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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2018 for GreenGo Energy Group A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31. december 2018 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestremme
for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Horsholm, den 29. marts 2019
Horsholm, 29 March 2019

Direktion
Executive Board

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of GreenGo Energy Group A/S for the financial
year 1 January - 31 December 2018.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2018 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2018.

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 adopted
at the Annual General Meeting.

Karsten Nielsen Jean-Christophe Girouard Kenn Righolt

adm. direktor direktor
CEO Executive Officer

Bestyrelse

Board of Directors

direktor
Executive Officer

Jan Henrik Christiansen Annemette Faerch Morten Skovfoged Tinggaard

formand
Chairman

Karsten Nielsen
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i GreenGo Energy Group A/S

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt af resultatet af koncer-
nens og selskabets aktiviteter og koncernens penge-
stremme for regnskabséret 1. januar - 31. december
2018 i overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for GreenGo Energy Group A/S for regnskabsaret 1.
januar - 31. december 2018, der omfatter resultatop-
gorelse, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis, for savel koncernen
som selskabet samt pengestrgmsopgorelse for kon-
cernen (“regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of GreenGo Energy Group A/S

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2018 and of the results of the Group’s
and the Parent Company’s operations and of conso-
lidated cash flows for the financial year 1 January -
31 December 2018 in accordance with the Danish
Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of GreenGo Energy Group A/S for the
financial year 1 January - 31 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies, for
both the Group and the Parent Company, as well as
consolidated statement of cash flows (“the Finan-
cial Statements™).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Group in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse

med koncernregnskabet og arsregnskabet og er udar-
bejdet i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvisen-
de billede i overensstemmelse med arsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nadvendig for at
udarbejde et regnskab uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.

pwe

Statement on Management’s Review
Management is responsible for Management’s

Review.

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

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

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.
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Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udarbej-
de regnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til

hensigt at likvidere koncernen eller selskabet, indstil-
le driften eller ikke har andet realistisk alternativ end

at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnéa hgj grad af sikkerhed for, om

regnskabet som helhed er uden vaesentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

sion. Haj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-

fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdaekke vaesentlig fejlinforma-

tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-

tion forarsaget af besvigelser er hgjere end ved vee-

pwe

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Group’s and
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related
to going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to liqui-
date the Group or the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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
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sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om koncernens
og selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
koncernen og selskabet ikke leengere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on

the Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to

draw attention in our auditor’s report to the rela-
ted disclosures in the Financial Statements or, if
such disclosures 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 Group and the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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e Opnar vi tilstraekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 29. marts 2019

Hellerup, 29 March 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Niels Henrik B. Mikkelsen

statsautoriseret revisor
State Authorised Public Accountant

mne16675

pwe

¢ Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

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

Dennis Mielcke

statsautoriseret revisor
State Authorised Public Accountant

mne36030
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Ledelsesberetning
Management’s Review

Arsrapporten for GreenGo Energy Group A/S for
2018 er udarbejdet i overensstemmelse med &rsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Ars- og koncernregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Vaesentligste aktiviteter

Selskabet hovedaktivitet bestar i at veere
moderselskab i GreenGo Energy koncernen.

Udvikling i aret
Selskabet har i drets lob arbejdet med flere
portefaljer i USA.

De forste projekter er nu feerdigudviklet og byggeri er
pabegyndt i 2018. Disse forventes i drift i labet af
2019. Resterende del af den portefolje udvikles
fortsat og forventes at vare byggeklare i lgbet af
2019.

P4 en anden portefolje i USA er der ligeledes god
fremdrift og her kan forste projekt forventes klart til
byggeri i labet af 2019.

I 2018 har selskabet yderligere arbejdet med
mulighederne for at udvikle og bygge starre
projekter i Danmark. Det er et omrade, der forventes
yderligere fremdrift pa i labet af 2019.

I relation til indregning og maling af igangveerende
arbejde for fremmed regning, som maéles til
salgsveerdien af det udferte arbejde opgjort pa
grundlag af feerdiggerelsesgraden, hvorved der
indregnes en anslaet avance, der forst endeligt kan
fastslas efter projekterne, har varet i drifti en

i
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Consolidated and Parent Company Financial
Statements of GreenGo Energy Group A/S for 2018
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The Consolidated and Parent Company Financial
Statements have been prepared under the same
accounting policies as last year.

