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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  ALL NRG Holding A/ S for the f inancial year 1 May 2020 - 30 April 2021.

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

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Company at  30 April 2021 and
of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for the
financial year 1 May 2020 - 30 April 2021.

Further, in our opinion, the Management 's review gives a fair review of the development in the
Group's and the Company's operat ions and f inancial matters and the results of the Group's and the
Company's operat ions and f inancial posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Lystrup, 6 July 2021
Execut ive Board:

Jesper Hørsholt

Board of  Directors:

Peter Thorlund Haahr
Chair

Ole Bigum Nielsen Finn Strøm Madsen

Lars Prisak Bjarne Møller
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Independent auditor's report

To the shareholders of ALL NRG Holding A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements
of  ALL NRG Holding A/ S for the f inancial year 1 May 2020 - 30 April 2021,  which comprise income
statement, balance sheet, statement of  changes in equity and notes, including account ing policies, for
the Group and the Parent Company, and a consolidated cash f low statement. The consolidated
financial statements and the parent company f inancial statements are prepared in accordance with
the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  30 April
2021, and of the results of the Group's and Parent Company's operat ions as well as the consolidated
cash f lows for the f inancial year 1 May 2020 - 30 April 2021 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated
financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to
as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have
obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent
company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom material misstatement, whether due to fraud or error and to issue an auditor's report
that  includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee
that  an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of  users taken on the basis of  the f inancial
statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:
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Independent auditor's report

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom
error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect iveness of the Group's and the Parent Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Group's and the Parent Company's ability to cont inue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the
related disclosures in the f inancial statements or, if  such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit  evidence obtained up to the date of our
auditor's report . However, future events or condit ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

 Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or
business act ivit ies within the Group to express an opinion on the consolidated f inancial
statements. We are responsible for the direct ion, supervision and performance of the group
audit . We remain solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

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

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

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

Aarhus, 6 July 2021
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Tom B. Lassen Nikolai Holm Pedersen
State Authorised Public Accountant
mne24820

State Authorised Public Accountant
mne45896
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Management's review

Company details

Name ALL NRG Holding A/ S
Address, Postal code, City Lyshøjen 4, st . tv., 8520 Lystrup

CVR no. 25 55 89 36
Established 13 December 2013
Registered of f ice Aarhus
Financial year 1 May 2020 - 30 April 2021

Website www.allnrg.com
E-mail contact@allnrg.com

Telephone +45 70 10 10 22

Board of  Directors Peter Thorlund Haahr, Chair
Ole Bigum Nielsen
Finn Strøm Madsen
Lars Prisak
Bjarne Møller

Execut ive Board Jesper Hørsholt

Auditors EY Godkendt Revisionspartnerselskab
Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,
Denmark

5

P
e

n
n

e
o

 d
o

ku
m

e
n

tn
ø

g
le

: N
4

U
H

E
-2

M
I6

D
-U

K
E

Q
Z

-7
E

Z
E

1
-Z

3
0

0
7

-D
6

Q
7

S
Pe

nn
eo

 d
ok

um
en

tn
øg

le
: Z

V7
BH

-D
E1

M
B-

CW
D

EE
-IE

P7
D

-6
S5

8L
-A

CW
36



ALL NRG Holding A/ S

Annual report  2020/ 21

Management's review

Group chart
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Management's review

Financial highlights for the Group

DKK'000 2020/ 21 2019/ 20 2018/ 19 2017/ 18 2016/ 17

Key figures

Revenue 298,961 382,080 529,695 469,544 491,629

Earnings before interest , taxes,

depreciat ion and amortisat ion

(EBITDA) 4,112 2,686 17,723 9,308 -6,603

Prof it before interest  and tax (EBITA) -29,499 -56,922 -5,885 -8,422 -23,744

Operat ing prof it/ loss -31,177 -56,566 -6,588 -7,844 -23,838

Net f inancials -8,526 -14,873 -9,591 -10,307 -8,203

Profit/ loss for the year -36,136 -67,811 -16,815 -17,418 -27,808

Total assets 180,416 203,541 300,646 296,551 346,453

Equity 31,053 26,671 93,949 110,787 128,206

Cash flows from operat ing act ivit ies 11,244 2,143 3,729 58,639 -18,498

Net cash f lows from invest ing

act ivit ies -3,904 -5,704 -2,051 -4,246 -8,827

Cash flows from financing act ivit ies -14,774 -3,999 12,477 -56,407 -35,881

Total cash flows -7,434 -7,560 14,155 -2,014 -63,206

Financial ratios

Operat ing margin %-9.9 %-14.9 %-1.1  %-1.8  %-4.8

Gross margin %76.3 %83.9 %76.8 %71.6 %83.8

EBITDA-margin %1.4 %0.7 %3.3 %2.0 %-1.3

Return on assets %-16.2 %-22.4 %-2.2 %-2.4 %-6.4

Equity ratio %17.2 %13.1 %31.2 %37.4 %37.0

Return on equity %-125.2 %-112.4 %-16.4 %-14.6 %-19.6

Average number of employees 268 418 553 466 645

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Ordinary operat ing
prof it / loss

Prof it / loss before f inancial items adjusted for other operat ing
income and other operating expenses

Operating margin
Operating prof it / loss (EBIT) x 100

Revenue

Gross margin
Gross prof it / loss x 100

Revenue

EBITDA-margin
Earnings before interest , taxes and amort isations (EBITDA) x 100

Revenue

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity
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Business review

The Group's main act ivit ies are in the ut ility sector, primarily in the wind and oil industries, which it
carries out  through the operat ing companies ALL NRG A/ S and ALL NRG Oil & Gas A/ S. The act ivit ies
consist  of  installation, construct ion and services, as well as all other act ivit ies which, at  the discret ion
of  the Board of  Directors, are related thereto.

