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Ecomentor

Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for regnskabsaret 1. januar - 31. december 2022 for
GREEN-JAKOBSEN A/S.

Arsrapporten er aflagt i overensstemmelse med &rs

regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver arsregnskabet et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2022 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2022.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, som beretnin

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Kebenhavn V, den 1. juni 2023
Kebenhavn V, 1 June 2023

Direktion

Managing Director

Erik Francis Aagaard Green
Direktor
Director

Today, the Board of Directors and the Managing
Director have approved the annual report of GREEN-
JAKOBSEN A/S for the financial year 1 January - 31
December 2022.

The annual report has been prepared in accordance with

the Danish Financial Statements Act.

We consider the chosen accounting policy to be

appropriate, and in our opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2022 and of
the results of the Company's operations for the

financial year 1 January — 31 December 2022.

Further, in our opinion, the Management's review gives
a true and fair review of the matters discussed in the

Management's review.

We recommend that the annual report be approved at

the Annual General Meeting.
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Ledelsespategning
Management's statement

Ecomentor

Bestyrelse

Board of directors

Steen Michael Donner
Formand
Chairman

Thomas Peter Schmidt
Medlem
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Erik Francis Aagaard Green Bjarke Jakobsen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i GREEN-JAKOBSEN A/S

Konklusion

Vi har revideret arsregnskabet for GREEN-JAKOBSEN
A/S for regnskabsaret 1. januar - 31. december 2022,
der omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopgerelse og noter. Arsregn-

skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2022 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregnskabs-

loven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
Ethics Standards

Board for Accountants' internationale retningslinjer for

ensstemmelse med International
revisorers etiske adfeerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet som

grundlag for vores konklusion.

To the Shareholders of GREEN-JAKOBSEN A/S

Opinion

We have audited the financial statements of GREEN-
JAKOBSEN A/S for the financial year 1 January - 31
December 2022, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, for the Company. The financial statements are

prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the financial position of the Company at 31
December 2022, and of the results of the Company's
operations for the financial year 1 January - 31
2022

Financial Statements Act.

December in accordance with the Danish

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities  under  those  standards and
requirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent
of the Company in accordance with the International
Ethics Standards Board for Accountants' International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional

applicable in Denmark, and we have fulfilled our other

ethical requirements

ethical in accordance with these
requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and

responsibilities

appropriate to provide a basis for our opinion.

GREEN-JAKOBSEN A/S - Arsrapport for 2022 3
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansva-
ret for den interne kontrol, som ledelsen anser nadven-
dig for at udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere sel-
skabet, indstille driften eller ikke har andet realistisk al-

ternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnska-
bet.

Management's Responsibilities for the Financial
Statements

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

misstatement, whether due to fraud or error.

In preparing the financial statements, Management is
responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless Management either intends to
liquidate the Company or to cease operations, or has

no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the
Financial Statements

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

statements.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse  As part of an audit conducted in accordance with ISAs

med internationale standarder om revision og de yderli-  and the additional requirements applicable in Denmark,

gere krav, der er geldende i Danmark, foretager vi fagli- we exercise professional judgment and maintain

ge vurderinger og opretholder professionel skepsis un-  professional skepticism throughout the audit. We also:

der revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesent- o
lig fejlinformation i drsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfarer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvi-
gelser er hgjere end ved vaesentlig fejlinforma-
tion fordrsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-

telse af intern kontrol.

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

bets interne kontrol.

o Tager vi stilling til, om den regnskabspraksis, e
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

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

the override of internal control.

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

the Company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by Management.

GREEN-JAKOBSEN A/S - Arsrapport for 2022 5
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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspdtegning gore
opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opndet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfere, at selskabet ikke

leengere kan fortsaette driften.

. Tager vi stilling til den samlede przesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pd en sddan made, at der gives et ret-

visende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-

sion med sikkerhed om ledelsesberetningen.

o Conclude on the appropriateness of
Management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company’s ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the financial
such disclosures are
Our

conclusions are based on the audit evidence

statements or, if
inadequate, to modify our opinion.
obtained up to the date of our auditor's report.
However, future events or conditions may
cause the Company to cease to continue as a

going concern.

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

a true and fair view.

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

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover
Management's Review, and we do not express any form

of assurance conclusion thereon.

GREEN-JAKOBSEN A/S - Arsrapport for 2022 6
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller pd anden made synes at indehol-

de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig

fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 1. juni 2023
Kgs. Lyngby, 1 June 2023

Ecomentor

Statsautoriseret revisionsaktieselskab
State Authorised limited liability partnership
CVR-nr. 26 06 32 21

Company reg. no. 26 06 32 21

Anders Lund

statsautoriseret revisor

State Authorised Public Accountant
mne47811

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

misstated.

