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Gron Vaekst A/S

Ledelsespategning

Statement by the Executive Boards and Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsaret 01.01.22 - 31.12.22 for Gron Veaekst
A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.22 og resultatet af
selskabets aktiviteter og pengestrgmme for
regnskabsaret 01.01.22 - 31.12.22.

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

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Roskilde, den 12. april 2023
Roskilde, April 12, 2023

Direktionen
Executive Boards

Jakob Benedikt Kristensen

Bestyrelsen
Board of Directors

Morten Dohrmann Hansen
Formand / Chairman

Thomas Olesen
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We have on this day presented the annual report
for the financial year 01.01.22 - 31.12.22 for

Gron Vaekst A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.22
and of the results of the company's activities
and cash flows for the financial year 01.01.22 -
31.12.22.

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

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Thomas Olesen

Lars Moller Hansen

Holger Randrup Hansen



Gron Vaekst A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Gron Veekst A/S

Konklusion

Vi har revideret arsregnskabet for Gren Vaekst
A/S for regnskabsaret 01.01.22 - 31.12.22, der
omfatter resultatopgerelse, balance, egenkapital-
opgerelse, pengestrgmsopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.22 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsdret 01.01.22 - 31.12.22 i overensstem-

melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspdtegningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere etiske krav, der er
gxeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.
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To the Shareholder of Gron Vaekst A/S

Opinion

We have audited the financial statements of
Greon Veekst A/S for the financial year 01.01.22 -
31.12.22, which comprise the income statement,
balance sheet, statement of changes in equity,
cash flow statement and notes to the financial
statements, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish

Financial Statements Act (Arsregnskabsloven).

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.22 and of the
results of the company's operations and cash
flows for the financial year 01.01.22 - 31.12.22 in
accordance with the the Danish Financial State-

ments Act (Arsregnskabsloven).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing 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 fi-
nancial 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 ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.



Gron Vaekst A/S

Den uafhsengige revisors revisionspategning

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.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, 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 vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mél er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, ndr sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet

har indflydelse pa de gkonomiske beslutninger,
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Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
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, dis-
closing, 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 as-
surance 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 International
Standards on Auditing 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



Gron Vaekst A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om

der pd grundlag af det opndede revisions-
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on the basis of these financial statements.

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out the audit. We also:

e 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.

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

the company's internal control.

e Hvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of
accounting in preparing the financial state-

ments and, based on the audit evidence
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bevis er veesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pa en sddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

I tilknytning til vores revision af arsregnskabet er

det vores ansvar at leese ledelsesberetningen og i
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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 statements or, if such dis-
closures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease

to continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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 regarding the 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.

In connection with our audit of the financial sta-

tements, our responsibility is to read mana-
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Den uafhsengige revisors revisionspategning
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den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

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

i henhold til &rsregnskabsloven.

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

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

Slagelse, den 12. april 2023
Slagelse, April 12, 2023

Beierholm

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

Jens Jorgen Bay Simonsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne11503
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gement's review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise 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 Statements
Acts. We did not

misstatement of management'’s review.

identify any material
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Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK '000 2022 2021 2020 2019 2018

Resultat
Profit/loss

Resultat af primeer drift 23.482 16.681 4563 -1.668 5.786
Operating profit

Finansielle poster i alt -396 -404 -357 -471 -435

Total net financials

Arets resultat 17.990 12.654 3.245 -1.703 4.169
Profit for the year

Balance
Balance

Samlede aktiver 87.873 80.756 50.890 46.320 47.848

Total assets

Investeringer i materielle anleegsaktiver 4.898 13.878 5.142 9.535 7.591

Investments in property, plant and equipment

Egenkapital 28.290 21.300 13.797 10.551 10.754
Equity

Nogletal
Ratios

2022 2021 2020 2019 2018

Rentabilitet
Profitability

Egenkapitalens forrentning 73% 72% 27% -16% 42%

Return on equity

Soliditet
Equity ratio

Soliditetsgrad 32% 26% 27% 23% 22%

Solvency ratio

BEIERHOLM
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Ledelsesberetning
Management’s review

Definitioner af negletal

Egenkapitalens forrent-
ning:

Soliditetsgrad:

BEIERHOLM
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Arets resultat x 100

Gennemsnitlig egen-
kapital

Egenkapital ultimo x
100

Samlede aktiver

Ratios definitions

Profit/loss for the year x
Return on equity: 100
Average equity

Equity, end of year x
Solvency ratio: 100
Total assets

11
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Gren Veekst A/S er et sterre anleegsgartnerfirma,
der har specialiseret sig i drift og vedligeholdelse
af grenne omrader for en bred vifte af kunder.

Uanset om vi arbejder for sterre private
virksomheder, i offentlige parker og grenne
omréader eller pa kirkegarde, sa betjener vi vores
kunder med medarbejdere, der bade har den

faglige baggrund og lyst til netop dette arbejde.

Som kunde hos os kan man derfor forvente en
veltilrettelagt service, hvor vores dygtige og
venlige medarbejdere lgser de aftalte opgaver til

tiden, og med den rigtige faglige kvalitet.

Greon Vaekst A/S blev pr. 1. september 2022 en
del af Europas sterste anlegsgartnergruppe,
Idverde. Det betyder, at virksomheden nu kan
trekke pad kompetencer og erfaringer fra
Frankrig, England, Holland og Tyskland, og vores
medarbejdere far nye muligheder for at uddanne

og videreudvikle sig pa tveers af landegreenser.