The Parent Company's object ive is to hold shares in wholly or partly owned companies.

Financial review

The income statement for 2020/ 21 shows a loss of  DKK 36,136 thousand against  a loss of  DKK
67,811 thousand last  year, and the group's balance sheet at 30 April 2021 shows equity of  DKK
31,053 thousand. The Group's revenue amounted to DKK 298,961 thousand against  DKK 382,080
thousand last  year. The Group's balance sheet at 30 April 2021 shows equity of  DKK 31,053
thousand.

The results of operat ion have suffered impacts f rom COVID 19 on primary operat ion, due to t ravel
restrict ions and other extraordinary operat ion costs f rom COVID-19. Also, impairment of  goodwill has
affected the results with DKK 18,870 thousand.

Management considers the Group's results for the year unsatisfactory.

Wind

The level of act ivit ies in 2020/ 21 was lower than expected due to affect  f rom COVID-19. But act ivity
has followed the markets, which have been highly affected by COVID-19.

Oil and gas

The result  for 2020/ 21 is signif icant ly negat ively impacted by the COVID-19 outbreak due to t ravel
restrict ions and quarant ine roles in Norway. The Group has held signif icant  costs during lockdown,
which has been partly offset  by DKK 1,091 thousand in governmental grants for f ixed costs.

Non-financial matters

Corporate governance

ALL NRG Holding A/ S owns 100% of  ALL NRG A/ S. VIA Equity Fond II K/ S owns shares (approx.
59.8%) in ALL NRG Holding A/ S (for addit ional informat ion regarding VIA equity go to
www.viaequity.com). As a consequence, VIA Equity Fond II K/ S is an indirect  co-owner of ALL NRG
A/ S.

Some management members and employees of ALL NRG A/ S are also shareholders (approx. 12.5%) of
ALL NRG Holding A/ S implying that  they are indirect  co-owners of  ALL NRG A/ S.

The board members are:

 Peter Thorlund Haahr (Chairman); partner in VIA equity A/ S; board member in:
- VIA EQUITY A/ S
- VIA Partners Top-Up II K/ S
- VIA Partners Top-Up III K/ S
- VIA Partners IV K/ S
- VIA Partners A K/ S
- Tirarca Holding ApS
- Triarca A/ S
- CEGO Holding ApS
- CEGO A/ S
- CEGO Midco ApS
- SPILNU.DK A/ S
- Esmiley A/ S
- Esmiley TopCo ApS
- Esmiley MidCo ApS
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 Ole Bigum Nielsen; board member in:
- Stenger & Ibsen Construct ion Holding A/ S

 Finn Strøm Madsen; board member in:
- Unilite A/ S
- P&V Holding A/ S
- Plougmann Vingtof t  A/ S
- Dacs A/ S
- Den Kommunale Selvstyrehavn Esbjerg Havn (Port  of  Esbjerg)

 Lars Prisak; board member in:
- Elogic Holding ApS
- Elogic A/ S
- Triarca Holding ApS
- Triarca A/ S
- B6 A/ S
- B6 Nordic A/ S
- Hamag A/ S

 Bjarne Møller; board member in:
- Tamaco Holding A/ S
- Tamaco A/ S
- Tamaco Internat ional A/ S
- Villy Bruun Holding A/ S
- JEF ApS
- MO Implements A/ S
- Vinderup Jern og Stål A/ S
- HH Holding 2016 A/ S
- Houmøllers Møbler A/ S
- PH Krist iansen & Co A/ S
- PH Montage A/ S
- Varinka Muus' Fond t il støt te t il behandling af kæledyr

Financial risks and use of financial instruments

Risk assessment and risk management

The Board of  Directors and the Execut ive Board determine and approve overall policies, procedures
and controls of important  areas in the day-to-day operat ion of the Company. The foundat ion for this is
a clear organisational structure, clear guidelines, authorisation, cert if ication procedures and
segregat ion of dut ies.

The Board of  Directors and the Execut ive Board regularly (at  least  annually) assess signif icant  risks
and internal controls in connect ion with the Company's act ivit ies. On this basis, ongoing act ions are
evaluated and adopted to eliminate and/ or reduce risks, including business and f inancial r isks, based
on a Risk Management policy.

As part of the risk assessment, the Board of  Directors and the Execut ive Board annually assess the
risk of fraud and the measures taken to reduce and/ or eliminate these risks.

Business and financial risks

General risks

The Group is not  exposed to any specif ic risks which are not  common for the type of business
act ivit ies performed by the Group, except for currency risks.

It  is Group policy not  to engage in speculat ion of f inancial r isks. The Group's policy focuses only on
the management and reduct ion of the f inancial r isks that are a direct  consequence of the Group's
operat ions.
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Currency risks

The Group has internat ional act ivit ies, and some countries have volat ile currencies, which expose the
Group to currency risks.

Impact on the external environment

The Group focuses on the environmental impact f rom the Group’s act ivit ies. The Group is
environmentally cert if ied to ISO 14001:2015. An environmental policy and targets have been laid
down that  are to ensure cont inuous focus on the area and on improvements.

The Group focuses on security and working environment driven by the Group’s act ivit ies. The Group is
certif ied to ISO 45001:2018. A working environment policy and targets have been laid down that
focus on job sat isfact ion, low sickness absence and prevention of  work-related injuries.