Moreover, it is our responsibility to consider whether

Management's Review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that Management's Review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any

material misstatement of Management's Review.
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Selskabsoplysninger
Company information
Selskabet GREEN-JAKOBSEN A/S
The company Ny Carlsberg Vej 80
1799 Kebenhavn V
CVR-nr.: 27 4157 92
Company reg. no.
Stiftet: 10. oktober 2003
Established: 10 October 2003
Hjemsted: Kebenhavn
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1January - 31 December
Oth financial year
Bestyrelse Steen Michael Donner, Formand, Chairman
Board of directors Erik Francis Aagaard Green, Medlem, Member
Bjarke Jakobsen, Medlem, Member
Thomas Peter Schmidt, Medlem, Member
Johan Hans Gustafsson, Medlem, Member
Direktion Erik Francis Aagaard Green, Direkter, Director
Managing Director
Revision Ecomentor Statsautoriseret revisionsaktieselskab
Auditors Engelsborgvej 31

Dattervirksomheder

Subsidiaries

2800 Kgs. Lyngby

Green Jakobsen Philippines Inc., Manila, Filippinerne
Green Jakobsen GmbH, Tyskland
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter
Selskabets

konsulentvirksomhed i eget regi samt i tilknyttede

aktiviteter bestar i at drive

virksomheder.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 5.471.888 kr. mod
6.670.621 kr. sidste ar. Det ordinaere resultat efter skat
udger 794.488 kr. mod 895.495 kr. sidste ar. Ledelsen
anser drets resultat for tilfredsstillende.

Selskabets likvider er i 2022 faldet med 1.330.423 kr.,
nemlig fra 3.014.551 kr. til 1.684.128 kr.

Description of key activities of the company
The company's activities consist of running a consulting
business under the auspices of its own as well as in

subsidaries.

Development in activities and financial matters

The gross profit for the year totals DKK 5.471.888
against DKK 6.670.621 last year. Income or loss from
ordinary activities after tax totals DKK 794.488 against
DKK 895.495 last year. Management considers the net

profit or loss for the year satisfactory.

In 2022, the company's cash and cash equivalents
decreased by DKK 1.330.423, i.e. from DKK 3.014.551
to DKK 1.684.128.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
Note 2022 2021
Bruttofortjeneste
Gross profit 5.471.888 6.670.621

1 Personaleomkostninger
Staff costs -4.763.457 -5.184.559
Af- og nedskrivninger af anlaegsaktiver

Depreciation and impairment of non-current assets -315.037 -631.872

Resultat fer finansielle poster
Profit before net financials 393.394 854.190

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises 460.068 152.861

Andre finansielle indtaegter

Other financial income 168.118 139.191
@vrige finansielle omkostninger
Other financial expenses -40.187 -61.513

Resultat for skat
Pre-tax net profit or loss 981.393 1.084.729

2 Skat af drets resultat
Tax on net profit or loss for the year -186.905 -189.234

Arets resultat
Net profit or loss for the year 794.488 895.495

Forslag til resultatdisponering:
Proposed distribution of net profit:

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation according to the equity method 460.068 152.861

Udbytte for regnskabsaret

Dividend for the financial year 0 833.854

Overfores til overfert resultat

Transferred to retained earnings 580.140 215.378

Overfgres til gvrige lovpligtige reserver

Transferred to other statutory reserves -245.720 -306.598

Disponeret i alt

Total allocations and transfers 794.488 895.495
GREEN-JAKOBSEN A/S - Arsrapport for 2022 10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Anlaegsaktiver
Non-current assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Udviklingsprojekter under udfgrelse
Development projects under construction

Immaterielle anlaegsaktiver i alt
Total intangible assets

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

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Deposita

Deposits

Finansielle anlaegsaktiver i alt

Total investments

Anlaegsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

2022

2021

807.805

315.037

238.801

807.805

553.838

18.612

18.612

18.612

18.612

1.731.473

147.997

1.181.104

51.997

1.879.470

1.233.101

2.705.887

1.805.551
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.916.699 1.510.783
Igangveerende arbejder for fremmed regning
Contract work in progress 127.287 81.225
Tilgodehavende selskabsskat
Income tax receivables 41.828 0
Andre tilgodehavender
Other receivables 177.377 153.588
Periodeafgraensningsposter
Prepayments 93.492 50.998
Tilgodehavender i alt
Total receivables 2.356.683 1.796.594
Likvide beholdninger
Cash and cash equivalents 1.684.128 3.014.551
Omsatningsaktiver i alt
Total current assets 4.040.811 4.811.145
Aktiver i alt
Total assets 6.746.698 6.616.696

GREEN-JAKOBSEN A/S - Arsrapport for 2022 12
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2022 2021

Egenkapital
Equity

Virksomhedskapital

Contributed capital 667.000 667.000
Reserve for nettoopskrivning efter den indre vaerdis metode

