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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2019 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 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Svenstrup, den 9. juni 2020
Svenstrup, 9 June 2020

Direktion:
Board of Executives

Jesper Ulrich Nielsen

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Scandinavian No-Dig Centre A/S
for the financial year 1 January - 31 December
2019.

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 financial
position at 31 December 2019 and of the results
of the Company's operations for the financial
yvear 1 January - 31 December 2019.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

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

Susanne Nielsen
Formand
Chairman

Knud Nielsen

Seren Ulrich Nielsen

Jesper Ulrich Nielsen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne 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 2019, der
omfatter resultatopgerelse, balance og noter,
herunder anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert 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 uafhaengige
af  selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

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.

To the Shareholders 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 2019, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies. The
Financial Statements 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 2019 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2019 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish 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’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate
to provide a basis for our conclusion.

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.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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 ggre 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
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede 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.

| 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.

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’s Review
Management is responsible for the Manage-
ment’s Review.

Our conclusion on the Financial Statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

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

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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 9. juni 2020
Aalborg, 9 June 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Georg Aaen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne26734
MNE no.

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

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i design
og udvikling samt produktion og salg af entre-
prengrmaskiner anvendt til rgrrenovering.

Udviklingen i aktiviteter og skonomiske forhold

Aktiviteter
Det konventionelle salg er koncentreret omkring
EU.

De vaesentligste aktiviteter i 2019 har omhandlet
yderligere optimering af eksisterende produkter.
Derudover er der tilfert nye agenter, bl.a. i
Bulgarien og Bosnien, samt en sekundeaer for-
handler i Rusland.

I 3. kvartal 2019 besluttede vi at opjustere vores
lagerkapacitet pa faerdigvarer. Et 2. og 3. kvartal
med meget lav efterspargsel gjorde, at vi satsede
pa at kunne levere hurtigere i 4. kvartal og ind i
1. kvartal af 2020.

Det amerikanske marked er stillet i bero siden
medio 2019, da g@konomiske konflikter mellem
USA, Kina og Europa medferer ustabilitet og
tilbageholdenhed blandt slutbrugerne i USA. Flere
budgetterede salg er deraf blevet udskudt pa
ubestemt tid. Det er pt. ikke muligt at skabe et
overblik over, hvornar den situation lgser op, men
vi forventer at skulle ind i 2.-3. kvartal af 2021.
(amerikansk valg november 2020). Vi forventer at
kunne orientere interessen omkring USA igen far
sommeren 2021.

Vi har tilfgjet en forhandler i Rusland, sa der nu i
alt er 2. Den nye forhandler er en starre
maskinforhandler af udstyr til "No-dig industrien” i
Rusland, herunder boremaskiner og lignende.
Derudover er de forhandler for Vermeer, Corp.,
USA. Vi forventer, at den nye forhandler kan vaere
selvhjulpen ved udgangen af 2020.

Polen viser sig at kunne blive et stort marked i EU
de naeste 2-3 ar. Vi har de seneste 6 maneder
solgt et markant antal maskiner dertil.

Vi har grundet tilstedevaerelsen af Covid-19 faet
frigivet tid, der feor er blevet brugt til
rejseaktivitet. Dette tidsrum er blevet brugt til at
re-brande vores virksomhed i alle aspekter, f.eks.
logo, profil, website osv.

Vi forventer at kunne sta klar med en helt ny og
moderne virksomhedsprofil i medio 2020.

Principal activities

The company’s principal activities are design and
development, and production and sale of
construction machinery for pipe rehabilitation.
Development in activities and financial
position

Activities

The conventional sales are focused on the EU.

The most important activities in 2019 included
further optimisation of existing products.
Moreover, new agents were appointed, such as in
Bulgaria and Bosnia, and a secondary distributor
in Russia.

In Q3 2019, we decided to upgrade our storage
capacity of finished goods. Because of a Q2 and
Q3 with a very low demand, we aimed at
accelerated delivery in Q4 and into Q1 2020.