A working environment organisation (AMO) has been established in accordance with the Danish
regulat ions.

In order to foster that the course of disease/ course of injury is as short  as possible, the Group has a
permanent employee health insurance that  covers a range of diseases and injuries as well as
consequences theref rom. Heart def ibrillators are available at  all group locat ions.

Statutory CSR report

The statutory CSR report  is published on the Group’s website:

www.allnrg.com/ about/ strategy/ csr

Account of the gender composition of Management

The Group has a target  number for representat ion on the Company's Board of  Directors and a policy
for the gender composit ion at  other levels of management in the Group. The aim is that  approx. 25%
of  board members are to be made up of  women within 4 years. The Board of  Directors current ly has 5
members: 5 men and 0 women. The Board of  Directors will primarily be composed of  members based
on experience and skills, and as there have not  been any candidates among the underrepresented
gender with the requested qualif ications, there have not  been any replacements on the Board of
Directors.

The Group's policy for the gender composit ion at  other levels of management aims for 20% female
managers.The other levels of management current ly have 5 members: 4 men and 1 woman.The other
levels of management will primarily be composed of  members based on experience and skills.

To increase the amount of the underrepresented gender in management posit ions, the Group ensures
that  there are representat ives of both genders among the candidates in the last  rounds of hiring
processes and encourages both genders to apply internally for management posit ions.

Outlook

Impacts of COVID 19 will st ill affect  operat ions in 2021/ 22, but  the Group has taken measures and
changed processes and operat ions, to be prepared for possible challenges. The Group expects to
report  an increased and normalized revenue post  COVID-19, and a posit ive EBITDA for the coming
year.

10

P
e

n
n

e
o

 d
o

ku
m

e
n

tn
ø

g
le

: N
4

U
H

E
-2

M
I6

D
-U

K
E

Q
Z

-7
E

Z
E

1
-Z

3
0

0
7

-D
6

Q
7

S
Pe

nn
eo

 d
ok

um
en

tn
øg

le
: Z

V7
BH

-D
E1

M
B-

CW
D

EE
-IE

P7
D

-6
S5

8L
-A

CW
36



ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Income statement

Group Parent  company

Note DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

3 Revenue 298,961,299 382,079,868 0 0

Cost of  sales -36,083,769 -31,585,538 0 0

Other operat ing income 1,825,444 168 0 0

Other external expenses -36,466,658 -29,853,761 -27,792 -13,195

Gross profit 228,236,316 320,640,737 -27,792 -13,195

4 Staff  costs -223,976,091 -317,597,864 0 0

Amort isat ion/ depreciat ion and impairment of

intangible assets and property, plant  and

equipment -33,611,931 -59,608,889 0 0

Other operat ing expenses -147,790 -356,414 0 0

Profit/ loss before net financials -29,499,496 -56,922,430 -27,792 -13,195

Income from investments in group

enterprises 0 0 -30,412,107 -61,771,095

5 Financial income 2,011,878 6,124 0 72,309

6 Financial expenses -10,537,426 -14,878,963 -7,310,781 -7,803,389

Profit/ loss before tax -38,025,044 -71,795,269 -37,750,680 -69,515,370

7 Tax for the year 1,888,865 3,983,999 1,614,500 1,704,100

Profit/ loss for the year -36,136,179 -67,811,270 -36,136,180 -67,811,270
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Balance sheet

Group Parent  company

Note DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

ASSETS

Fixed assets

8 Intangible assets

Acquired intangible assets 2,330,628 3,775,192 0 0

Group goodwill 106,532,617 135,393,691 0 0

108,863,245 139,168,883 0 0

9 Property, plant and equipment

Fixtures and f it t ings, other plant  and

equipment 7,708,242 7,107,583 0 0

Leasehold improvements 285,193 356,795 0 0

7,993,435 7,464,378 0 0

10 Investments

Investments in group enterprises 0 0 86,445,442 117,386,874

Deposits, investments 512,397 623,897 0 0

512,397 623,897 86,445,442 117,386,874

Total fixed assets
117,369,077 147,257,158 86,445,442 117,386,874

Non-fixed assets

Inventories

Finished goods and goods for resale 5,572,323 5,091,986 0 0

5,572,323 5,091,986 0 0

Receivables

Trade receivables 19,043,640 15,859,657 0 0

11 Work in progress 13,299,132 6,106,310 0 0

15 Deferred tax assets 10,094,800 7,849,800 6,401,600 4,787,100

Corporat ion tax receivable 212,888 0 212,888 0

Other receivables 7,683,117 8,328,070 0 0

12 Prepayments 5,562,175 4,034,902 0 0

55,895,752 42,178,739 6,614,488 4,787,100

Cash 1,579,080 9,013,042 0 0

Total non-fixed assets 63,047,155 56,283,767 6,614,488 4,787,100

TOTAL ASSETS 180,416,232 203,540,925 93,059,930 122,173,974
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Balance sheet

