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Ledelsespategning
Management’s Statement

Direktion har dags dato behandlet og godkendt &rs-
rapporten for regnskabsaret 1. januar - 31. december
2023 for Eurofins VBM Geo ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af re-
sultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Galten, den 14-05-2024
Galten,

Direktion .

Execut/ipeﬁrz \

ep%(l}gnst

The Board of Directors have today considered
and adopted the Annual Report of Eurofins VBM
Geo ApS for the financial year 1 January - 31 De-
cember 2023.

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

In our opinion the Financial Statements give a

true and fair view of the financial position at 31
December 2023 of the Company and of the re-

sults of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.




Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Eurofins VBM Geo ApS

Konklusion

Vi har revideret &rsregnskabet for Eurofins VBM Geo
ApS for regnskabsiret 01.01.2023 - 31.12.2023, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse, og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2023 samt af resultatet af
selskabets aktiviteter for regnskabséret 01.01.2023 -
31.12.2023 i overensstemmelse 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 i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uath@ngige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd IESBA Code) og de
yderligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of Eurofins VBM Geo
ApS

Opinion

We have audited the financial statements of Eu-
rofins VBM Geo ApS for the financial year
01.01.2023 - 31.12.2023, which comprise the
income statement, balance sheet, statement of
changes in equity, and notes, including a sum-
mary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Entity’s financial position
at 31.12.2023 and of the results of its operations
for the financial year 01.01.2023 - 31.12.2023 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the "Audi-
tor’s responsibilities for the audit of the financial
statements" section of this auditor’s report. We
are independent of the Entity 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 re-
quirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opin-
ion.




Den uafhangige 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 drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sddan findes. Fejlinformation
kan opsta som felge af besvigelser eller fejl og kan
betragtes som veasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse p& de gkonomiske beslutninger, som
brugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfores i

Management’s Responsibilities for the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement 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 Entity’s
ability to continue as a going concern, for dis-
closing, as applicable, matters related to going
concern, and for using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate
the Entity or to cease operations, or has no real-
istic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

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

As part of an audit conducted in accordance with

3




Den uafhezngige revisors revisionspategning

Independent Auditor’s Report

overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gzldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pé disse risici samt opnir
revisionsbevis, der er tilstrakkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig
fejlinformation fordrsaget af besvigelser er
hojere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

°  Opndr vi forst&else af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e Tager vi stilling til, om den anvendte
regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmzssige skon
og tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det
opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortszette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspétegning gere opmerksom pa

ISAs and the additional requirements applicable

in Denmark, we exercise professional judgement
and maintain professional scepticism throughout
the audit. We also:

e Identify and assess the risks of material mis-
statement 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, inten-
tional 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 ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

°  Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial state-
ments, and, based on the audit evidence ob-
tained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Entity’s ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are re-
quired to draw attention in our auditor’s re-
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oplysninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspétegning. Fremtidige begivenheder
eller forhold kan dog medfere, at selskabet ikke
lengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af drsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet
afspejler de underliggende transaktioner og
begivenheder pé en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmeessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af drsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er herudover at overveje, om
ledelsesberetningen indeholder kravede oplysninger
i henhold til &rsregnskabsloven.

port to the related disclosures in the financial
statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclu-
sions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may
cause the Entity to cease to continue as a go-
ing concern.

e Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the management commen-
tary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so, con-
sider whether the management commentary is
materially inconsistent with the financial state-
ments or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Fi-
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nancial Statements Act.

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we con-
opfattelse, at ledelsesberetningen er i clude that the management commentary is in
overensstemmelse med &rsregnskabet og er accordance with the financial statements and has
udarbejdet i overensstemmelse med been prepared in accordance with the require-
drsregnskabslovens krav. Vi har ikke fundet ments of the Danish Financial Statements Act.
vaesentlig fejlinformation i ledelsesberetningen. We did not identify any material misstatement of

the management commentary.