Ved salget af Gron Veekst A/S til Idverde overgik
100% af aktierne til Armorica Danmark ApS.

I tilknytning til pleje af grenne omrader varetager
virksomheden snerydning og glatferebekseem-
pelse, viceveerttjeneste, traepleje samt nyanleeg,
séledes der kan leveres en komplet driftslesning
pad udearealer for virksomheder, kommuner,

regioner, institutioner og boligselskaber.

Beeredygtige losninger og biodiversitet er et
fokusomrdde, som gennem de seneste ar har
faet starre og sterre betydning.

Virksomheden har Roskilde,
Slagelse, Hillered og Holstebro. Virksomheden

afdelinger i
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Primary activities

Gron Veekst A/S is a larger landscaping company
specialising in operation and maintenance of

green areas for a wide range of customers.

Regardless of whether we work for larger private
companies, in public parks and green areas or in
cemeteries, we serve our customers with
employees who have both the professional

background and desire for this particular work.

As a customer with us, you can therefore expect
a well-planned service, where our skilled and
friendly employees solve the agreed tasks on

time and with the right professional quality.

Gron Vaekst A/S was per 1 September 2022 part
of Europe's largest landscaping group, Idverde.
This means that the company can now draw on
skills and experience from France, England, the
Netherlands and Germany, and our employees
get new opportunities to train themselves and to
further develop their skills across national

borders.

Upon the sale of Gren Vakst A/S to Idverde,
100% of the shares were transferred to Armorica
Danmark ApS.

In connection with the care of green areas, the
company takes care of snow removal and
slippery road control, janitorial service, tree care
and new construction, so that a complete
operating solution for outdoor areas can be
delivered for companies, municipalities, regions,

institutions and housing associations.

Sustainable solutions and biodiversity is a focus
area that has gained more and more importance
in recent years.

in Roskilde,

The company has branches

12
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Ledelsesberetning
Management’s review

udferer entrepriser i det grenne omrade i hele
Danmark wunder stor hensyntagen til miljg,

arbejdsmiljg, hej kvalitet og faglighed.

Virksomheden bygger pa 3 hovedvaerdier:

Samarbejde, faglighed og arbejdsomhed.
Veerdierne i Gren Veekst A/S er udvalgt som de
vigtigste parametre for en sund og driftig
virksomhed, hvor det ogsd er sjovt og fagligt

tilfredsstillende at arbejde.

Certificeringer
Gren Vakst A/S er certificeret med bade ISO
14001 i miljeledelse og ISO 45001 i

miljgledelse.

arbejds-

Vores certificerede ledelsessystemer inden for
miljg og arbejdsmiljg er en ekstra kvalitet, der
giver vores kunder en dokumenteret sikkerhed
for, at vi passer pa

miljget og vores

medarbejdere. Dette sikrer vi gennem:

e Hgj andel af fagleerte medarbejdere.

e QOverholdelse af faglige normer.

e Kvalitetssikring og kontrol, via egen
elektronisk kvalitetssikringsplatform.

e Anvendelse af godkendte kvalitetssikrede
produkter.

e Garanti pa vores udferte arbejde, herunder
f.eks. plantegaranti.

e Samme skrappe krav til underleveranderer,

som til egne medarbejdere.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.22 - 31.12.22
udviser et resultat pa DKK 17.989.582 mod t.DKK
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Slagelse, Hillerod and Holstebro. The company

carries out contracts in the green area
throughout Denmark with great consideration
for the environment, working environment, high

quality and professionalism.

The company is based on 3 main values:
Cooperation, professionalism and diligence. The
values in Gron Veekst A/S have been selected as
the most important parameters for a healthy and
enterprising company, where it is also fun and

professionally satisfying to work.

Certifications
Gren Veekst A/S is certified with both ISO 14001
in environmental management and ISO 45001 in

working environment management.

Our certified management systems within the
environment and working environment are an
additional quality that gives our customers
documented assurance that we take care of the
environment and our employees. We achieve

this through:

e High proportion of skilled employees

e Compliance with professional standards

e Quality assurance and control, via our own
electronic quality assurance platform

e Use of approved quality assured products

e Warranty on our work, including, for
example, plant warranty

e The same strict requirements for sub-

contractors as for own employees

Development in activities and financial
affairs

The income statement for the period 01.01.22 -
31.12.22 shows a profit/loss of DKK 17,989,582

13
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12.654 for tiden 01.01.21 - 31.12.21. Balancen vi-
ser en egenkapital pa DKK 28.289.870.

Selskabet har i 2022 har haft en stor tilgang af
driftskontrakter — og ligeledes vintertjeneste-
kontrakter, som ogsd er et stort fokusomrade og

et meget vaesentligt forretningsomrade.

Gren Vaekst A/S har en stor portefelie af sma,
mellemstore og store driftskontrakter, der har en

varighed pa& mellem 1 ar og op til 7 ar.

Udviklingen i driftsomkostningerne folger selska-

bets aktivitetsniveau som forventet.

P4 baggrund af ovenstdende udviser selskabets

et tilfredsstillende resultat.

Det realiserede resultat blev ca. 70% bedre end
det lagte budget for 2022 grundet det store antal
af vundne driftskontrakter og vinterkontrakter

samt en ter driftsseeson og en god vintersseson.