Group Parent  company

Note DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

EQUITY AND LIABILITIES

Equity

13 Share capital 5,299,999 4,231,666 5,299,999 4,231,666

Translat ion reserve -19,086 0 0 0

Retained earnings 25,772,151 22,439,438 25,753,065 22,439,439

Total equity 31,053,064 26,671,104 31,053,064 26,671,105

Liabilities other than provisions

16 Non-current liabilities other than provisions

Bank debt 9,000,000 13,500,000 9,000,000 13,500,000

Lease liabilit ies 4,712,798 3,327,513 0 0

17 Subordinate loan capital 20,000,000 52,050,000 20,000,000 52,050,000

Other payables 18,327,226 7,655,415 0 0

52,040,024 76,532,928 29,000,000 65,550,000

Current liabilities other than provisions

16 Short-term part of long-term liabilit ies other

than provisions 6,505,609 6,926,415 4,500,000 4,500,000

Bank debt 27,895,418 39,133,959 0 0

11 Work in progress 3,613,000 580,000 0 0

Trade payables 18,665,069 9,460,430 0 0

Payables to group enterprises 0 0 15,502,490 9,761,600

Corporat ion tax payable 236,601 77,651 0 0

Other payables 40,407,447 44,158,438 13,004,376 15,691,269

97,323,144 100,336,893 33,006,866 29,952,869

149,363,168 176,869,821 62,006,866 95,502,869

TOTAL EQUITY AND LIABILITIES 180,416,232 203,540,925 93,059,930 122,173,974

1 Account ing policies

2 Special items

14 Treasury shares

18 Contractual obligat ions and cont ingencies, etc.

19 Collateral

20 Related part ies

21 Fee to the auditors appointed by the Company in general meet ing

22 Appropriat ion of prof it/ loss
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Statement of changes in equity

Group

Note DKK Share capital

Translation

reserve

Retained

earnings Total

Equity at 1 May 2019 4,231,666 0 89,717,439 93,949,105

Transfer through appropriat ion of loss 0 0 -67,811,270 -67,811,270

Adjustment of  hedging instruments at  fair

value 0 0 683,769 683,769

Tax on items recognised direct ly in equity 0 0 -150,500 -150,500

Equity at 1 May 2020 4,231,666 0 22,439,438 26,671,104

Capital increase 1,068,333 0 39,979,131 41,047,464

Transfer through appropriat ion of loss 0 0 -36,136,179 -36,136,179

Adjustment of  investments through forreign

exchange adjustments 0 -19,086 0 -19,086

Adjustment of  hedging instruments at  fair

value 0 0 -654,739 -654,739

Tax on items recognised direct ly in equity 0 0 144,500 144,500

Equity at 30 April 2021 5,299,999 -19,086 25,772,151 31,053,064

Parent  company

Note DKK Share capital

Retained

earnings Total

Equity at 1 May 2019 4,231,666 89,717,440 93,949,106
22 Transfer, see "Appropriat ion of  profit / loss" 0 -67,811,270 -67,811,270

Other value adjustments of equity 0 533,269 533,269

Equity at 1 May 2020 4,231,666 22,439,439 26,671,105

Capital increase 1,068,333 39,979,131 41,047,464
22 Transfer, see "Appropriat ion of  profit / loss" 0 -36,136,180 -36,136,180

Other value adjustments of equity 0 -529,325 -529,325

Equity at 30 April 2021 5,299,999 25,753,065 31,053,064
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Cash flow statement

Group

Note DKK 2020/ 21 2019/ 20

Prof it/ loss for the year -36,136,179 -67,811,270

23 Adjustments 42,403,324 71,323,804

Cash generated f rom operat ions (operat ing activit ies) 6,267,145 3,512,534

24 Changes in working capital 15,786,688 13,929,060

Cash generated f rom operat ions (operat ing activit ies) 22,053,833 17,441,594

Interest  received, etc. 11,519 6,124

Interest  paid, etc. -10,531,079 -14,878,963

Income taxes paid -290,539 -425,294

Cash flows from operating activities 11,243,734 2,143,461

Addit ions of intangible assets -561,214 0

Addit ions of  property, plant  and equipment -4,778,618 -6,491,901

Disposals of property, plant  and equipment 1,324,698 741,606

Sale of f inancial assets 111,500 46,399

Cash flows to investing activities -3,903,634 -5,703,896

Repayments/ proceeds, overdraft  facilit ies -11,238,541 2,119,355

Proceeds of debt, f inance leases 3,729,786 2,750,109

Repayments, debt to banks -4,500,000 -6,000,000

Repayments, f inance leases -2,765,307 -2,868,681

Cash flows from financing activities -14,774,062 -3,999,217

Net cash flow -7,433,962 -7,559,652

Cash and cash equivalents at  1 May 9,013,042 16,572,694

25 Cash and cash equivalents at 30 April 1,579,080 9,013,042
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies

The annual report  of  ALL NRG Holding A/ S for 2020/ 21 has been prepared in accordance with the
provisions in the Danish Financial Statements Act  applying to large reporting class C ent it ies.

Effect ive f rom the f inancial year 2020, the Company has implemented amending act  no. 1716 of 27
December 2018 to the Danish Financial Statements Act . The implementat ion of the amending act  has
not affected the Company's account ing policies on recognit ion and measurement of assets and
liabilit ies but  has solely entailed a requirement for further disclosures. The account ing policies used in
the preparation of the f inancial statements are consistent  with those of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company and subsidiaries controlled by
the Parent Company.

Control means a parent company’s power to direct  a subsidiary’s f inancial and operat ing policy
decisions. Besides the above power, the parent company should also be able to yield a return f rom its
investment.

In assessing if the parent company controls an ent ity, de facto control is taken into considerat ion as
well.

The existence of potent ial vot ing rights which may current ly be exercised or converted into addit ional
vot ing rights is considered when assessing if an ent ity can become empowered to direct  another
ent ity’s f inancial and operating decisions.

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and
the individual subsidiaries' f inancial statements, which are prepared according to the group's
account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group t ransact ions are eliminated.
Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in
the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if  they do not  ref lect
impairment.

In the consolidated f inancial statements, the account ing items of subsidiaries are recognised in full.
Non-controlling interests' share of  the prof it / loss for the year and of the equity of  subsidiaries which
are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are disclosed
separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised
direct ly in equity as a t ransact ion between shareholders.