The US market has been on hold since mid 2019
because economic conflicts between USA, China
and Europe lead to unstabiilty and reluctance
among the end-users in the USA. Many budgeted
sales have been postponed for an indefinite
period. It is not possible at the present time to
obtain an overview of when this situation will
loosen up, but we expect to have to enter Q2 -
Q3 in 2021 (US election November 2020). We
expect to direct our interest on the USA again
before the summer 2021.

We have appointed a distributor in Russia so
there is now two in total. The new distributor is
a large machinery dealer of equipment to the
“No-dig industry” in Russia, such as drilling
machines and similar machines. Moreover, they
are distributors of Vermeer, Corp., USA. We
expect that the new distributor will be self-
reliant at the end of 2020.

Poland could be a huge market in the EU in the
coming 2 to 3 years. During the most recent six
months we have sold a considerable number of
machines to this market.

Because of the Covid-19 situation, time has been
released which was earlier spent on travel
activities. We have used this time to rebrand our
business in all aspects, such as logo, profile,
website, etc.

We expect to be ready with a quite new and
modern business profile mid 2020.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Vi har i starten af 2020 besluttet at tage de farste
skridt i retning af at bygge en ny maskinlinje, der
er drevet af el. Det er et interessant emne i
branchen, der uden tvivl vil fa berettigelse
indenfor 1-2 ar. Der ensker vi at vaere dem, der
star faerdige med et komplet og funktionelt
"grgnt” koncept - forst. Dette vil dog ikke blive
offentliggjort far medio 2020.

@konomiske forhold
2019 har, til trods for vaesentlige udfordringer,
leveret et acceptabelt resultat.

Med et 1. kvartal, der afspejlede 2018, matte vi
efterfglgende  erkende, at de politiske
bevaegelser, der florerede fra vest til gst resten
af aret, resulterede i en markant tilbagegang i
den almindelige efterspagrgsel i 2. og 3. kvartal.

Med en solid og stabil likviditet, opbygget
igennem 2018, udgjorde det dog ikke nogen reel
trussel for vores daglige drift. Derimod blev det
besluttet at forberede os pa et marked, der ville
forsgge at indhente det forsemte i 4. kvartal og
ved indgangen til 2020. Dette ved i hgjere grad at
producere forud til lager. Den beslutning har gjort
det muligt for os allerede i 1. kvartal 2020 at
kunne saenke leveringstiden markant. Hurtigere
omsaetning med fortsat god likviditet til folge.
Dette har i gvrigt givet os en endnu bedre ballast
til at kunne sta imod det, der nu ligger for daren.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

2020 viser sig fra starten af aret at give os flere
udfordringer. Udfordringer der givet vil ga ind i
bade 2021 og 2022.

Covid-19 har med gjeblikkelig virkning afskaret os
fra at udfere en af vores allervigtigste
aktiviteter/opgaver. Al form for udenlandsrejser
samt besgg fra udlandet er indstillet. Det vil uden
tvivl have en indvirkning pa vores daglige drift og
muligvis pa det forventede resultat for 2020.

Da vi handler med kunder fra vidt forskellige
lande med forskellige kulturer og politisk
dagsorden, mader vi en bred vifte af reaktioner
pa denne nye situation.

Det gar fra et fuldstaendigt lock-down i nogle
lande til stigende interesse og aktivitet i andre.
Det gor det umiddelbart svaert at navigere, men

Development in activities

position (continued)

and financial

We decided at the beginning of 2020 to take the
first steps towards building a new electrically
driven machine line. It is an interesting issue in
the industry which will no doubt be justified
within 1 to 2 years. Then, we desire to be those
who have a complete and functional "green”
concept - first. However, this will not be
published until mid 2020.

Financial conditions
The year 2019 showed acceptable results in spite
of considerable challenges.

In view of a Q1, which reflected 2018, we had
subsequently to acknowledge that the political
movements prevailing from West to East for the
remainder of the year resulted in a distinct
decline in the general demand in Q2 and Q3.