Det er ledelsens forventning, at selskabet i 2023

vil give et positivt resultat efter skat i

storrelsesordenen DKK 9,0 mio. - DKK 11,0 mio.

Forventet udvikling

Gren Veekst A/S

strategiplan, som indebeerer en markant veekst i

arbejder efter vedtaget

kerneaktiviteter drevet af virksomhedens
styrkepositioner indenfor miljgrigtige lgsninger,
godt arbejdsmiljg, hegj kvalitet, faglighed og en
positiv efterspergsel i markedet pa beeredygtige

lgsninger.

Videnressourcer

Gren Vaekst A/S' maél er at kunne levere hgj
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against DKK 12,654k for the period 01.01.21 -
31.12.21. The balance sheet shows equity of
DKK 28,289,870.

In 2022, the company has had a large increase of
operating contracts - and also winter service
contracts, which is also a large focus area and a

very important business area.

Gron Vakst A/S has a large portfolio of small,
medium and large operating contracts that have

a duration of between 1 year and up to 7 years.

The development in operating costs follows the

company's level of activity as expected.

Based on the above, the company shows a

satisfactory result.

The realized result was approx. 70% better than
the set budget for 2022 due to the large number
of won operating contracts and winter contracts
as well as a dry operating season and a good

winter season.

It is the management's expectation that in 2023
the company will produce a positive result after
tax in the order of DKK 9,0m - DKK 11,0m.

Outlook

Gren Veekst A/S works according to an adopted
strategic plan, which entails significant growth
in core activities driven by the company's strong
within sound

positions environmentally

solutions, good working environment, high

quality, professionalism and a positive demand

in the market for sustainable solutions.

Knowledge resources

Gron Vakst A/S' goal is to be able to deliver
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Gron Vaekst A/S

Ledelsesberetning
Management’s review

kvalitet og innovative miljerigtige lgsninger,
hvorfor det er helt afgerende at udvikle,
fastholde og rekruttere medarbejdere med et hgit
uddannelsesniveau inden for anlegsgartner-
branchen og de kompetenceomrdder, som
naturligt indgér i en virksomhed af Gren Veekst

A/S' storrelse.

Finansielle risici

Gron Veaekst A/S er ikke udsat for seerlige risici,

herunder forretningsmaessige og finansielle
risici, ud over almindeligt forekommende risici

indenfor anleegsgartnerbranchen.

Vi har fokus pé likviditetsstyring gennem
effektive administrative processer og en struktu-

reret debitoropfelgning.

Efterfolgende begivenheder

Der er fra balancedagen og frem til i dag ikke
indtradt forhold eller begivenheder, som eendrer

vurderingen af arsrapporten.

Samfundsansvar

Vores miljg- og arbejdsmiljgpolitikker tager
udgangspunkt i vores to miljg- og arbejdsmiljg-
certificeringer, samt FN’'s verdensmal. Dette er

de sterste grundsten i Gron Veekst A/S' DNA.

Vi har valgt at fokusere pa 5 principper fra FN's

verdensmal:

e Princip 3: Sundhed og trivsel

e  Princip 4: Kvalitetsuddannelse

e Princip b: Ligestilling mellem kgnnene

e Princip 7: Beeredygtig energi

e Princip 12: Ansvarligt forbrug og produktion.
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high quality and innovative environmentally
sound solutions, which is why it is absolutely
crucial to develop, retain and recruit employees
with a high level of education within the
landscaping industry and the areas of
competence that naturally figure in a company

size like Gron Vaskst A/S.

Financial risks

Greon Veekst A/S is not exposed to special risks,
including commercial and financial risks, in
addition to commonly occurring risks within the

landscaping industry.

We focus on liquidity management through
efficient administrative processes and a struc-

tured debtor follow-up.

Subsequent events

From the balance sheet date until today, no
conditions or events have occurred which

change the assessment of the annual report.

Corporate social responsibility

Our environmental and working environment
policies are based on our two environmental and
working environment certifications, as well as
the UN's global goals. These are the biggest
cornerstones in Gron Veekst A/S' DNA.

We have chosen to focus on 5 principles from

the UN's global goals:

e Principle 3: Health and well-being

e Principle 4: Quality education

e Principle b: Equality between the sexes

e Principle 7: Sustainable energy

e Principle 12: Responsible consumption and

production
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Gron Vaekst A/S

Ledelsesberetning
Management’s review

Heraf

arbejdsmiljgpolitik og de to sidste i vores

indgar de tre ferste i vores

miljgpolitik.

Det er virksomhedens erkleerede mal at veere
blandt de absolut ferende anlegsgartnerfirmaer
inden for beeredygtig pleje af grenne omrader i
Danmark — og at kunne tilbyde snerydning og
glatferebekeempelse — baseret pa fuld dokumen-

tation af det udferte arbejde - i hele Danmark.

Greon Veekst A/S foretager sig ikke noget, uden
at miljespergsmal har veeret en del af

beslutningsprocessen.

Det ligger sa dybt i os, at miljget teenkes ind i
vores grgnne lgsninger, at det er en helt naturlig
del af vores hverdag. Det ligger ogsé solidt i
bevidstheden hos vores medarbejdere. Pa nogle
lokationer arbejdes der f.eks. KUN med el-drevne
veerktoijer og keretagjer. Det er et stigende krav fra
alle vores kunder, at vi kan handtere
miljgspergsmal professionelt og struktureret — og

det kan vi — for det er jo det, vi er!

