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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Scandinavian No-Dig Centre A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Svenstrup, den 30. juni 2024
Svenstrup, 30 June 2024

Direktion:
Executive Board

Jesper Ulrich Nielsen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Scandinavian No-Dig Centre A/S for the finan-
cial year 1 January - 31 December 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

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

Susanne Nielsen
Formand
Chairman

Seren Ulrich Nielsen

Jesper Ulrich Nielsen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Scandinavian No-Dig Centre
A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Scandinavian No-Dig Centre A/S for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
International  Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er galdende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of Scandinavian No-Dig
Centre A/S

Conclusion

We have performed an extended review of the
Financial Statements of Scandinavian No-Dig
Centre A/S for the financial year 1 January - 31
December 2023, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. The Financial Sta-
tements are prepared under the Danish Financial
Statements Act.

Based on the work performed, in our opinion,
the Financial Statements give a true and fair vi-
ew of the Company's financial position at 31
December 2023 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We performed our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedregrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfegrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kravede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Management's Responsibilities for the Financi-
al 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, Manage-
ment 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 Extended Re-
view of the Financial Statements

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

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Aalborg, den 30. juni 2024
Aalborg, 30 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Georg Aaen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26734
MNE no.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, or otherwise appears to be
materially misstated.

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

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i design
og udvikling samt produktion og salg af entre-
prengrmaskiner, der anvendes til opgravningsfri
rgrrenovering.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabet har kebt domaenet www.trenchless.com
Domaenet anses for at vaere staerkt, og planen er,
at det skal udvikles som et web-site, der hoved-
sageligt har til formal at generere trafik til egne
(Nodig.dk og Nodigunited.com) og andre branche
medlemmers eksisterende forretning.

Det forventes at vers.1.0 lanceres medio 2024.

Selskabets har igangsat sin
nordamerikanske marked.

plan for det

Der er medio 2023 underskrevet en distributer-
aftale med et selskab i Texas, US med Chris Bahl
som indehaver.

Alle Nodig’s eksisterende produkter er nu re-
branded som Nodigunited.com, hvor igennem
produkterne skal saelges i nordamerika.

Selskabets likviditet og egenkapital er igen
forstaerket i det forgangne regnskabsar. Det er en
strategi, der bygges videre pa mhp. at styrke
selskabets konsolidering yderligere.

Selskabet har i aret kebt domicilejendommen
beliggende Duedal 70 - DK - 9230 Svenstrup.

Ledelsen anser resultatet for regnskabsaret 2023
for tilfredsstillende.

Principal activities

The principal activities comprise design and
development as well as production and sale of
construction machinery for excavation-free pipe
renovation.

Development in activities and financial and
economic position

The Company has
www.trenchless.com.

purchased the domain

The domain is considered to be strong and the
plan is to develop it as a website for the main
purpose of generating traffic to own (Nodig.dk
and Nodigunited.com) and other industry
members’ existing businesses.

Version 1.0 is expected to launch in the middle of
2024.

The Company has initiated its plan for the North
American market.

In the middle of 2023 a distribution agreement
was signed with a company in Texas, USA with
Chris Bahl as owner.

All of Nodig's existing products have now been
rebranded as Nodigunited.com and are sold
through this brand in North America.

The Company's liquidity and equity have yet
again been strengthened in the past financial
year. It is a strategy which is further developed
with a view to further strengthen consolidation
of the Company.

In the year, the Company acquired the owner-
occupied property located Duedal 70, DK-9230
Svenstrup.

Management considers the results for the
financial year 2023 satisfactory.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og skonomiske forhold Development in activities and financial and
(fortsat) economic position (continued)

Betydningsfulde begivenheder, indtruffet efter Significant events after the end of the
regnskabsarets afslutning financial year

Der er ikke efter regnskabsarets afslutning ind- No events have occurred after the end of the
truffet begivenheder af vaesentlig betydning for  financial year of material importance for the
selskabets finansielle stilling. Company’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note

2023

kr.

DKK
7.342.065

-4.093.450

-227.659

3.020.956

128.416

-105.719

3.043.653

-682.489

2.361.164

2.361.164

2.361.164

10

2022

kr.