Reserve for net revaluation according to the equity method 457.195 47.617
Reserve for udviklingsomkostninger

Reserve for development costs 630.088 431.985
Overfort resultat

Retained earnings 2.719.191 2.582.870
Foresldet udbytte for regnskabsaret

Proposed dividend for the financial year 0 833.854

Egenkapital i alt
Total equity 4.473.474 4.563.326

Hensatte forpligtelser
Provisions

Henseettelser til udskudt skat

Provisions for deferred tax 181.812 35.079
Hensatte forpligtelser i alt

Total provisions 181.812 35.079
Galdsforpligtelser

Liabilities other than provisions

Anden geeld

Other payables 170.416 494.845
8 Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions 170.416 494.845

GREEN-JAKOBSEN A/S - Arsrapport for 2022 13
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2022 2021

8 Kortfristet del af langfristet geeld
Current portion of long term liabilities 324.429 187.946
Leverandgrer af varer og tjenesteydelser
Trade payables 54.800 586.977
Geeld til tilknyttede virksomheder
Payables to group enterprises 437.837 0
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management 14.663 14.663
Selskabsskat
Income tax payable 0 79.704
Anden geeld
Other payables 218.990 246.974
Periodeafgraensningsposter
Deferred income 870.277 407.182
Kortfristede gzeldsforpligtelser i alt
Total short term liabilities other than provisions 1.920.996 1.523.446
Geeldsforpligtelser i alt
Total liabilities other than provisions 2.091.412 2.018.291
Passiver i alt
Total equity and liabilities 6.746.698 6.616.696
9 Eventualposter
Contingencies
GREEN-JAKOBSEN A/S - Arsrapport for 2022 14
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Egenkapitalopgerelse

Ecomentor

Statement of changes in equity

All amounts in DKK.

Reserve for
nettoop-
skrivning  Reserve for Foreslaet
efter den  udviklings- udbytte for
Virksom- indre vaerdis omkostnin- Overfertre- regnskabs-
hedskapital metode ger sultat aret lalt
Reserve for net
revalua-tion Proposed
according to Reserve for dividend for
Contributed the eq-uity  development Retained  the financial
capital method costs earnings year Total
Egenkapital 1. januar 2022
Equity 1 January 2022 667.000 47.617 431.985 2.582.875 833.854 4.563.331
Udloddet udbytte
Distributed dividend 0 0 0 0 -833.854 -833.854
Resultatandel
Share of profit or loss 0 460.068 0 580.139 0 1.040.207
Overfort fra Overfort
resultat
Transferred from retained
earnings 0 0 -245.720 0 0 -245.720
Valutakursreguleringer
Foreign currency translation
adjustments 0 -50.490 0 0 0 -50.490
Tilgang pa
udviklingsomkostninger
Additions on development
costs 0 0 569.004 -569.004 0 0
Skat af
egenkapitalsbevaegelser
Taxes on equity movements 0 0 -125.181 125.181 0 0
667.000 457.195 630.088 2.719.191 0 4.473.474
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Ecomentor

Noter
Notes
All amounts in DKK.
2022 2021
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 4.286.999 4.672.597
Pensioner
Pension costs 419.569 449.992
Andre omkostninger til social sikring
Other costs for social security 56.889 61.970
4.763.457 5.184.559
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 7 8
2. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 40.172 143.704
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 146.733 45.530
186.905 189.234
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Ecomentor

Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

3. Faerdiggjorte udviklingsprojekter
Completed development projects

Kostpris 1. januar 2022
Cost 1 January 2022 3.159.380 3.159.380

Kostpris 31. december 2022
Cost 31 December 2022 3.159.380 3.159.380

Af- og nedskrivninger 1. januar 2022

Amortisation and write-down 1 January 2022 -2.844.343 -2.212.471
Arets afskrivninger

Amortisation and depreciation for the year -315.037 -631.872

Af- og nedskrivninger 31. december 2022
Amortisation and write-down 31 December 2022 -3.159.380 -2.844.343

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 0 315.037

Udviklingsprojektet er faerdigt og salget er pdbegyndt med positive pengestremme til folge. Der er
tilstraekkelige finansielle og andre ressourcer til radighed, da Den Maritime Fond har investeret i
udviklingsprojektet. Investeringen er indregnet som gzeld i arsregnskabet, da investeringen er under den
forudsaetning, at udviklingsprojektet kan saelges. Hvis udviklingsprojektet ikke kan saelges, skal selskabet ikke
betale investeringen tilbage.