Investments in associates and joint  ventures are recognised in the consolidated f inancial statements
using the equity method.

The group's act ivit ies in joint  operat ions are recognised on a line-by-line basis.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Foreign group ent it ies

Foreign subsidiaries and associates are considered separate ent it ies. Items in such ent it ies' income
statements are t ranslated at  an average exchange rate for the month, and balance sheet items are
translated at  closing rates. Foreign exchange dif ferences arising on t ranslat ion of the opening equity
of  foreign subsidiaries to closing rates and on t ranslat ion of the income statements f rom average
exchange rates to closing rates are taken direct ly to equity.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and
are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial
instruments are presented as separate items in the balance sheet.

Fair value adjustments of derivat ive f inancial instruments designated and qualifying as hedging of
future assets or liabilit ies are recognised as separate items in the balance sheet and in the hedging
reserve under equity. If  the forecast  t ransact ion results in the recognit ion of assets or liabilit ies,
amounts previously recognised in equity are t ransferred to the cost  of the asset or liability,
respect ively. If  the forecast  t ransact ion results in income or expenses, amounts previously recognised
in equity are t ransferred to the income statement in the period in which the hedged item affects the
income statement.

Public grants

Public grants to cover expenses are recognised in the income statement when it  is deemed likely that
all grant  criteria have been met. Grants which must be repaid under certain circumstances are
recognised only where they are not  expected to be repaid.

Income statement

Revenue

Income f rom the sale of goods for resale and f inished goods is recognised in revenue when the most
signif icant  rewards and risks have been transferred to the buyer and provided the income can be
measured reliably and payment is expected to be received. The date of the t ransfer of  the most
signif icant  rewards and risks is based on standardised terms of  delivery based on Incoterms® 2020.

Income f rom the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market  value of the services rendered during the year
(percentage-of -complet ion method).

Income f rom work in progress is recognised as revenue by reference to the stage of complet ion.
Accordingly, revenue corresponds to the market  value of the work in progress performed during the
year (percentage-of -complet ion method). This method is used where the total income and expenses
and the degree of complet ion of the contract  can be measured reliably.

Where income f rom work in progress cannot be est imated reliably, contract  revenue corresponding to
the expenses incurred is recognised only in so far as it  is probable that  such expenses will be
recoverable f rom the counterparty.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Other operating income and operating expenses

Other operat ing income and operat ing expenses comprise items of a secondary nature relative to the
Company's core act ivit ies, including gains or losses on the sale of f ixed assets.

Cost of sales

Cost of sales includes the cost  of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,
payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation and impairment

The item comprises amort isation/ depreciation and impairment of  intangible assets and property, plant
and equipment.

The basis of amort isation/ depreciation, which is calculated as cost  less any residual value, is
amort ised/ depreciated on a straight  line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Acquired intangible assets 3 years
Group goodwill 20 years

Fixtures and f it t ings, other plant  and
equipment

3-5 years

Leasehold improvements 5-8 years

Depreciation is based on the residual value of  the asset and is reduced by impairment losses, if  any.
The depreciation period and the residual value are determined at  the acquisit ion date and are
reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further
depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation
charges is recognised prospect ively as a change in account ing est imates.

Profit/ loss from investments in subsidiaries

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income
statement according to the equity method. Shares of prof it / loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/ losses is made
for equity investments in subsidiaries.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Net f inancials include interest  income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish
subsidiaries. Subsidiaries are included in the joint  taxat ion arrangement from the date at  which they
are included in the consolidated f inancial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint  taxat ion arrangement and
consequent ly set t les all corporate income tax payments with the tax authorit ies.

On payment of joint  taxat ion contribut ions, the Danish corporate income tax charge is allocated
between the joint ly taxed ent it ies in proport ion to their taxable income. Ent it ies with tax losses
receive joint  taxat ion contribut ions f rom ent it ies that  have been able to use the tax losses to reduce
their own taxable income.

Tax for the year, which comprises the current  income tax charge, joint  taxat ion contribut ions and
deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the
income statement as regards the port ion that relates to the prof it / loss for the year and direct ly in
equity as regards the port ion that relates to entries direct ly in equity.

Balance sheet

Intangible assets

Goodwill is amort ised over the expected economic life of the asset, measured by reference to
Management ’s experience in the individual business segments. Goodwill is amort ised on a straight-line
basis over the amort isation period. The amort isation period is based on the type of  business, earnings
and market  posit ion of the business, the stability of  the industry, and dependency on key staff .

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market  or development opportunit ies are ident if iable and
where the Company intends to produce, market  or use the project , are recognised as intangible assets
provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future
earnings can cover product ion costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at  cost  less accumulated
amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Investments

Other f ixed asset investments consist  of  deposits.

Leases

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to
the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair
value and the present value of  the future lease payments. In calculat ing the net  present value, the
interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of  the lease.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Investments in subsidiaries

Equity investments in subsidiaries and associates are measured according to the equity method.
Equity investments in joint  ventures are also measured according to the equity method in the
consolidated f inancial statements.