DKK
8.637.980

-3.993.014

-127.742

4.517.224

0

-76.796

4.440.428

-998.994

3.441.434

3.441.434

3.441.434
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Erhvervede immaterielle anlaagsaktiver........cccevvvviiiininennn..
Intangible fixed assets acquired
Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin..

Intangible assets

Land and buildings

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn...
Other plant, machinery, tools and equipment
Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiieeee,

Leasehold improvements

Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Property, plant and equipment

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer.............ccocvveeiene...
Finished goods and goods for resale

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....

Trade receivables

Udskudte skatteaktiver.....cooovviiiiiiiiiiiiiiiiiiiiiiiiiieiiiiiaes

Deferred tax assets

Andre tilgodehavender

Other receivables
Tilgodehavender......
Receivables

Likvide beholdninger.
Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiiiinn s

CURRENT ASSETS

AKTIVER.................
ASSETS

2023
kr.
DKK

Note

543.157

3 543.157

9.441.145

32.936

0

4 9.474.081

10.017.238

12.916.367

12.916.367

624.688

68.602

2.647.714

3.341.004

784.609

17.041.980

27.059.218

11

2022
kr.
DKK

0

68.713

198.570

267.283

267.283

7.174.550

7.174.550

4.657.869

58.773

2.601.261

7.317.903

4.692.888

19.185.341

19.452.624
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital...coeereiriieiniiiiiiiiiiieiiiieir e

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL ...

EQUITY

Geeld til realkreditinstitutter.......ooovviiiiiiiiiiiinnn...

Mortgage debt

Langfristede geeldsforpligtelser...........................

Non-current liabilities

Geeld til realkreditinstitutter........coovviiiiiiiiiiiinn...

Mortgage debt

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til selskabsdeltagere og ledelse..........c...........

Payables to owners and management

SelskabssKat, .ooouieiiiiiii i

Corporation tax

Anden gaeld...cooiriiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................L

Current liabilities

GALDSFORPLIGTELSER......cccvvivniiniiiiiiiiiniinnenn,

LIABILITIES

PASSIVER......coii

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note

2023
kr.

DKK
500.000

19.648.164

20.148.164

5.357.475

5.357.475

125.000

951.929

8.903

316.318

151.429

1.553.579

6.911.054

27.059.218

12

2022
kr.

DKK
500.000

17.287.000

17.787.000

0

1.006.683

12.062

631.156

15.723

1.665.624

1.665.624

19.452.624
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EGENKAPITALOPGORELSE
EQUITY
Overfort
Aktiekapital overskud I alt
Share capital Retained Total
profit
Egenkapital 1. januar 2023.......ccciiiiiiiiiiiiiiiii e 500.000 17.287.000 17.787.000
Equity at 1 January 2023
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, 2.361.164 2.361.164
Proposed profit allocation
Egenkapital 31. december 2023..........cccciiiiiiiiiiiiiiiiiiiieieeas 500.000 19.648.164 20.148.164

Equity at 31 December 2023
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LBN 08 GaZEI e iiiittttiieiiiiteeeeeeaiineeeeeeaesnnnseseeasannnnes

Wages and salaries

[ 01y (0] 1] (U

Pensions

Andre omkostninger til social sikring..............ccoooeiilt.

Social security costs

Andre personaleomkostninger........occvvviiiiiiiiiiiinneninnnn.

Other staff costs

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst................

Calculated tax on taxable income of the year

Regulering af udskudt skat........cccovviiviiniiiiiiiiiiienin...

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible assets

B (0T o T« PP PP

Additions

Kostpris 31. december 2023..........ccoviiiiiiininennnennnns

Cost at 31 December 2023

Arets afskriVNiNGer ........veviviiiiiiiiiiie e,

Amortisation for the year

Afskrivninger 31. december 2023........c..cccevveiiiinennnn..

Amortisation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023................

Carrying amount at 31 December 2023

2023 2022

kr. kr.