The development project has been completed and the sale has begun with positive cash flows as a result.
Sufficient financial and other resources are available as the Maritime Fund has invested in the development
project. The investment is recognized as a liability in the financial statements, as the investment is subject to the
condition that the development project can be sold. If the development project cannot be sold, the company will

not have to repay the investment.
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Ecomentor

Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021
4., Udviklingsprojekter under udferelse
Development projects in progress
Kostpris 1. januar 2022
Cost 1 January 2022 238.801 0
Tilgang i arets leb
Additions during the year 569.004 238.801
Kostpris 31. december 2022
Cost 31 December 2022 807.805 238.801
Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 807.805 238.801
5.  Andre anlaeg, driftsmateriel og inventar

Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2022
Cost 1 January 2022 249.731 249.731
Kostpris 31. december 2022
Cost 31 December 2022 249.731 249.731
Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -231.119 -231.119
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -231.119 -231.119
Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 18.612 18.612
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Ecomentor

Noter
Notes
All amounts in DKK.
31/12 2022 31/12 2021
6. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2022
Cost 1 January 2022 1.133.487 1.133.487
Tilgang i arets leb
Additions during the year 140.791 0
Kostpris 31. december 2022
Cost 31 December 2022 1.274.278 1.133.487
Opskrivninger 1. januar 2022
Revaluations, opening balance 1 January 2022 47.617 -147.351
Omregning til valutakurs
Translation at the exchange rate at the balance sheet date -50.490 42.107
Arets resultat fer afskrivninger pa goodwill
Net profit or loss for the year before amortisation of goodwill 460.068 152.861
Opskrivninger 31. december 2022
Revaluation 31 December 2022 457.195 47.617
Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 1.731.473 1.181.104

Hovedtallene for virksomhederne ifalge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Arets resultat

Equity Results for the

interest Equity year

Green Jakobsen Philippines Inc., Manila, Filippinerne 100 % 1.527.629 397.015
Green Jakobsen GmbH, Tyskland 100 % 203.844 -25.557
1.731.473 371.458
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Ecomentor

Noter
Notes
All amounts in DKK.
31/12 2022 31/12 2021
7. Deposita
Deposits
Kostpris 1. januar 2022
Cost 1 January 2022 51.997 205.885
Tilgang i arets leb
Additions during the year 96.000 0
Afgang i arets leb
Disposals during the year 0 -153.888
Kostpris 31. december 2022
Cost 31 December 2022 147.997 51.997
Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 147.997 51.997
8. Galdsforpligtelser
Long term labilities other
than provisions
Kortfristet Langfristet
del af lang- geeld Restgeeld
Geldialt fristet geeld 31/12 2022 efter 5 &r
31/12 2022 Current portion Long term Outstanding
Total payables of long term payables payables after
31Dec 2022 payables 31Dec 2022 5years
Anden geeld
Other payables 494.845 324.429 170.416 0
494 .845 324.429 170.416 0
9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Lejeforpligtelser:

Lease liabilities

Selskabet har indgdet lejeaftale om lokaler. Lejeaftalen kan opsiges med 3 maneds varsel. Den arlige husleje
udger t.kr. 384.

The company has entered into lease agreement of premises at an annual rent of tDKK 384. Notice of

termination is 13monts respectively.
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Ecomentor

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for GREEN-JAKOBSEN A/S er aflagt i
overensstemmelse med arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse C-virk-

somheder.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt
tilbagefarsler som folge af aendrede regnskabsmaessige
sken af belab, der tidligere har vaeret indregnet i resul-

tatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige skonomiske fordele vil fragd sel-

skabet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til

The annual report for GREEN-JAKOBSEN A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class
B enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting class

C enterprises.

The accounting policies are unchanged from last year,

and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement

concurrently with its realisation, including the
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs are recognised in the
income statement, including depreciations
amortisations, write-downs for impairment, provisions,
and reversals due to changes in estimated amounts

previously recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future economic
benefits will flow to the company and the value of the

asset can be reliably measured.

Liabilities are recognised in the statement of financial
position when it is seems probable that future
economic benefits will flow out of the company and the

value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial

kostpris. Efterfalgende males aktiver og forpligtelser recognition. Hereafter, assets and liabilities are

som beskrevet nedenfor for hver enkelt regnskabspost. measured as described below for each individual
accounting item.

GREEN-JAKOBSEN A/S - Arsrapport for 2022 21

Annual report 2022



Ecomentor

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belgb.
Herved fordeles kurstab og kursgevinst over aktivets el-

ler forpligtelsens labetid.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten af
laegges, og som vedrgrer forhold, der eksisterede pa ba

lancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pad beta-
lingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestremme, indregnes veerdiregulerin-

gerne direkte pa egenkapitalen i en dagsveerdireserve.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller gaeldsforplig-
telsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finansielle indtaeg-

ter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta males til

kursen pa transaktionsdagen.