On init ial recognit ion, equity investments in subsidiaries are measured at  cost , i.e. plus t ransact ion
costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies
regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value
are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they
can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in
subsidiaries is assessed for impairment on an annual basis.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The
value in use is calculated as the present value of  the expected net  cash f lows from the use of  the
asset or the group of  assets and the expected net  cash f lows from the disposal of the asset or the
group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value
is lower than cost , inventories are writ ten down to this lower value. The net  realisable value of
inventories is calculated as the sales amount less costs of complet ion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as
well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Work in progress

Work in progress is measured at  the market  value of  the work performed less progress billings. The
market value is calculated based on the stage of  complet ion at  the balance sheet date and the total
expected income from the relevant contract . The stage of complet ion is calculated based on the
expenses incurred relative to the expected total expenses relating to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market  value is
measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed
in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price
exceeds progress billings and as liabilit ies when progress billings exceed the market  value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only
to minor risks of changes in value.

Equity

Treasury shares

Purchases and sales of t reasury shares are taken direct ly to equity under "Retained earnings" .

Translation reserve

The translat ion reserve comprises the share of  foreign exchange dif ferences arising on t ranslat ion of
f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange
adjustments of assets and liabilit ies considered part of the Company's net  investments in such ent it ies
and foreign exchange adjustments regarding hedging t ransact ions that hedge the Company's net
investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the
condit ions for effect ive hedging no longer exist . When equity investments in subsidiaries and
associates in the parent company f inancial statements are subject  to the limitat ion requirement in the
net revaluation reserve according to the equity method, foreign exchange adjustments will be
included in this equity reserve instead.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .

Income taxes

Current  tax payables and receivables are recognised in the balance sheet as the est imated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

As management company for all the ent it ies in the joint  taxat ion arrangement, the parent company is
liable for payment of the subsidiaries' income taxes vis à vis the tax authorit ies as the subsidiaries pay
their joint  taxat ion contribut ions. Joint  taxat ion contribut ions payable or receivable are recognised in
the balance sheet as income tax receivables or payables.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

1 Accounting policies (continued)

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect  of f inance
leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any
guaranteed residual value based on the interest  rate implicit  in the lease.

Subordinate loan capital

Liabilit ies where the creditors have stated they are willing to subordinate their claim to rank after all
the ent ity's other creditors are presented as subordinate loan capital. Subordinate loan capital is
recognised using the same method as applies to liabilit ies.

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are
readily convertible into cash and which are subject  only to insignif icant  risks of changes in value.

Segment information

The allocation of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies
and markets dif fer signif icant ly in the organisat ion of sales of goods and services.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

2 Special items

Group

Special items comprise signif icant  income and expenses of a special nature relative to the company's
revenue-generating operat ing act ivit ies.

Group Parent  company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

Income

Compensation for f ixed costs 1,825,444 0 0 0

1,825,444 0 0 0

Expenses

Impairment of  goodwill 18,869,891 42,624,000 0 0

Severance payments 0 1,365,000 0 0

18,869,891 43,989,000 0 0

Special items are recognised in the below items of

the financial statements

Other operat ing income 1,825,444 0 0 0

Staff  costs 0 1,365,000 0 0

Amort isat ion/ depreciat ion and impairment of

intangible assets and property, plant  and

equipment 18,869,891 42,624,000 0 0

Net profit on special items 20,695,335 43,989,000 0 0

Group

During the f inancial year, the company has received compensation for f ixed costs of total DKK 1,825
thousand. The amount relates to compensation f rom the Danish state to cover the company's f ixed
costs in the period when Denmark was shut down as a result  of  COVID-19. For the f ixed costs, where
compensation has been received, in the corresponding period there have been costs for the company
for total DKK 8,396 thousand.

24

P
e

n
n

e
o

 d
o

ku
m

e
n

tn
ø

g
le

: N
4

U
H

E
-2

M
I6

D
-U

K
E

Q
Z

-7
E

Z
E

1
-Z

3
0

0
7

-D
6

Q
7

S
Pe

nn
eo

 d
ok

um
en

tn
øg

le
: Z

V7
BH

-D
E1

M
B-

CW
D

EE
-IE

P7
D

-6
S5

8L
-A

CW
36



ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

Group Parent company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

3 Segment information

Breakdown of revenue by business segment:

Construct ion- and high-voltage work 115,798,331 112,473,067 0 0

Manpower and other leases for the wind industry 137,085,281 122,861,612 0 0

Manpower and other leases for the oil and gas

industry 46,077,687 146,745,189 0 0

298,961,299 382,079,868 0 0

Breakdown of revenue by geographical

segment:

Revenue, Denmark 125,430,459 154,945,183 0 0

Revenue, exports 173,530,840 227,134,685 0 0

298,961,299 382,079,868 0 0

4 Staff costs
Wages/ salaries 195,387,268 284,226,518 0 0

Pensions 17,271,612 22,219,126 0 0

Other social security costs 2,646,448 4,820,166 0 0

Other staff  costs 8,670,763 6,332,054 0 0

223,976,091 317,597,864 0 0

Group Parent  company

2020/ 21 2019/ 20 2020/ 21 2019/ 20

Average number of full-t ime employees 268 418 0 0

Group

By reference to sect ion 98b(3), (ii), of  the Danish Financial Statements Act , remuneration to group
management is not  disclosed.