DKK DKK

5 5
3.888.222 3.806.122
165.676 147.174
39.552 39.578

0 140
4.093.450 3.993.014
692.318 981.156
-9.829 17.838
682.489 998.994
Erhvervede

immaterielle

anlaegsaktiver

Intangible fixed

assets acquired

......................... 651.788

......................... 651.788

......................... 108.631

......................... 108.631

......................... 543.157

14

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 4
Property, plant and equipment
Andre anlaeg,
Grunde og driftsmateriel og Indretning af
bygninger inventar lejede lokaler
Land and Other plant, Leasehold
buildings machinery, tools improvements
and equipment
Kostpris 1. januar 2023......ccciviiveieininnnnnnnnns 0 3.389.528 461.689
Cost at 1 January 2023
OVErfarsel...eeer e ieiiiiieieieieeneeneeannens 323.375 0 -323.375
Transfer
TilgaNg e e 9.325.826 0 0
Additions
AfQaNG. ittt e 0 0 -138.314
Disposals
Kostpris 31. december 2023............c........... 9.649.201 3.389.528 0
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023.............. 0 3.320.815 263.119
Depreciation and impairment losses at 1 January 2023
OVErfarsel....oe e i i eeeens 189.480 0 -189.480
Transfer
Tilbagefarsel af afskrivninger pa afhandede
AKEIVEL e eeeeeeee e e e ere e reeeneeaaens 0 0 -138.314
Reversal of depreciation of assets disposed of
Arets afskrivninger .........cooovevieviniininiinennnn. 18.576 35.777 64.675
Depreciation for the year
Af- og nedskrivninger 31. december 2023..... 208.056 3.356.592 0
Depreciation and impairment losses at 31 December
2023
Regnskabsmaessig veerdi 31. december 2023.. 9.441.145 32.936 0
Carrying amount at 31 December 2023
Langfristede gaeldsforpligtelser 5
Long-term liabilities
31/12 2023 Afdrag Restgeld 31/12 2022
geld i alt naeste ar efter 5 ar geldialt
31/12 2023 Debt  31/12 2022
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter................... 5.482.475 125.000 4.800.000 0

Mortgage debt

5.482.475 125.000 4.800.000 0
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NOTES

Note

Eventualposter mv. 6
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasing-
ydelse pa 57 tkr. Leasingkontrakterne har en restlgbetid pa op til 22 maneder med en samlet
restleasingydelse pa 154 tkr.

The Company has entered operational leases with an annual lease payment of DKK (‘'000) 57, in average. The leases
have a time to maturity of up to 22 months with a total residual lease commitment of DKK ('000) 154.

Pantsaetninger og sikkerhedsstillelser 7
Charges and securities

Til sikkerhed for geeld til realkreditinstitutter, 5.482 tkr., er der givet pant i grunde og
bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2023 udgar 9.441 tkr.

Selskabet har udstedt afgiftspantebreve pa 2.152 tkr., der giver pant i ovenstaende grunde og
bygninger. Afgiftspantebreve er i selskabets besiddelse.

Selskabet har udstedt ejerpantebrev pa i alt 2.600 tkr., der giver virksomhedspant i goodwill,
andre anlaeg, driftsmateriel og inventar, varebeholdninger og tilgodehavender fra salg, hvis
regnskabsmaessige vaerdi pa balancedagen udger 14.117 tkr. Ejerpantebrev er deponeret til
sikkerhed for engagement med pengeinstitutter.

As security for mortgage debt of DKK ('000) 5,482, mortgage has been granted on land and buildings whose carrying
amount constitutes DKK 9,441 at 31 December 2023.

The Company has issued stamp duty mortgages of DKK ('000) 2,152 which provide security in the above-mentioned
land and buildings. Stamp duty mortgages are in the Company's possession.

The Company has issued a mortgage registered to the mortgagor of DKK ('000) 2,600 in total, which provides
company charge in goodwill, fixtures, fittings, tools and equipment, inventories and trade receivables, of which the
carrying amount at the balance sheet date amounts to DKK ('000) 14,117. The mortgage registered to the mortgagor
has been deposited as collateral for banking arrangements.
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Arsrapporten for Scandinavian No-Dig Centre A/S
for 2023 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetningen indregnes ekskl.
moms og med fradrag af de afgifter og rabatter,
der kan henfares til salget.