Aarhus, den 14-05-2024
Aarhus,

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

~

Henrik Vedel
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr.: mne10052
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Ledelsesberetning
Management Commentary

Hovedaktivitet

Selskabets formal er at drive r&dgivningsvirksomhed
indenfor geoteknik.

Udvikling i aret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa DKK 411.118. Resultatet vurderes som
tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse p4 bedemmelsen af
arsrapporten.

Main activity

The Company’s objects are to run a consultancy
business within the field of soil engineering.

Development in the year

The income statement of the Company for 2023
shows a profit of DKK 411.118, which is considered
satisfactory.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.




Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2023 2022
DKK DKK
Bruttofortjeneste 490.215 528.485
Gross profit
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -3.900 1.177
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster 486.315 529.662
Profit/loss before financial income and expenses
Finansielle indteegter 2 43.911 4.464
Financial income
Finansielle omkostninger 3 -534 -116
Financial expenses
Resultat for skat 529.692 534.010
Profit/loss before tax
Skat af arets resultat -118.574 -117.451
Tax on profit/loss for the year
Arets resultat 411.118 416.559
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2023 2022
Forslag til resultatdisponering DKK DKK
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 400.000 400.000
Proposed dividend for the year
Overfgrt resultat 11.118 16.559

Retained earnings

411.118 416.559




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

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

Materielle anlaegsaktiver
Property, plant and equipment

Anlagsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv
Deferred tax asset

Andre tilgodehavender
Other Receivables

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

Note

2023 2022
DKK DKK
5.189 9.089
5.189 9.089
5.189 9.089
194.557 154.803
1.759.871 1.731.599
3.556 4.264
5.910 0
1.963.893 1.890.666
1.963.893 1.890.666
1.969.082 1.899.755
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Leveranderer af varer og tienesteydelser
Trade payables

Geeld il tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilites and equity

Begivenheder efter balancedagen
Subsequent events

Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilites and other financial obligations

Koncernregnskab
Consolidated Financial Statements

Note

2023 2022
DKK DKK

80.000 80.000
892.931 881.813
400.000 400.000
1.372.931 1.361.813
71.959 53.278
130.751 1562.428
115.886 67.739
277.556 264.496
596.151 537.942
596.151 537.942
1.969.082 1.899.755
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Egenkapitalopgerelse 31. december 2023

Equity Statement 31 December 2023

Egenkapital
Equity

Egenkapital 1. januar 2023
Equity at 1 January 2023

Betalt ordinzert udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2023
Equity at 31 December 2023

Foreslaet
. udbytte for
SeISkE;?Skap't Overfart resultat regnskabsaret | alt
) Retained earnings Proposed Total
Share capital dividend for the
year
DKK DKK DKK DKK
80.000 881.813 400.000 1.361.813
0 0 -400.000 -400.000
0 11.118 400.000 411.118
80.000 892.931 400.000 1.372.931
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Noter til arsregnskabet
Notes to the Financial Statements

1 Begivenheder efter balancedagen

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydelse pa bedemmelsen

af arsrapporten.
No events materially affecting the assessment of the Annual Report have occured after the Balance sheet date.

2023 2022
2 Finansielle indtagter DKK DKK
Financial income
Kursreguleringer indteegter 734 16
Exchange adjustments income
Andre finansielle indtaegter 43.176 4.448
Other financial income
43.911 4.464
2023 2022
3 TFinansielle omkostninger DKk DKk
Financial expenses
Andre finansielle omkostninger 110 100
Other financial expenses
Kursreguleringer omkostninger 424 16
Exchange adjustments expenses
534 116

4 Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Selskabet er en del af cash pool med Eurofins NSC Denmark A/S. Tilgodehavende fra denne cash pool

er inkluderet i tilgodehavender hos tilknyttede virksomheder og belgbet udger 1,7 MDKK (2022: 1,5 MDKK).