Parent company

The Parent Company has no employees.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

Group Parent  company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

5 Financial income
Interest  receivable, group ent it ies 0 0 0 72,309

Other f inancial income 2,011,878 6,124 0 0

2,011,878 6,124 0 72,309

6 Financial expenses
Interest  expenses, group ent it ies 0 0 6,646,795 201,597

Other f inancial expenses 10,537,426 14,878,963 663,986 7,601,792

10,537,426 14,878,963 7,310,781 7,803,389

7 Tax for the year
Est imated tax charge for the year 211,635 237,301 0 0

Deferred tax adjustments in the year -2,100,500 -4,221,300 -1,614,500 -1,704,100

-1,888,865 -3,983,999 -1,614,500 -1,704,100

8 Intangible assets

Group

DKK

Acquired

intangible

assets Group goodwill Total

Cost at 1 May 2020 5,071,935 260,992,171 266,064,106

Addit ions 561,214 0 561,214

Cost at 30 April 2021 5,633,149 260,992,171 266,625,320

Impairment losses and amortisat ion at 1 May 2020 1,296,743 125,598,480 126,895,223

Impairment losses for the year 0 18,869,900 18,869,900

Amort isat ion for the year 2,005,778 9,991,174 11,996,952

Impairment losses and amortisat ion at 30 April 2021 3,302,521 154,459,554 157,762,075

Carrying amount at 30 April 2021 2,330,628 106,532,617 108,863,245
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

9 Property, plant and equipment

Group

DKK

Fixtures and

fitt ings, other

plant and

equipment

Leasehold

improvements Total

Cost at 1 May 2020 20,096,495 2,288,002 22,384,497

Foreign exchange adjustments -255 0 -255

Addit ions 4,778,618 0 4,778,618

Disposals -4,826,425 0 -4,826,425

Cost at 30 April 2021 20,048,433 2,288,002 22,336,435

Impairment losses and depreciat ion at 1 May 2020 12,988,912 1,931,207 14,920,119

Depreciat ion 2,629,446 71,602 2,701,048

Reversal of accumulated depreciation and impairment of  assets

disposed -3,278,167 0 -3,278,167

Impairment losses and depreciat ion at 30 April 2021 12,340,191 2,002,809 14,343,000

Carrying amount at 30 April 2021 7,708,242 285,193 7,993,435

Property, plant  and equipment include f inance leases with a carrying

amount totalling 6,459,798 0 6,459,798

10 Investments

Group

DKK

Deposits,

investments

Cost at 1 May 2020 623,897

Disposals -111,500

Cost at 30 April 2021 512,397

Value adjustments at 1 May 2020 0

Value adjustments at 30 April 2021 0

Carrying amount at 30 April 2021 512,397
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

10 Investments (continued)

Parent  company

DKK

Investments in

group

enterprises

Cost at 1 May 2020 300,765,058

Cost at 30 April 2021 300,765,058

Value adjustments at 1 May 2020 -183,378,184

Foreign exchange adjustments -19,086

Prof it/ loss for the year -30,412,107

Changes in equity -510,239

Value adjustments at 30 April 2021 -214,319,616

Carrying amount at 30 April 2021 86,445,442

Parent company

Name Legal form Domicile Interest

Subsidiaries

ALL NRG A/ S

Private limited

company Aarhus %100.00

- ALL NRG Oil & Gas A/ S*

Private limited

company Esbjerg %100.00

- ALL NRG Hamburg GmbH*

Limited liability

company Germany %100.00

- ALL NRG Grimsby Ltd.*

Limited liability

company England %100.00

- ALL NRG Poland Sp. Z o.o.*

Limited liability

company Poland %100.00

- ALL NRG B.V.*

Limited liability

company The Netherlands %100.00

*Subsidiaries of ALL NRG A/ S

Group Parent  company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

11 Work in progress
Selling price of work performed 70,057,132 52,271,310 0 0

Progress billings -60,371,000 -46,745,000 0 0

9,686,132 5,526,310 0 0

recognised as follows:

Work in progress (assets) 13,299,132 6,106,310 0 0

Work in progress (liabilit ies) -3,613,000 -580,000 0 0

9,686,132 5,526,310 0 0
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

12 Prepayments

Group

Prepayments include accrual of expenses relating to subsequent f inancial years, including rent ,
insurance premiums and subscript ions.

Parent company

DKK 2020/ 21 2019/ 20

13 Share capital

Analysis of the share capital:

2,624,999 A shares of DKK 1.00 nominal value each 2,624,999 1,756,666
1,233,334 B shares of DKK 1.00 nominal value each 1,233,334 1,341,667
1,441,666 C shares of DKK 1.00 nominal value each 1,441,666 1,133,333

5,299,999 4,231,666

Analysis of changes in the share capital over the past 5 years:

DKK 2020/ 21 2019/ 20 2018/ 19 2017/ 18 2016/ 17

Opening balance 4,231,666 4,231,666 4,231,666 4,231,666 4,231,666

Capital increase 1,068,333 0 0 0 0

5,299,999 4,231,666 4,231,666 4,231,666 4,231,666

14 Treasury shares

Parent company

Number Nominal value Share of capital

DKK

Balance at  1 May 2020 9,832 9,832 %0.23

Balance at  30 April 2021 9,832 9,832 %0.23

Number Nominal value Share of capital

DKK

Balance at  1 May 2020 8,333 8,333 %0.20

Balance at  30 April 2021 8,333 8,333 %0.20

Treasury shares are acquired, among others, to be used in the incent ive scheme for members of the
Execut ive Board and other execut ive off icers.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

Group Parent  company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

15 Deferred tax

Deferred tax at  1 May -7,849,800 -3,779,000 -4,787,100 -3,083,000

Deferred tax adjustment in the year, income

statement -2,100,500 -4,221,300 -1,614,500 -1,704,100

Tax adjustments, prior years, income statement -144,500 150,500 0 0

Deferred tax at 30 April -10,094,800 -7,849,800 -6,401,600 -4,787,100

Deferred tax relates to:

Intangible assets 512,600 830,500 0 0

Property, plant  and equipment 924,700 744,600 0 0

Liabilit ies -1,478,000 -1,265,900 0 0

Tax loss -10,313,300 -8,589,800 -6,401,600 -4,787,100

Other taxable temporary differences 259,200 430,800 0 0

-10,094,800 -7,849,800 -6,401,600 -4,787,100

The temporary dif ferences are expected to be offset  against  future tax prof its generated in the Group,
and thus the full tax loss has been capitalised.