ZAndring i lagre af feerdigvarer og varer under
fremstilling

/&ndring i lagre af faerdigvarer og varer under
fremstilling omfatter arets formindskelse eller
forggelse af varebeholdninger, som fglge af
omkostninger til ravarer og hjaelpemidler samt
personaleomkostninger. Herudover indgar
sadvanlige nedskrivninger af varebeholdninger af
faerdigvarer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger. Erstatninger
indregnes, nar indtaegten skennes at vaere
realisabel.

Omkostninger til ravarer og hjelpematerialer
Ravarer og hjaelpematerialer omfatter de
omkostninger til ravarer og hjaelpematerialer, der
er medgdet til at opnad arets omsatning.
Herudover indgar arets formindskelse eller
forpgelse af varebeholdninger af ravarer og
hjelpematerialer, samt saedvanlige
nedskrivninger af varebeholdninger af ravarer og
hjelpematerialer.
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The Annual Report of Scandinavian No-Dig Centre
A/S for 2023 has been presented in accordance
with the provisions of the Danish Financial
Statements Act for enterprises in reporting class
B and with added rules from reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. The net revenue
is recognised excluding VAT and less the taxes
and discounts attributed to the sale.

Changes in inventories of finished goods and
goods in process

Changes in inventories of finished goods and
goods in process comprise decrease or increase of
inventories for the year as a result of costs of
raw materials and consumables as well as staff
costs. Additionally, normal impairment of
inventories of finished goods is included.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities. In addition, profit from
sale of intangible and tangible fixed assets as
well as business interruption and conflict
compensations are included. Compensations are
recognised when the income is deemed to be
realisable.

Costs of raw materials and consumables

Raw materials and consumables comprises the
costs of raw materials and consumables used to
reach the revenue for the year. Additionally,
decrease or increase of inventories of raw
materials and consumables for the vyear is
included, as well as normal impairment of
inventories of raw materials and consumables.
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
salgs-, leverings- og administrationsomkostninger,
herunder omkostninger til energi, markedsfgring,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tilleeg og godtggrelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfegres til posteringer direkte i
egenkapitalen.
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Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Company's
employees. Repayments from public authorities
are deducted from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.
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BALANCEN

Immaterielle anlaegsaktiver

Erhvervede rettigheder males til kostpris med fra-
drag af akkumulerede afskrivninger eller til gen-
indvindingsvaerdien, hvor denne er lavere. Erhver-
vede rettigheder afskrives over 3 ar

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

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

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

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

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

BygNiNger.....eitiii i

Buildings

Andre anlaeg, driftsmateriel og inventar...............

Fixtures, fittings, tools and equipment

Indretning af lejede lokaler........ccevvviviinininnnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.
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BALANCE SHEET
Intangible fixed assets
Acquired rights are measured at cost less

accumulated amortisation or at the recoverable
amount where this is lower. Acquired rights are
amortised over a period of 3 years.

Profit or loss from sale of intangible fixed assets
is calculated as the difference between the
selling price less sales costs and the carrying
amount at the time of the sale. Profit and loss
are recognised in the Income Statement under
other operating income or other operating
expenses.

Tangible fixed assets
Land and buildings and fixtures, fittings, tools
and equipment are measured at cost less
accumulated depreciation and impairment losses.
Land is not amortised.

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

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

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

Restvaerdi
Residual value

Brugstid
Useful life

............................ 5-50 ar 0-10 %
............................ 3-5ar 0%
............................ 5ar 0%

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.
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Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et @ salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte len og @vrige direkte
produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgaeres som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets, are assessed annually for indications
of impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Inventories

Inventories are measured at cost using the FIFO
principle. If the net realisable amount is lower
than cost, the inventories are written down to
the lower amount.

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

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

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

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Skyldig skat 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
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser
Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
The amortised cost of current liabilities
corresponds usually to the nominal value.