The Company is a part of cash pool with Eurofins NSC Denmark A/S. Receivable form this cash pool is included in
receivables from group enterprises and amounts to 1,7 MDKK (2022: 1,5 MDKK).
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Noter til arsregnskabet
Notes to the Financial Statements

5 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilites and other financial obligations

Leje- og leasingkontrakter 2023 2022
Rental agreements and leases DKK DKK
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 156.894 358.972
Within 1 year
Mellem 1 og 5 ar 155.554 277.318
Between 1 and 5 years

312.448 636.290

Eventualforpligtelser
Contingent liabilities

Selskabet indgar i den nationale sambeskatning med Eurofins NSC Denmark A/S som administrationsselskab og
hasfter ubegraenset og solidarisk med de @vrige sambeskattede selskaber for den samlede selskabsskat.
Selskabet haefter ubegreenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser til
atindeholde kildeskat pa renter, royalties og udbytter.

The Company is included in the national joint taxation with Eurofins NSC Denmark A/S as management company
and is jointly and severally liable together with the other jointly taxed companies for the Group's jointly taxed
income. The Company is jointly and severally liable together with the other jointly taxed companies for any obli-
gation to withhold tax on interests, royalties and dividends.

6 Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for:
The Group is included in the Group Annual Report of the Parent Company

Navn Hjemsted
Name Place of registered office
Eurofins Scientific S.E. 23, Val Fleuri, L-1526, Luxembourg




Noter, regnskabspraksis

Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Eurofins VBM Geo ApS for 2023 er
aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i forhold
til sidste ar.

Arsregnskab for 2023 er aflagt i DKK.

Generelt om indregning og miling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opn4 arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af ndre-
de regnskabsmassige skegn af belob, der tidligere har
veeret indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil frag
selskabet, og forpligtelsens veerdi kan méles p&-
lideligt.

Basis of Preparation

The Annual Report of Eurofins VBM Geo ApS for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
governing reporting class B enterprises with addi-
tion of certain provisions for reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2023 are presented in
DKX.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for
the year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-

drag af afdrag og tilleg/fradrag af den akkumulerede

afskrivning af forskellen mellem kostprisen og det
nominelle beleb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstér mellem transaktionsdagens kurs og kursen pé

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetzare poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gzeldens opstien
indregnes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is cal-
culated as original cost less any repayments and
with addition/deduction of the cumulative amor-
tisation of any difference between cost and the
nominal amount. In this way, capital losses and
gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any dif-
ferences between the exchange rates at the bal-
ance sheet date and the transaction date rates are
recognised in financial income and expenses in
the income statement.
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Leasing

Ydelser i forbindelse med operationel leasing
indregnes lineeert i resultatopgerelsen over
leasingperioden.

Resultatopgerelsen

Bruttofortjeneste

Med henvisning til &rsregnskabslovens § 32 er
nettoomseatningen ikke oplyst i drsrapporten.

Nettoomsztning

Ved salg af varer indregnes nettoomszetning, nir
fordele og risici vedrerende de solgte varer er over-
gdet til keber, nettoomszatningen kan méles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd selskabet.

Igangveerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsetningen
svarer til salgsveerdien af drets udforte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nér de
samlede indtaegter og omkostninger pé entreprise-
kontrakten og feerdiggerelsesgraden pa balancedagen
kan opgeres pélideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som feerdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger p& entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomszetningen
svarer til salgsvaerdien af drets udforte serviceydelse.
Metoden anvendes, nér de samlede indtagter og om-
Kkostninger pé serviceydelsen og ferdiggorelses-
graden pé balancedagen kan opgeres palideligt, og
det er sandsynligt, at de skonomiske fordele, her-

Leases

Payments made under operating leases are rec-
ognised in the income statement on a
straight-line basis over the lease term.