Hvad ger vi helt konkret for miljget?

o Vi

lzsninger, hvor det er muligt.

teenker biodiversitet ind 1 alle de

e Vi benytter manuelle el-redskaber til sa
mange opgaver som muligt. Er det ikke
muligt, benyttes Alkylatbenzin eller Shell
GTL fuel.

e Vikoordinerer korsel med sorteret affald.

e Vi kortleegger alle ressourcer i et grent
regnskab, hvor malssetningen er arlige
reduktioner.

e Vi anvender alternative temidler i vores
vintertjeneste. F.eks. acetater i stedet for

salt.
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Of these, the first three are included in our
working environment policy and the last two in

our environmental policy.

It is the company's stated goal to be among the
absolute leading landscaping companies in the
sustainable care of green areas in Denmark - and
to be able to offer snow removal and slippery
road control - based on full documentation of the

work carried out - throughout Denmark.

Greon Veakst A/S does not take any action if
environmental issues have not been part of the

decision-making process.

It lies so deeply in us that the environment is
thought into our green solutions, that it is a
natural part of our everyday life. It also lies
deeply in the minds of our employees. At some
locations ONLY electric powered tools and
vehicles are used. It is an increasing demand
from all our customers that we can handle
environmental issues in a professional and
structured manner - and we can - because that

is who we are!

What exactly are we doing for the environment?

e We think biodiversity into all the solutions
where possible.

e We use manual power tools for as many
tasks as possible. If this is not possible,
Alkylate petrol or Shell GTL fuel is used.

e We coordinate transport with sorted waste.
e We map all resources in a green account,

where the objective is annual reductions.

e We use alternative defrosting agents in our

winter service. Eg. acetates instead of salt.
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Gron Vaekst A/S

Ledelsesberetning
Management’s review

Gren Veekst A/S arbejder malrettet med en

samfundsansvarlig adfeerd og overholder
geeldende lovgivning i et positivt samspil med
leveranderer,

kunder, medarbejdere og

myndigheder.

Gren Vaekst A/S' CSR-strategi har fokus pé at
skabe kvalitet i alle dele af virksomhedens
arbejde og organisation. Det geaelder i forhold til
det produkt vi leverer til vores kunder og den
made Gron Veekst A/S drives pa som
virksomhed. Samtidig er gnsket ogsa at ga foran
og skabe en virksomhed, der satter nye
standarder, bade i forhold til Gren Veaskst A/S,
vores samarbejdspartnere og anleegsgartner-

branchen.
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Gron Veekst A/S works determinedly with
socially responsible behavior and complies with
applicable legislation in a positive interaction
suppliers,

with customers, employees and

authorities.

Gron Veekst A/S' CSR strategy focuses on
creating quality in all parts of the company's
work and organization. This applies in relation to
the product we deliver to our customers and
how Gren Veekst A/S is run as a company. At
the same time, the desire is also to be in front
and create a company that sets new standards,
both in relation to Gren Veekst A/S, our business

partners and the landscaping industry.

17



Note

Gron Vaekst A/S

Resultatopgorelse
Income statement

2022 2021
DKK t.DKK
Bruttofortjeneste 44.339.285 35.526
Gross profit
Distributionsomkostninger -179.050 -603
Distribution costs
Administrationsomkostninger -20.678.350 -18.342
Administration costs
Resultat af primeer drift 23.481.885 16.681
Operating profit
Finansielle indtesegter 105.752 63
Financial income
Finansielle omkostninger -601.717 -467
Financial expenses
Resultat for skat 23.085.920 16.277
Profit before tax
Skat af arets resultat -5.096.338 -3.623
Tax on profit for the year
Arets resultat 17.989.582 12.654

Profit for the year

Forslag til resultatdisponering
Proposed appropriation account
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Note

Gron Vaekst A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.12.22 31.12.21

DKK t.DKK

Indretning af lejede lokaler 764.990 1.014
Leasehold improvements
Produktionsanleeg og maskiner 14.485.116 13.854
Plant and machinery
Andre anleeg, driftsmateriel og inventar 8.831.037 11.030
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 24.081.143 25.898
Total property, plant and equipment
Deposita 604.450 582
Deposits
Finansielle anlaegsaktiver i alt 604.450 582
Total investments
Anlaegsaktiver i alt 24.685.593 26.480
Total non-current assets
Ravarer og hjselpematerialer 283.037 199
Raw materials and consumables
Varebeholdninger i alt 283.037 199
Total inventories
Igangveerende arbejder for fremmed regning 424.000 123
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 50.874.366 42.064
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 3.551
Receivables from group enterprises
Andre tilgodehavender 257.369 7.016
Other receivables
Periodeafgreensningsposter 285.342 365
Prepayments
Tilgodehavender i alt 51.841.077 53.119
Total receivables
Likvide beholdninger 11.063.709 958
Cash
Omseetningsaktiver i alt 63.187.823 54.276
Total current assets
Aktiver i alt 87.873.416 80.756

Total assets
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Note
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13