Certain financial assets and liabilities are measured at
amortised cost, allowing a constant effective interest
rate to be recognised during the useful life of the asset
or liability. Amortised cost is recognised as the original
cost less any payments, plus/less accrued amortisations
of the difference between cost and nominal amount. In
this way, capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which may
arise prior to the presentation of the annual report and

concern matters that exist on the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate
at the date of payment are recognised in the profit and
loss account as an item under net financials. If currency
positions are considered to hedge future cash flows, the
value adjustments are recognised directly in equity in a

fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate at
the time of the occurrence or initial recognition in the
latest financial statements of the receivable or payable
is recognised in the income statement under financial

income and expenses.

Fixed assets acquired and paid for in foreign currency
are measured at the exchange rate prevailing at the

date of the transaction.
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Ecomentor

Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder anses for at
veere selvstaendige enheder. Resultatopgerelserne om-
regnes til en gennemsnitlig valutakurs for maneden, og
balanceposterne omregnes til balancedagens valutakur-
ser. Kursdifferencer, opstdet ved omregning af uden-
landske tilknyttede virksomheders egenkapital ved
arets begyndelse til balancedagens valutakurser og ved
omregning af resultatopgerelser fra gennemsnitskurser
til balancedagens valutakurser, indregnes direkte i
egenkapitalen i dagsveerdireserven i koncernregnskabet.
Dette geelder ogsa kursdifferencer, som er opstaet ved
omregning af resultatopgerelser fra gennemsnitskurser

til balancedagens valutakurser.

Ved indregning af udenlandske tilknyttede virksomhe
der, der er integrerede enheder, omregnes monetare
poster til balancedagens kurs. Ikke-monetaere poster
omregnes til kursen pd anskaffelsestidspunktet eller pa
tidspunktet for efterfglgende op- eller nedskrivning af
aktivet. Resultatopgerelsens poster omregnes til trans
aktionsdagens kurs, idet poster afledt af ikke-monetaere
poster dog omregnes til historiske kurser for den ikke-

monetaere post.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, direkte
omkostninger, arbejde udfert for egen regning og op-
fert under aktiver, andre driftsindtaegter samt eksterne

omkostninger.

Selskabet har som fortolkningsbidrag for indregning af
nettoomsaetning valgt IAS 11 og IAS 18.

Group enterprises abroad are considered to be
independent entities. The income statements are
translated at an average exchange rate for the month,
and the balance sheet items are translated at the
closing rates. Currency translation differences, arising
from the translation of the equity of group enterprises
abroad at the beginning of the year to the closing rate
and from the translation of income statements from
average prices to the closing rate, are recognised
directly in equity in the fair value reserve in the
Consolidated Financial Statement. This also applies to
from translation of income

differences arising

statements from average exchange rate to closing rate.

When recognising foreign group enterprises which are
integral units, the monetary items are translated using
the closing rate. Non-monetary items are translated
using the exchange rate prevailing at the time of
acquisition or at the time of the subsequent revaluation
or write-down for impairment of the asset. Income
statement items are translated using the exchange rate
prevailing at the date of the transaction. However,
items in the income statement derived from non-

monetary items are translated using historical prices.

Income statement

Gross profit
Gross profit comprises the revenue, direct costs, own
work capitalised, other operating income, and external

costs.

The enterprise will be applying IAS 11 and IAS 18 as its

basis of interpretation for the recognition of revenue.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsaetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaegten kan op-
gores palideligt og forventes modtaget. Nettoomsaet-
ningen males til dagsveerdien af det aftalte vederlag
eksklusive moms og afgifter og med fradrag af rabatter i

forbindelse med salget.

Vareforbrug omfatter omkostninger til keb af ravarer
og hjelpematerialer med fradrag af rabatter samt arets

forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til viksomhedens hovedak-
tiviteter, herunder fortjeneste ved salg af immaterielle
og materielle anlaegsaktiver, driftstabs- og konflikter-
statninger samt modtagne lenrefusioner. Erstatninger
indregnes, nar det er overvejende sandsynligt, at virk-

somheden vil modtage erstatningen.

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,

tab pa debitorer og operationelle leasingomkostninger.

Personaleomkostninger
Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til

social sikring mwv. til selskabets medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskriv

ninger af immaterielle og materielle anlaegsaktiver.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can
be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the
consideration promised exclusive of VAT and taxes and

less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of
raw materials and consumables less discounts and
changes in inventories.

of a

Other items

secondary nature as regards the principal activities of

operating income comprises
the enterprise, including profit from the disposal of
intangible and tangible assets, operating loss and
conflict compensation as well as salary reimbursements
received. Compensation is recognized when it is
overwhelmingly probable that the company will receive

the compensation.

Other external expenses comprise expenses incurred
for distribution, sales, advertising, administration,
premises, loss on receivables, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs,
etc., for staff members.

Depreciation, amortisation, and write-down for

impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation on, amortisation of,
and write-down for impairment of intangible and

tangible assets, respectively.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede kursgevinster
og kurstab vedrerende veerdipapirer, geeld og transak-
tioner i fremmed valuta, amortisering af finansielle akti-
ver og forpligtelser samt tilleeg og godtgerelser under

acontoskatteordningen mv.

