALANCE SHEET

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for
each piece of work in progress is normally
calculated as the ratio between the resources
spent and the total budgeted resource
consumption. For some work in progress where
the resource consumption cannot be used as a
basis, the ratio between completed subactivities
and the combined subactivities for the individ-

ual piece of work in progress is used instead.

When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.
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Accounting policies - continued -

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser aftheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Néar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indtegter pa det enkel-
te igangveerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger

vedrerende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.
Skyldige og tilgodehavende sambeskatningsbi-

drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

BEIERHOLM
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The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments

received is positive or negative.

When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.

Prepayments
Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank account.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.
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Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens péalydende veaerdi. Qvrige kortfristede
geeldsforpligtelser males til nettorealisationsveer-
di.

BEIERHOLM
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Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However, de-
ferred tax is not recognised on temporary diffe-
rences relating to goodwill which is non-amor-
tisable for tax purposes and other items where
temporary differences, except for acquisitions,
have arisen at the date of acquisition without
affecting the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different
taxation rules, deferred tax is measured on the
basis of management'’s intended use of the asset

or settlement of the liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.
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