Gron Vaekst A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
31.12.22 31.12.21
DKK t.DKK
Selskabskapital 3.000.000 3.000
Share capital
Overfort resultat 25.289.870 18.300
Retained earnings
Egenkapital i alt 28.289.870 21.300
Total equity
Hensaettelser til udskudt skat 313.263 130
Provisions for deferred tax
Hensatte forpligtelser i alt 313.263 130
Total provisions
Leasingforpligtelser 12.652.221 15.652
Lease commitments
Langfristede geeldsforpligtelser i alt 12.652.221 15.552
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 6.258.281 5.541
Short-term part of long-term payables
Modtagne forudbetalinger vedrgrende igangvaerende arbejder for
fremmed regning 240.000 42
Prepayments received from work in progress for third parties
Modtagne forudbetalinger fra kunder 0 792
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 24.020.956 21.344
Trade payables
Geeld til tilknyttede virksomheder 1.381.633 0
Payables to group enterprises
Selskabsskat 2.565.630 4.108
Income taxes
Anden geeld 12.151.562 11.947
Other payables
Kortfristede geeldsforpligtelser i alt 46.618.062 43.774
Total short-term payables
Geeldsforpligtelser i alt 59.270.283 59.326
Total payables
Passiveri alt 87.873.416 80.756

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties
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Gron Vaekst A/S

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.01.22 - 31.12.22
Statement of changes in equity for 01.01.22 - 31.12.22
Saldo pr. 01.01.22 3.000.000 18.300.288 21.300.288
Balance as at 01.01.22
Betalt ekstraordineert udbytte 0 -11.000.000 -11.000.000
Extraordinary dividend paid
Forslag til resultatdisponering 0 17.989.582 17.989.582
Net profit/loss for the year
Saldo pr. 31.12.22 3.000.000 25.289.870 28.289.870

Balance as at 31.12.22
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Note

14

Gron Vaekst A/S

Pengestromsopgorelse
Cash flow statement

2022 2021
DKK t.DKK
Arets resultat 17.989.582 12.654
Profit for the year
Reguleringer 11.643.365 9.874
Adjustments
Forskydning i driftskapital
Change in working capital:
Varebeholdninger -83.817 17
Inventories
Tilgodehavender 1.278.515 -30.321
Receivables
Andre driftsafledte geeldsforpligtelser 3.668.595 13.117
Other payables relating to operating activities
Pengestromme fra driften for finansielle poster 34.496.240 5.341
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 105.752 63
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -601.717 -467
Interest expenses and similar expenses paid
Betalt selskabsskat -6.454.710 -469
Income tax paid
Pengestrgmme fra driften 27.645.565 4.468
Cash flows from operating activities
Keb af materielle anleegsaktiver -4.898.234 -13.878
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 563.790 1.321
Sale of property, plant and equipment
Pengestrgmme fra investeringer -4.334.444 -12.557
Cash flows from investing activities
Betalt udbytte -11.000.000 -5.150
Dividend paid
Optagelse af geeld til kreditinstitutter 6.258.282 10.091
Arrangement of payables to credit institutions
Afdrag pa leasingforpligtelser -8.440.765 -4.000
Repayment of lease commitments
Afdrag pa langfristede geeldsforpligtelser i avrigt -22.950 44
Repayment of other long-term payables
Pengestromme fra finansiering -13.205.433 985
Cash flows from financing activities
Arets samlede pengestromme 10.105.688 -7.104
Total cash flows for the year
Likvide beholdninger ved arets begyndelse 958.021 8.062
Cash, beginning of year
Likvide beholdninger ved arets slutning 11.063.709 958

Cash, end of year
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Gron Vaekst A/S

Pengestromsopgorelse
Cash flow statement

2022 2021
Note DKK t.DKK
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 11.063.709 958
Cash
Ialt 11.063.709 958

Total
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Gron Vaekst A/S

Noter
Notes
2022 2021
DKK t.DKK
1. Medarbejderforhold
Employee aspects
Lonninger 59.890.864 52.916
Wages and salaries
Pensioner 5.002.611 4.321
Pensions
Andre personaleomkostninger 3.910.861 3.882
Other staff costs
Lalt 68.804.336 61.119
Total
Gennemsnitligt antal beskaeftigede i aret 137 123
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Vederlag til direktion 3.087.645 3.039
Total remuneration for the Executive Board
Vederlag til bestyrelse 86.667 130
Remuneration for the Board of Directors
Vederlag til direktion og bestyrelse 3.174.312 3.169
Remuneration for the Executive Board and Board of Directors
2. Finansielle indtegter
Financial income
Renter, tilknyttede virksomheder 105.540 63
Interest, group enterprises
Renteindteegter i gvrigt 212 0
Other interest income
Lalt 105.752 63
Total
BeEIlERHOLM
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Gron Vaekst A/S

Noter
Notes
2022 2021
DKK t.DKK
3. Forslag til resultatdisponering
Proposed appropriation account
Ekstraordineert udbytte i regnskabsaret 11.000.000 2.150
Extraordinary dividend for the financial year
Overfart resultat 6.989.5682 10.504
Retained earnings
[alt 17.989.582 12.654
Total
4. Materielle anleegsaktiver
Property, plant and equipment
Andre anleeg,
driftsmateriel og
Indretning af le- inventar
Produktionsan-

jede lokaler

Other fixtures and

Beleb i DKK Leasehold leeg og maskiner fittings, tools and
Figures in DKK improvements Plant and machinery equipment
Kostpris pr. 01.01.22 1.928.400 30.185.682 19.217.454
Cost as at 01.01.22
Tilgang i aret 184.852 4.319.382 394.000
Additions during the year
Afgang i aret 0 -922.977 -83b.613
Disposals during the year
Kostpris pr. 31.12.22 2.113.252 33.582.087 18.775.841
Cost as at 31.12.22
Af- og nedskrivninger pr. 01.01.22 -913.937 -16.331.904 -8.187.934
Depreciation and impairment losses as at 01.01.22
Afskrivninger i aret -434.325 -3.589.363 -2.592.483
Depreciation during the year
Tilbagefersel af af- og nedskrivninger pa afhaen-