16 Non-current liabilities other than provisions

Group

DKK

Total debt  at

30/ 4 2021

Repayment,

next year

Long-term

port ion

Outstanding

debt

after 5 years

Bank debt 13,500,000 4,500,000 9,000,000 0

Lease liabilit ies 6,718,407 2,005,609 4,712,798 0

Subordinate loan capital 20,000,000 0 20,000,000 0

Other payables 18,327,226 0 18,327,226 12,060,446

58,545,633 6,505,609 52,040,024 12,060,446

Parent  company

DKK

Total debt  at

30/ 4 2021

Repayment,

next year

Long-term

port ion

Outstanding

debt

after 5 years

Bank debt 13,500,000 4,500,000 9,000,000 0

Subordinate loan capital 20,000,000 0 20,000,000 0

33,500,000 4,500,000 29,000,000 0
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

17 Subordinate loan capital

Group

DKK Maturity

Amount

outstanding

Subordinate loan capital 31/ 12 2023 20,000,000

20,000,000

Parent company

DKK Maturity

Amount

outstanding

Subordinate loan capital 31/ 12 2023 20,000,000

20,000,000

18 Contractual obligations and contingencies, etc.

Other financial obligations

Other rent  and lease liabilit ies:

Group Parent  company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

Rent and lease liabilit ies 2,115,000 2,459,000 0 0

Group

Rent and lease liabilit ies include a rent  obligat ion totalling DKK 1,521 thousand in interminable rent
agreements with remaining contract  terms of 0-2 years. Furthermore, the Company has liabilit ies
under operat ing leases for cars and IT equipment, totalling DKK 594 thousand, with remaining
contract  terms of 2-4 years.

Parent company

As management company, the Company is joint ly taxed with other Danish group ent it ies. The
Company is joint ly and severally liable with other joint ly taxed group ent it ies for payment of income
taxes and withholding taxes in the group of  joint ly taxed ent it ies.

Guarantee commitments consist  of  an enforceable guarantee provided in respect  of all outstanding
bank commitments in:
- ALL NRG A/ S
- ALL NRG Oil & Gas A/ S
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

19 Collateral

Group

As security for the Group's debt to banks, the Group has provided security or other collateral in its
assets for a total amount of DKK 46,500 thousand. The total carrying amount of these assets is DKK
141,473 thousand. The security/ collateral and the carrying amount have been allocated to f inancial
statement items as follows:

A company charge of  DKK 46,500 thousand on the Company's assets at a carrying amount of DKK
141,473 thousand at  30 April 2021 has been provided as security for debt to banks, totalling DKK
41,370 thousand.

The Group's bank has provided work guarantees to third parties for a total of DKK 7,182 thousand.

Parent company

Shares in subsidiary at a carrying amount of DKK 86,445 thousand at 30 April 2021 have been
provided as security for debt to banks, totalling DKK 13,500 thousand.
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

20 Related parties

Group

ALL NRG Holding A/ S' related part ies comprise the following:

Significant influence

Related party Domicile Basis for significant influence

VIA Equity Fond II K/  S Copenhagen Participat ing interest

Related party transactions

The Company solely discloses related party t ransact ions that  have not  been carried out  on an arm's
length basis, see sect ion 98c(7) of the Danish Financial Statements Act .

All t ransact ions have been carried out  on an arm's length basis.

Parent company

Significant influence

Related party Domicile Basis for significant influence

VIA Equity Fond II K/  S Copenhagen Participat ing interest

Transactions with related parties

The Company solely discloses related party t ransact ions that  have not  been carried out  on an arm's
length basis, see sect ion 98c(7) of the Danish Financial Statements Act .

All t ransact ions have been carried out  on an arm's length basis.

Group Parent  company

DKK 2020/ 21 2019/ 20 2020/ 21 2019/ 20

21 Fee to the auditors appointed by the

Company in general meeting
Total fees to EY 557,053 406,336 13,875 12,000

Statutory audit 191,950 188,000 7,625 7,000

Assurance engagements 55,000 0 0 0

Tax assistance 233,503 145,824 2,500 2,000

Other assistance 76,600 72,512 3,750 3,000

557,053 406,336 13,875 12,000
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ALL NRG Holding A/ S

Annual report  2020/ 21

Consolidated financial statements and parent company financial statements 1 May 2020 -

30 April 2021

Notes to the financial statements

Parent  company

DKK 2020/ 21 2019/ 20

22 Appropriation of profit/ loss
Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -36,136,180 -67,811,270

-36,136,180 -67,811,270

Group

DKK 2020/ 21 2019/ 20

23 Adjustments
Amort isat ion/ depreciat ion and impairment losses 33,567,900 59,608,897

Gain/ loss on the sale of  non-current  assets 223,560 775,776

Financial income -11,519 -6,124

Financial expenses 10,531,079 14,878,963

Tax for the year 211,635 237,301

Deferred tax -2,100,500 -4,221,300

Other adjustments -18,831 50,291

42,403,324 71,323,804

24 Changes in working capital
Change in inventories -480,337 -9,695

Change in receivables -11,913,864 39,571,572

Change in t rade and other payables 28,180,889 -25,632,817

15,786,688 13,929,060

25 Cash and cash equivalents at year-end
Cash according to the balance sheet 1,579,080 9,013,042

1,579,080 9,013,042
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