Indtegter af  kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholdsmaessige
andel af de enkelte tilknyttede virksomheders resultat
efter skat efter fuld eliminering af intern avance eller
tab og fradrag af afskrivning pa goodwill og tilleeg af ne-

gativ goodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
a&ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfgres til drets resultat, og di-
rekte i egenkapitalen med den del, der kan henferes til

posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede rettig-
heder indregnes i resultatopgerelsen som omkostninger

i anskaffelsesaret.

Patenter og licenser males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Patenter afskrives
linezert over den resterende patentperiode, og licenser

afskrives over aftaleperioden, dog maksimalt 10 ar.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses, financial expenses from
financial leasing, realised and unrealised capital gains
and losses relating to securities, debt and transactions
in foreign currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

Results from investments in group enterprises

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the investment in the
individual entities are recognised in the income
statement as a proportional share of the entities' post-

tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for
the year and changes in deferred tax and is recognised
in the income statement with the share attributable to
the net profit or loss for the year and directly in equity
with the share attributable to entries directly in equity.

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights are
recognised in the income statement as costs in the

acquisition year.

Patents and licenses are measured at cost less accrued
amortisation. Patents are amortised on a straightline
basis over the remaining patent period and licenses are
amortised over the contract period, however, for a

maximum of 10 years.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste og tab ved salg af udviklingsprojekter, pa-
tenter og licenser opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den regn-
skabsmaessige veerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgerelsen under andre

driftsindtaegter henholdsvis andre driftsomkostninger.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag

af akkumulerede afskrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restveerdi efter afsluttet brugstid. Af-
skrivningsperioden og restveerdien fastsaettes pa an-
skaffelsestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi, opherer

afskrivningen.

Ved andring i afskrivningsperioden eller restveerdien
indregnes virkningen for afskrivninger fremover som en

a&ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt omkost
ninger direkte tilknyttet anskaffelsen indtil det tids
punkt, hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugstiden pa
de enkelte bestanddele er forskellig, og den enkelte be-
standdel udger en vaesentlig del af den samlede kost-

pris.

Der foretages lineaere afskrivninger baseret pa felgende

vurdering af aktivernes forventede brugstider:

Profit and loss from the sale of development projects,
patents, and licenses are measured as the difference
between the sales price less sales costs and the carrying
amount at the time of sale. Profit or loss are recognised
in the income statement as other operating income or

other operating expenses, respectively.

Property, plant, and equipment
Property, plant, and equipment are measured at cost
and write-down for

less accrued depreciation

impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual value
are determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying

amount, the depreciation is discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future, be

recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the

asset is ready for use.

The cost of a total asset is divided into separate

components. These components are depreciated

separately, the wuseful lives of each individual
components differing, and the individual component

representing a material part of the total cost.

Depreciation is done on a straight-line basis according

to an assessment of the expected useful life:

Brugstid
Useful life
Produktionsanleeg og maskiner
Plant and machinery 5ar/years
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 5ar/years
GREEN-JAKOBSEN A/S - Arsrapport for 2022 26

Annual report 2022



Ecomentor

Anvendt regnskabspraksis
Accounting policies

Smaaktiver med en forventet levetid under 1 ar indreg-
nes i anskaffelsesaret som omkostninger i resultatopge-

relsen.

Fortjeneste eller tab ved afhaendelse af materielle an-
leegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre drifts-

indtaegter eller andre driftsomkostninger.

For egenfremstillede aktiver omfatter kostprisen direk-
te omkostninger til materialer, komponenter, underle-
veranderer og len samt laneomkostninger fra specifik
og generel lantagning, der direkte vedrerer opferelsen
af det enkelte aktiv.

Leasingkontrakter

Leasingkontrakter behandles som operationel leasing.
Ydelser i forbindelse med operationel leasing og @vrige
lejeaftaler indregnes i resultatopgerelsen over kontrak-
tens lebetid. Selskabets samlede forpligtelse vedraren-
de operationelle leasingaftaler og lejeaftaler oplyses

under eventualposter.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes og
males efter den indre vaerdis metode. Indre vaerdis me

tode anvendes som en konsolideringsmetode.

Minor assets with an expected useful life of less than 1
year are recognised as costs in the income statement in

the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating

income or other operating expenses.

As regards self-constructed assets, the cost comprises
direct costs for materials, components, deliveries from
subsuppliers, payroll costs, and borrowing costs from
specific and general

borrowing concerning the

construction of each individual asset.

Leases

Leases are regarded as operating leases. Payments in
connection with operating leases and other lease
agreements are recognised in the income statement for
the term of the contract. The company's total liabilities
concerning operating leases and lease agreements are

recognised under contingencies, etc.