dede aktiver 0 824.286 836.613
Reversal of depreciation of and impairment losses on

disposed assets
Af- og nedskrivninger pr. 31.12.22 -1.348.262 -19.096.971 -9.944.804
Depreciation and impairment losses as at 31.12.22
Regnskabsmaeessig veerdi pr. 31.12.22 764.990 14.485.116 8.831.037
Carrying amount as at 31.12.22
Regnskabsmeessig vaerdi af finansielt leasede

aktiver pr. 31.12.22 0 10.967.881 8.349.664

Carrying amount of assets held under finance leases
as at 31.12.22
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Gron Vaekst A/S

Noter
Notes
5. Finansielle anleegsaktiver
Non-current financial assets
Belgb i DKK Deposita
Figures in DKK Deposits
Kostpris pr. 01.01.22 581.500
Cost as at 01.01.22
Tilgang i aret 22.950
Additions during the year
Kostpris pr. 31.12.22 604.450
Cost as at 31.12.22
Regnskabsmaessig veerdi pr. 31.12.22 604.450
Carrying amount as at 31.12.22
31.12.22 31.12.21
DKK t.DKK
6. Igangveerende arbejder for fremmed regning
Work in progress for third parties
Igangveerende arbejder for fremmed regning 2.796.198 3.383
Work in progress for third parties
Acontofaktureringer -2.612.198 -3.302
On-account invoicing
Igangveerende arbejder for fremmed regning i alt 184.000 81
Total work in progress for third parties
Igangveerende arbejder for fremmed regning 424.000 123

Work in progress for third parties
Modtagne forudbetalinger vedrgrende igangvaerende arbejder for
fremmed regning, kortfristet geeldsforpligtelse -240.000 -42

Prepayments received from work in progress for third parties, short-term payables

Lalt 184.000 81
Total
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Gron Vaekst A/S

Noter
Notes
31.12.22 31.12.21
DKK t.DKK
7. Periodeafgraensningsposter
Prepayments
Andre periodeafgraensningsposter 285.342 365
Other prepayments
Talt 285.342 365
Total
8. Selskabskapital
Share capital
Selskabskapitalen bestar af:
The share capital consists of:
Palydende
veerdi i alt
DKK
Antal Total nominal value
Quantity DKK
Kapitalandele 3.000 3.000.000
Share capital
lalt 3.000.000
Total
BeElERHOLM
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Gron Vaekst A/S

Noter
Notes
31.12.22 31.12.21
DKK t.DKK
9. Udskudt skat
Deferred tax
Udskudt skat pr. 01.01.22 129.615 143
Deferred tax as at 01.01.22
Udskudt skat indregnet i resultatopgerelsen 183.648 -13
Deferred tax recognised in the income statement
Udskudt skat pr. 31.12.22 313.263 130
Deferred tax as at 31.12.22
Udskudt skat indregnes saledes i balancen:
Deferred tax is recognized in the balance sheet as:
Henseettelser til udskudt skat 313.263 130
Provisions for deferred tax
Udskudt skat fordeler sig séledes:
Deferred tax is distributed as below:
Immaterielle anleegsaktiver -11.000 -22
Intangible assets
Materielle anleegsaktiver 159.287 -27
Property, plant and equipment
Tilgodehavender 169.993 184
Receivables
Geeldsforpligtelser -5.017 -5
Liabilities
[alt 313.263 130
Total
10. Langfristede geeldsforpligtelser
Long-term payables
Geeld i alt Geeld i alt
Afdrag 31.12.22 31.12.21
forste ar DKK t. DKK
DKK Total payables at Total payables at
Repayment first year 31.12.22 31.12.21
DKK DKK t.DKK
Leasingforpligtelser 6.258.281 18.910.502 21.093
Lease commitments
Lalt 6.258.281 18.910.502 21.093
Total
BeEIlERHOLM
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Gron Vaekst A/S

Noter
Notes

11. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Forpligtelser i henhold til leje- eller leasing-
kontrakter med tredjemand frem til udleb udger
t.DKK 2.843 1 2022 og t.DKK 3.685 i 2021.

Garantiforpligtelser

Selskabet har afgivet de for branchen normale
garantier. Stillede arbejdsgarantier udger i alt
t.DKK 2.872 pr. 31.12.22.

Andre eventualforpligtelser

Selskabet indgdr i en dansk sambeskatning med
Armorica Danmark ApS som administrations-
selskab fra 01.09.2022 til 31.12.2022. Selskabet
indgik i dansk sambeskatning for perioden
01.01.22 - 31.08.2022 med Hortus Holding A/S.
Selskabet henhold til

selskabsskattelovens herom for

heefter derfor i
regler
indkomsskatter m.v. for de sambeskattede
selskaber og ligeledes for eventuelle forpligtelser
til at indeholde kildeskat pa renter, royalties og
udbytter for de sambeskattede selskaber. De
sambe-skattede selskabets samlede kendte
nettofor-pligtelse i sambeskatningen fremgar af

admini-strationsselskabets arsregnskab.

12. Pantseetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter har
selskabet afgivet virksomhedspant pa t.DKK
11.000. Virksomhedspantet omfatter pr. 31.12.22
folgende aktiver til regnskabsmaessig veerdi:
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Lease commitments

Obligations under rental or leasing contracts
with third parties until expiry amount to DKK

2,843k in 2022 and DKK 3.685k in 2021.

Guarantee commitments

The company has provided the normal
guarantees for the industry. The company has
provided a guarantee of DKK 2,872k as at

31.12.22.

Other contingent liabilities

The company participates in a Danish joint
taxation arrangement where Armorica Danmark
ApS serves as the administration company from.
01.09.2022 to 31.12.2022. The
particpated in a Danish joint taxation for the
period 01.01.22 - 31.08.2022 where Hortus

Holding A/S served as the administration

company

company. According to the joint taxation
provisions of the Danish Corporation Tax Act,
the company is therefore liable for income taxes
ect for the jointly taxed companies, and for
obligations, if any, relating to the withholding of
tax on interest, royalties and dividend for the
jointly taxed companies. The jointly taxed
companies' total known net liability under the
joint taxation arrangement is disclosed in the

administration company's financial statements.

The company has provided a company charge of
DKK 11,000k as security for debt to credit
institutions. As at 31.12.22, the company charge
comprises the following assets with carrying
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Gron Vaekst A/S

Noter
Notes

Simple fordringer, lager, driftsinventar

materiel samt immaterielle rettigheder.

BEIERHOLM
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og

amounts: simple receivables, stock, operating
inventory and equipment as well as intellectual

property rights.
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13. Nzertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

Grundlag for indflydelse

Basis of influence

Armorica Danmark ApS

Ejer alle aktier
Holds all shares

Transaktioner Relation 2022
Transactions Relation DKK
Management Fee Modervirksomhed 1.105.306
Management Fee Parent

Renteomkostninger Tidligere modervirksomhed 105.540
Interest expense Former parent

Mellemveerender 31.12.22
Balances DKK
Geeld til tilknyttede virksomheder -1.381.633

Payables to group enterprises

Tilgodehavender hos tilknyttede virksomheder
indregnet under omseetningsaktiver og kortfris-
tet geeld til tilknyttede virksomheder bestdr af
mellemveerender, som afregnes lgbende og i
overensstemmelse med selskabets normale af-
tale- og betalingsbetingelser. Der er ikke foreta-

get nedskrivninger herpa.

Selskabet indgar i koncernregnskabet for moder-

virksomheden Armorica Danmark ApS.

BEIERHOLM
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Receivables from group companies recognised
under current assets and short-term payables to
group enterprises consist of balances which are
settled on an ongoing basis and in accordance
with the company's standard terms of agree-
ment and payment. No write-downs have been

made on the receivables.
The company is included in the consolidated

financial statements of the parent Armorica
Danmark ApS.
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2022 2021
DKK t.DKK
14. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement
Andre driftsindteegter -465.099 -256
Other operating income
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 6.616.161 6.103
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment
Finansielle indteegter -105.752 -63
Financial income
Finansielle omkostninger 501.717 467
Financial expenses
Skat af arets resultat 5.096.338 3.623
Tax on profit or loss for the year
[alt 11.643.365 9.874
Total
BeEIlERHOLM
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15. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder

i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

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

ninger.

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

for for hver enkelt regnskabspost.

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

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.
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GENERAL

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

medium-sized enterprises in reporting class C.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

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

measured as described for each item below.

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

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

LEASINGKONTRAKTER

Leasingkontrakter vedrgrende aktiver, hvor
selskabet har alle veesentlige fordele og risici for-
bundet med ejendomsretten over aktivet
(finansielle leasingkontrakter), indregnes i balan-
cen. Finansielt leasede aktiver og dertilhgrende
leasingforpligtelser méles ved ferste indregning
til dagsveerdien af det leasede aktiv eller
nutidsveerdien af de fremtidige leasingydelser,
hvis denne er lavere. Finansielt leasede aktiver
behandles efterfelgende som evrige tilsvarende
aktiver.

finansielt

Leasingforpligtelser vedrgrende

leasede aktiver indregnes i balancen som
geeldsforpligtelser. Efter forste indregning males
leasingforpligtelser til amortiseret kostpris,
hvorefter leasingydelsens rentedel indregnes i

resultatopgerelsen over leasingperioden.

Leasingydelser vedrgrende operationelle

leasingkontrakter indregnes linezert i resultatop-

gerelsen over leasingperioden.

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
produktionsomkostninger samt andre drifts-

indteegter.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-

skabsaret, og nar salgsbelgbet kan opgeres pali-
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LEASES

Leases relating to assets where the company
has substantially all the risks and benefits
incidental to the ownership of the asset (finance
leases) are recognised in the balance sheet. On
initial recognition, assets held under finance
leases and related lease commitments are
measured at the lower of the fair value of the
leased asset and the present value of future
lease payments. Subsequently, assets held under
finance leases are treated like other similar

assets.

Lease commitments relating to assets held
under finance leases are recognised in the
balance sheet as payables. Subsequent to initial
recognition, lease commitments are measured at
amortised cost according to which the interest
element of the lease payment is recognised in

the income statement over the lease term.

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

straight-line basis over the lease term.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and production

costs as well as other operating income.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the

end of the financial year and where the selling
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Accounting policies - continued -

deligt og forventes indbetalt. Nettoomseetning
maéles til dagsveerdi og opgeres ekskl. moms og
afgifter opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

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

(produktionsmetoden).