Income Statement

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, revenue has not been disclosed in
the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which

- means that revenue equals the selling price of the

work completed for the year (percen-
tage-of-completion method). This method is ap-
plied when total revenues and expenses in respect
of the contract and the stage of completion at the
balance sheet date can be measured reliably, and it
is probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in re-
spect of the service and the stage of completion at
the balance sheet date can be measured reliably,
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under betalinger, vil tilga selskabet. Som feerdigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger p4 service-
ydelsen.

Omkostninger til rdvarer og hjzelpemateriale

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og
hjelpematerialer, der er anvendt for at opna
virksomhedens nettoomsztning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekunder karakter i
forhold til selskabets hovedaktivitet.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgerelse under acontoskat-
teordningen.

and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the service.

Expenses for raw materials and consuma-
bles

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.
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Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og drets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til irets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner. Den skat,
der indregnes i resultatopgerelsen, klassificeres som
henholdsvis skat af ordinzer drift og skat af ekstraor-
dinere poster.

Zndring i udskudt skat som folge af ndringer i
skattesatser indregnes i resultatopgorelsen.

Selskabet er sambeskattet med danske
koncernforbundne selskaber. Skatteeffekten af sam-
beskatningen med disse virksomheder fordeles pa
sével overskuds- som underskudsgivende danske
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrorende
skattemaessige underskud). De sambeskattede sel-
skaber indgér i acontoskatteordningen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linezert
over aktivernes forventede brugstid, der udger:

Andre anleeg, driftsmateriel og inventar
Indretning af lejede lokaler

3-10 ar
5-15 ar

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax at-
tributable to the profit for the year is recognised
in the income statement, whereas the tax at-
tributable to equity transactions is recognised
directly in equity. The tax recognised in the in-
come statement is classified as tax on ordinary
activities and tax on extraordinary items, respec-
tively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with Danish group
enterprises. The tax effect of the joint taxation
with such enterprises is allocated to Danish en-
terprises showing profits or losses in proportion
to their taxable incomes (full allocation with
credit for tax losses). The jointly taxed enterprises
have adopted the on-account taxation scheme.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accu-
mulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-10 years
5-15 years
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Afskrivningsperiode og restveaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af materielle anlaegs-
aktiver gennemgés &rligt for at afgore, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeldet, gennemfores en nedskriv-
ningstest til afgorelse af, om genindvindingsveerdien
er lavere end den regnskabsmessige vardi, og der
nedskrives til denne lavere genindvindingsveerdi.

Genindvindingsverdien for aktivet opgores som den
hojeste vardi af nettosalgsprisen og kapitalverdien.
Er det ikke muligt at fastsztte en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne
samlet i den mindste gruppe af aktiver, hvor der ved
en samlet vurdering kan fastsattes en palidelig gen-
indvindingsvaerdi.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imodegaelse af tab.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en searskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemzssig veerdi af
aktiver og forpligtelser.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by amor-
tisation and depreciation.

If so, an impairment test is carried out to deter-
mine whether the recoverable amount is lower
than the carrying amount, and the asset is written
down to its lower recoverable amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be deter-
mined for the individual asset, the assets are
assessed in the smallest group of assets for which
a reliable recoverable amount can be determined
based on a total assessment.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tem-
porary differences between the carrying amount
and the tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
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udlest som aktuel skat. I de tilfzlde, hvor opgerelse
af skattevaerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat p& grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.

Aktuelle skattetilgodehavender og -forplig-
telser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belob, der kan beregnes
pd grundlag af drets forventede skattepligtige ind-
komst reguleret for skat af tidligere rs skattepligtige
indkomster. Skattetilgodehavender og -forpligtelser
praesenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gaeldsforpligtelser

@vrige geldsforpligtelser males til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vaerdi.

deferred tax is expected to crystallise as current
tax. In cases where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by
set-off against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calcu-
lated on the basis of the expected taxable income
for the year adjusted for tax on taxable incomes
for prior years. Tax receivables and liabilities are
offset if there is a legally enforceable right of
set-off and an intention to settle on a net basis or
simultaneously.

Financial debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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