However, with a sound and stable liquidity, built
up during 2018, it did not present an actual
threat to our day-to-day operations. It was
decided to prepare for a market which would aim
to recover lost ground in Q4 and at the entry of
2020. This is done by producing to stock to a
higher degree. The decision made is possible for
us to lower the delivery time considerably
already in Q1 2020, resulting in an ccelerated
turnover with a continued good liquidity. This
also gave us an even better ballast to face what
may be coming now.

Significant events after the end of the
financial year

The year 2020 turns out from the beginning of
the year to give us several challenges. Challenges
which will no doubt extend into both 2021 and
2022.

Covid-19 has with immediate effect prevented us
from  performing  our most  important
activities/tasks. All forms of foreign travel and
visits from foreign countries have been
suspended. This will no doubt have an impact on
our day-to-day operations and possibly also on
the expected results for 2020.

As we do business with customers from very
different countries with different cultures and
political agendas, we meet a wide variety of
reactions to this new situation.

It goes from a complete lock-down in some
countries to an increasing interest and activity in
other countries. This makes it difficult to
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning (fortsat)

vores plan fra 2018 og 2019 medvirker til at
kunne sta “stand-by" i laengere tid, om dette
skulle blive ngdvendigt.

Der er pt. ingen planer om at a&ndre i
personalestrukturen.

Der er ikke efter regnskabsarets afslutning i avrigt
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.

10

Significant events after the end of the
financial year (continued)

navigate but our plan from 2018 and 2019 helps
us to "stand-by" for a longer period, should this
be necessary.

At the moment, there are no plans to change the
staff structure.

No events have occurred after the end of the
financial year of material importance for the
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 DIVIDEND

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note 2019
kr.

DKK

5.059.154

1 -3.455.381

-33.802

1.569.971

0

-38.593

1.531.378

2 -349.741

1.181.637

1.181.637

1.181.637

11

2018

kr.

DKK
7.676.505

-3.601.172

-536.060

3.539.273

463.720

-51.119

3.951.874

-878.438

3.073.436

3.073.436

3.073.436



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn...
Other plant, machinery, tools and equipment

Indretning af lejede loKaler.......ovvveiiiiiiiiiiiiiiiiiiiiiieenaees
Leasehold improvements

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiiianaeans
Tangible fixed assets

ANLAGSAKTIVER.....coiiiiiiiiiiii
FIXED ASSETS

Fremstillede faerdigvarer og handelsvarer..........cccccvvvveenn...
Finished goods and goods for resale
Varebeholdninger.........ccoouiiiiiiiiiiiiiiiiiii i eiee e,
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..cceeuee.e.
Trade receivables

Udskudte skatteaktiver.....cc.vvvviiiiiiiiiiiiiiiiiiieiiiiie e
Deferred tax assets

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiii
Other receivables

Tilgodehavender........coouiiiiiiiiiiiiiiiiii e
Receivables

Likvide beholdninger..........cociiiiiiiiiiiiiiiiiiiiiiiiieeee e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER
ASSETS

Note 2019
kr.

DKK

24.027

39.505

3 63.532

63.532

3.208.295

3.208.295

3.057.565

82.223

39.292

3.179.080

2.468.287

8.855.662

8.919.194
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2018
kr.

DKK
13.234
67.168

80.402

80.402

3.226.167

3.226.167

1.510.307

87.840

522.457

2.120.604

3.329.492

8.676.263

8.756.665
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained earnings

EGENKAPITAL ...

EQUITY

Modtagne forudbetalinger fra kunder-.....................

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

SelskabSSKat, e oeeeiiiiiiiiiiiiii e

Corporation tax

Anden gaeld...cooniiiiiiiiiiii e e

Other liabilities

Kortfristede geaeldsforpligtelser...........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiii

LIABILITIES

PASSIVER......ooiiiiiiiiii

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2019
kr.

DKK
500.000

7.083.187

7.583.187

68.493

616.478

246.124

404.912

1.336.007

1.336.007

8.919.194

13

2018
kr.