Produktionsomkostninger

I produktionsomkostninger indregnes om-
kostninger, der direkte eller indirekte afholdes
for at opna arets nettoomssetning, herunder
ravarer og hjeelpematerialer, len og gager samt
leasing af og af- og nedskrivninger péa
anleegsaktiver, som anvendes i pro-

duktionsprocessen.

Distributionsomkostninger

I distributionsomkostninger indregnes om-
kostninger til distribution af varer solgt i aret
samt

gennemferte  salgskampagner —m.v.

Herunder indregnes lon og gager til

salgspersonale, reklame- og udstillingsom-
kostninger m.v. samt leasing af og af- og
nedskrivninger pa anleegsaktiver, som anvendes

i distributions- og salgsaktiviteten.

Administrationsomkostninger

I administrationsomkostninger indregnes

omkostninger, der er afholdt i aret til ledelse og

BEIERHOLM
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price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

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

(percentage of completion method).

Production costs

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

production costs.

Distribution costs

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

depreciation, impairment

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

under distribution costs.

Administrative expenses

Expenses incurred during the vyear for

management and administration, including
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administration, herunder lgn og gager til det
administrative personale og ledelse samt om-
kostninger til kontorlokaler, kontoromkostninger,
tab pa debitorer m.v. samt leasing af og af- og
nedskrivninger pa anlegsaktiver, der anvendes

til administrative forhold.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindtegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

wages and salaries for administrative staff and
management as well as office premise expenses,

office expenses, bad debts etc. and lease of and

depreciation, amortisation and impairment
losses on the fixed assets wused for
administration, are recognised under

administrative expenses.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Goodwill 3-b 0
Indretning af lejede lokaler 3-b 0
Produktionsanleeg og maskiner  3-10 0-20

Andre anleeg, driftsmateriel og 3-8 0-40
inventar

Goodwill 3-5 0
Leasehold improvements 3-b 0
Plant and machinery 3-10 0-20
Other plant, fixtures and 3-8 0-40

fittings, tools and equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere

med eventuelle nedskrivninger. Brugstiden og
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis

of depreciation and amortisation is reduced by
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restveerdien fastsaettes, nar aktivet er Kklar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, rentedelen af

finansielle leasingydelser m.v.

Skat af arets resultat

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

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

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

nedsaettelse af eget skattemaessigt overskud.

BEIERHOLM

VI SKABER BALANCE

any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other net financials

Interest income and interest expenses, the
interest element of finance lease payments etc.

are recognised in other net financials.

Tax on profit/loss for the year

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

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

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

to reduce their own taxable profit.
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BALANCE BALANCE SHEET
Materielle anlaegsaktiver Property, plant and equipment
Materielle anleegsaktiver omfatter indretning af Property, plant and equipment comprise

lejede lokaler, produktionsanleeg og maskiner

samt andre anleeg, driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen, indtil

aktivet er Kklar til brug. Renter af 1lan til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives lineeert

baseret pa brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.
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leasehold improvements, plant and machinery as
well as other fixtures and fittings, tools and

equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.
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Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag

af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjeselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under

hensyntagen til omseettelighed, ukurans og ud-
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If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
determined account

and is taking into

marketability, obsolescence and the expected
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vikling i forventet salgspris.

Tilgodehavender

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

tab.

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

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrgrende

selskabets indgdede lejeaftaler.

Igangveerende arbejder for fremmed
regning

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

enkelte igangveerende arbejde.

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

det enkelte igangvaerende arbejde.

BEIERHOLM

VI SKABER BALANCE

development in the selling price.

Receivables

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

less write-downs for bad debts.

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

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.

Work in progress for third parties

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

in progress.

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

ual piece of work in progress is used instead.
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Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, males salgsveerdien
til de medgdede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettovaerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indteegter pad det enkel-
te igangvaerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter aftholdte omkostninger ved-

rerende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes

i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.
Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
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When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.

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

received is positive or negative.

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

recognised as a provision.

Prepayments
Prepayments recognised under assets comprise

costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Current and deferred tax

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

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

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
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aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

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

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

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser
Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
beleb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller faerdiggerelse

af den aftalte tjenesteydelse.

BEIERHOLM
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recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

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

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

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

expected to crystallise as current tax.

Payables
Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.
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PENGESTROMSOPGORELSE

Pengestreamsopgerelsen opstilles efter den indi-
rekte metode og viser pengestrgmme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og sendringer i driftskapi-

talen.

Pengestremme fra investeringer omfatter betal-
inger i forbindelse med kegb og salg af virksom-
heder og finansielle aktiver samt keb, udvikling,
forbedring og salg af immaterielle og materielle

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i selskabets aktiekapital og omkostninger
forbundet hermed og finansiering fra udbetalt
udbytte til ejerne, samt optagelse af og afdrag pa
langfristede geeldsforpligtelser. Endvidere omfat-
ter pengestremme fra finansiering ydelser pa fi-

nansielle leasingkontrakter.

Likviditeten ved arets begyndelse og slutning

sammensaetter sig af likvide beholdninger.
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CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the company's share capital and as-
sociated costs and financing from and dividends
paid to shareholders as well as the arrangement
and repayment of long-term payables. Cash
flows from financing activities also comprise

finance lease payments.

Cash and cash equivalents at the beginning and

end of the year comprise cash.
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