Investments

Investments in group enterprises

Investments in group enterprises are recognised and
measured by applying the equity method. The equity

method is used as a method of consolidation.
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Anvendt regnskabspraksis
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| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af virk-
somhedens regnskabsmaessige indre vaerdi. Denne op-
gores efter modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne avan-
cer og tab samt med tilleeg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes i re-
sultatopgerelsen ved kabet af kapitalandelen. Vedrarer
den negative goodwill overtagne eventualforpligtelser,
indtaegtsferes negativ goodwill ferst, ndr eventualfor-

pligtelserne er afviklet eller bortfaldet.

Koncerngoodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Koncerngoodwill afskrives lineaert over afskrivningspe-
rioden, der udger 5-20 ar. Afskrivningsperioden er fast-
lagt ud fra en vurdering af, at der er tale om strategisk
erhvervede virksomheder med en steerk markedsposi-
tion og langsigtet indtjeningsprofil.

For vaesentlige aktiver og forpligtelser, der er indregnet
i tilknyttede virksomheder, men ikke findes i modervirk-

somheden, er folgende regnskabspraksis anvendt:

Kapitalandele i tilknyttede virksomheder med regn-
skabsmaessig negativ indre veerdi males til O kr., og et
eventuelt tilgodehavende hos disse virksomheder ned-
skrives, i det omfang tilgodehavendet er uerholdeligt. |
det omfang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at deekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resterende belgb

under hensatte forpligtelser.

Investments in group enterprises are recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. This value is
calculated in accordance with the parent's accounting
policies with deductions or additions of unrealised
intercompany gains and losses as well as with additions
or deductions of the remaining value of positive or
negative goodwill calculated in accordance with the
acquisition method. Negative goodwill is recognised in
the income statement at the time of acquisition of the
equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have been

settled or lapsed.

Consolidated goodwill is amortised over its estimated
useful life, which is determined on the basis of the
management's experience with the individual business
areas. Consolidated goodwill is amortised on a straight-
line basis over the amortisation period, which represent
5-20 years. The depreciation period is determined on
the basis of an assessment that these are strategically
acquired enterprises with a strong market position and

a long-term earnings profile.

In relation to material assets and liabilities recognised
in group enterprises but are not represented in the
parent, the following accounting policies have been
applied.

Investments in group enterprises with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written down to
the extent that the account receivable is uncollectible.
To the extent that the parent has a legal or constructive
obligation to cover an negative balance that exceeds
the account receivable, the remaining amount is

recognised under provisions.
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Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overferes under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis metode i
det omfang, den regnskabsmaessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af naervaerende
arsrapport, bindes ikke pa opskrivningsreserven. Reser-
ven reguleres med andre egenkapitalbevaegelser i

tilknyttede virksomheder.

Nyerhvervede eller nystiftede virksomheder indregnes i
arsregnskabet fra anskaffelsestidspunktet. Solgte eller
afviklede virksomheder indregnes frem til afstdelses-
tidspunktet.

Ved keb af virksomheder anvendes overtagelsesmeto
den, sammenlaegningsmetoden eller bogfert veerdi me
toden, jf. beskrivelse ovenfor under Virksomhedssam

menslutninger.

Deposita
Deposita males til amortiseret kostpris og udgeres af

huslejedeposita mv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af sdvel immaterielle som
materielle  anlegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes &rligt for indikatio
ner pa veerdiforringelse ud over det, som udtrykkes ved

afskrivning.

Foreligger der indikationer pa veerdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, sdfremt denne er lavere end den regn-

skabsmaessige veerdi.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group enterprises
transferred to the reserve under equity for net
revaluation according to the equity method. Dividends
from group enterprises expected to be adopted before
the approval of this annual report are not subject to a
limitation of the revaluation reserve. The reserve is
adjusted by other

equity movements in group

enterprises.

Newly acquired or newly established companies are
recognised in the financial statement as of the time of
Sold or
recognised until the date of disposal.

acquisition. liquidated companies are

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the book
value method is applied, cf. the above description under

Business combinations.

Deposits
Deposits are measured at amortised cost and represent

lease deposits, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
fixed assets as well as equity investments in group
enterprises are subject to annual impairment tests in
order to disclose any indications of impairment beyond
those expressed by amortisation and depreciation

respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group
of assets, respectively. write-down for impairment is
done to the recoverable amount if this value is lower

than the carrying amount.
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Genindvindingsvaerdien er den hgjeste vaerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalvaerdien opggres som nutidsvaer-
dien af de forventede nettopengestremme fra anven-
delsen af aktivet eller aktivgruppen og forventede net-
topengestremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres, nar
betingelsen for nedskrivningen ikke leengere bestar.
Nedskrivninger pa goodwill tilbagefares ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket

saadvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsvaerdien med henblik
pa at imedega forventede tab. Virksomheden har valgt
at anvende IAS 39 som fortolkningsgrundlag ved ind-
regning af nedskrivning af finansielle aktiver, hvilket be-
tyder, at der skal foretages nedskrivning til imedegdelse
af tab, hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der foreligger
en objektiv indikation p3, at et individuelt tilgodehaven-
de er veerdiforringet, foretages nedskrivning pa indivi-

duelt niveau.

Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males til
salgsveerdien af det udferte arbejde. Salgsveerdien ma-
les pad baggrund af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det enkelte
igangveerende arbejde. Feaerdiggorelsesgraden opgeres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte igang-

veerende arbejde.

The recoverable amount is the higher value of value in
use and selling price less expected selling cost. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or
the asset group and expected net cash flows from the
sale of the asset or the asset group after the end of

their useful life.

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.

Receivables
Receivables are measured at amortised cost, which

usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when
recognising impairment of financial assets, which
means that impairments must be made to offset losses
where an objective indication is deemed to have
occurred that an account receivable or a portfolio of
accounts receivable is impaired. If an objective
indication shows that an individual account receivable
has been impaired, an impairment takes place at

individual level.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured on the basis of the stage of completion on
the reporting date and the total expected income from
the individual work in progress. The stage of completion
is calculated as the share of costs incurred in proportion
to the estimated total costs of the individual work in

progress.
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Nar salgsvaerdien pa et enkelt igangvaerende arbejde ik-
ke kan opgeres palideligt, males salgsveerdien til de
medgdede omkostninger eller nettorealisationsvaerdien,

hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gzeldsforpligtelser. Netto-
aktiver udgeres af summen af de igangvaerende arbej-
der, hvor salgsvaerdien af det udferte arbejde overstiger
acontofaktureringer. Nettoforpligtelser udgeres af
summen af de igangvaerende arbejder, hvor acontofak-

tureringer overstiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og opna
else af kontrakter indregnes i resultatopgerelsen i takt

med, at de afholdes.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet under ak-
tiver, omfatter afholdte omkostninger vedrerende ef-

terfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengein-
stitutter.

Egenkapital

Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter indre vaerdis metode
omfatter nettoopskrivning af kapitalandele i tilknyttede

virksomheder.

Reserven kan elimineres ved underskud, realisation af

kapitalandele eller zendring i regnskabsmaessige skan.

Reserven kan ikke indregnes med et negativt belgb.

When the selling price of the individual work in
progress cannot be determined reliably, the selling price
is measured at the costs incurred or at net realisable

value, if this is lower.

The individual work in progress is recognised in the

statement of financial position under accounts
receivables or liabilities. Net assets consist of the sum
of the work in progress, where the selling price of the
work performed exceeds invoicing on account. Net
liabilities consist of the sum of the work in progress,
where invoicing on account exceeds the selling price.

Costs in connection with sales work and the
procurement of contracts are recognised in the income

statement when incurred.

Prepayments

Prepayments recognised wunder assets comprise

incurred costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity

Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method equity

comprises net revaluation of

investments in subsidiaries.

The reserve may be eliminated in the event of losses,
realisation of equity investments, or changes in the

accounting estimates.

The reserve cannot be recognised by a negative

amount.
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Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregne
de udviklingsomkostninger med fradrag af tilknyttede
udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller deekning af

underskud.

Reserven reduceres eller oplgses, hvis de indregnede
udviklingsomkostninger afskrives eller udgar af virk
somhedens drift. Dette sker ved overfgrsel direkte til

egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en

saerskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster og for betalte acontoskat-

ter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geeldende, ndr den udskudte
skat forventes udlest som aktuel skat. £ndring i ud-
skudt skat som folge af aendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der fores di-

rekte pa egenkapitalen.

Reserve for development costs
The
recognised development costs less related deferred tax
liabilities.

reserve for development costs comprises

The reserve cannot be used as dividends or for covering

losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned. This is
done by direct transfer to the distributable reserves of

the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income and

for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
Deferred tax is

statement of financial position.

measured at net realisable value.

Deferred tax is measured based on the tax rules and tax
rates applying under the legislation prevailing in the
respective countries on the reporting date when the
deferred tax is expected to be released as current tax.
Changes in deferred tax due to changed tax rates are
recognised in the income statement, except for items

included directly in the equity.
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Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte

nettoskatteaktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandgrer,
tilknyttede virksomheder samt anden gzeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-

minel veerdi.

Periodeafgransningsposter
Under periodeafgraensningsposter indregnes modtagne

betalinger vedrgrende indtaegter i de efterfolgende &r.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off
in deferred tax liabilities within the same legal tax unit.
Any deferred net tax assets are measured at net

realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the

nominal value.

Deferred income
Payments received concerning future income are

recognised under deferred income.
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