DKK
500.000

5.901.550

6.401.550

0

872.490

956.990

525.635

2.355.115

2.355.115

8.756.665
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

5 (2018: 5)

LN 08 GaQEI .iiiiiititiiiiiiiiteteeeeiiieeeeeeaennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1] (N

Pensions

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

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiinnen..

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.........ccooveiiiiiiiiiinnnin...

Adjustment of deferred tax

2019
kr.
DKK

3.115.397

133.676

38.342

167.966

3.455.381

344.124

5.617

349.741

2018
kr.
DKK

3.183.406

273.714

34.800

109.252

3.601.172

990.990

-112.552

878.438

14
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2019....ciiiiiiiiiiiiiiiiiiiieeeiiireeeeeeaennnnaess
Cost at 1 January 2019

Tl AN e ettt e e e e
Additions

Disposals
Kostpris 31. december 2019........cccceviiiiiiiiiiriiniennnennnnnn.
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019......ccccvviiiiiiiiiiininennnnnnn.
Depreciation and impairment losses at 1 January 2019

Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ....vvviviniieiiee e,
Depreciation for the year

Af- og nedskrivninger 31. december 2019............c..ccueeell.

Depreciation and impairment losses at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019......................
Carrying amount at 31 December 2019

Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery, tools
and equipment

3.157.171
16.932
0

3.174.103

3.143.937
0
6.139

3.150.076

24.027

Indretning af

lejede lokaler
Leasehold
improvements

213.748

0

-75.434

138.314

146.580

-75.434

27.663

98.809

39.505
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NOTER
NOTES

Note

Egenkapital 4
Equity

Selskabs- Overfort

kapital overskud lalt
Share capital Retained Total
earnings

Egenkapital 1. januar 2019......coviiiiiiiiiiiiiiiiiienaenn. 500.000 5.901.550 6.401.550
Equity at 1 January 2019

Forslag til resultatdisponering........cceevveeveiininennnennnnn. 1.181.637 1.181.637
Proposed distribution of profit

Egenkapital 31. december 2019..........ccccevviiininnnnn.. 500.000 7.083.187 7.583.187
Equity at 31 December 2019

Eventualposter mv. 5
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Huslejeforpligtelser

Rental commitments

Selskabet har indgdet huslejeforpligtelser, der pa balancetidspunktet udger 840 tkr. i

uopsigelighedsperioden, som udlgber 31. december 2020.
The company has rental commitments, which at the balance sheet date amount to DKK ('000) 840 in the period of
non-terminability ending on 31 December 2020.

Pantsaetninger og sikkerhedsstillelser 6
Charges and securities

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 veaerdi pa balancedagen udger 6.290 tkr. Ejerpantebrev er deponeret til

sikkerhed for gaeld til pengeinstitutter.

The company has issued an owner's mortgage of a total amount of DKK ('000) 2,600 providing a company charge on
goodwill, other plant, machinery, tools and equipment, inventories and trade receivables of a carrying amount of
DKK ('000) 6,290 at the balance sheet date. The owner's mortgage is deposited as security for debt to banks.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scandinavian No-Dig Centre A/S
for 2019 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
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga
selskabet.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer mv.
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The management Annual Report of Scandinavian
No-Dig Centre A/S for 2019 has been presented in
accordance with the provisions of the Danish
Financial Statements Act for enterprises in re-
porting class B and certain provisions applying to
reporting class C.

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

INCOME STATEMENT

Net revenue

Net revenue from 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. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total income and expenses regarding
the contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
etc.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger 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, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

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 restveaerdi:

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

Other plant, machinery, tools and equipment

Indretning af lejede lokaler........ccoovvvviiiiininnen..

Leasehold improvements
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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, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

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
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets
Other plant, machinery, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

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 acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

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

Brugstid Restveerdi
Useful life Residual value

3-5ar 0%
5ar 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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.

Vardiforringelse af anlagsaktiver

Den regnskabsmeaessige veerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsveaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

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 hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lagn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets is
assessed on an annual basis 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
assets are written down to the lower amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

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

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 cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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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 carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

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
Amortised cost of current liabilities usually
corresponds to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

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

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

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

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

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

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

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