Key activities

The Company's main activity consist of being
parent company of the GreenGo Energy Group

Development in the year

During the year, the Company worked with several
portfolios in the USA.

The first projects have now been fully developed
and construction began in 2018. These are
expected to be operationalised during 2019. The
remaining parts of that portfolio are still under
development and are expected to be ready for
construction during 2019.

The other portfolio in the USA is also progressing
well, and the first project is expected to be ready for
construction during 2019.

In 2018, the Company moreover explored
opportunities for developing and constructing
major projects in Denmark. This is an area in
which further momentum is expected during 2019.

In respect of recognition and measurement,
contract work in progress is measured at the selling
price of the work performed determined on the
basis of the stage of completion, by which an
estimated profit is recognised which will not be
finally calculated until the projects have been



Ledelsesberetning
Management’s Review

arrekke. Der er saledes en vis usikkerhed forbundet
med den endelige avance, der kan vise sige at afvige
sével positivt som negativt fra den ansldede avance.

Koncernens resultatopgerelse for 2018, udviser et
overskud pa DKK 7.277.747, og koncernens balance
pr. 31. december 2018 udviser en egenkapital pa
DKK 64.875.089.

Uszedvanlige forhold

Koncernens aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt resultatet af koncernens
aktiviteter og pengestreamme for 2018 er ikke
pavirket af usaedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pad bedgmmelsen af ars-
rapporten.
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operating for a number of years. There is thus some
uncertainty related to the final profit which may
prove to differ both positively and negatively from
the estimated profit. The consolidated income
statement for 2018 shows a profit of DKK
7.277.747, and the consolidated balance sheet at 31
December 2018 shows equity of DKK 64.875.089.

Unusual events

The financial position at 31 December 2018 of the
Group and the results of the activities and cash
flows of the Group for the financial year for 2018
have not been affected by any unusual events.

Subsequent events

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



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

Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017

DKK DKK DKK DKK
Bruttofortjeneste 27.918.843 25.723.784 -1.686.297 -1.090.074
Gross profit/loss
Personaleomkostninger 1 -16.339.637 -14.825.814 -6.899.784 -5.228.897
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 2 -3.050.883 -3.090.269 0 0
Depreciation, amortisation and impairment
of intangible assets and property, plant
and equipment
Resultat for finansielle poster 8.528.323 7.807.701 -8.586.081 -6.318.971
Profit/loss before financial income and
expenses
Indteegter af kapitalandele i
dattervirksomheder 0 0 13.702.132 12.134.148
Income from investments in subsidiaries
Finansielle indtaegter 3 2.361.853 35.023 935.653 247.329
Financial income
Finansielle omkostninger 4 -3.578.548 -3.606.646 -3.254.569 -2.264.209
Financial expenses
Resultat for skat 7.311.628 4.236.078 2.797.135 3.798.297
Profit/loss before tax
Skat af arets resultat 5 -33.881 -434.425 4.480.612 3.356
Tax on profit/loss for the year
Arets resultat 7.277.747 3.801.653 7.277.747 3.801.653
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfgrt resultat 7.277.747 3.801.653 7.277.747 3.801.653
Retained earnings

7.277.747 3.801.653 7.277.747 3.801.653
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK
Feerdiggjorte udviklingsprojekter 0 0 0 0
Completed development projects
Goodwill 14.956.972 17.804.272 0 0
Gooawill
Udviklingsprojekter under udfgrelse 10.329.632 10.229.632 0 0
Development projects in progress
Immaterielle anlaegsaktiver 6 25.286.604 28.033.904 0 0
Intangible assets
Andre anleeg, driftsmateriel og inven-
tar 300.286 288.981 0 0
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 0 85.021 0 0
Leasehold improvements
Materielle anlaegsaktiver 7 300.286 374.002 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 0 59.889.356 46.221.412
Investments in subsidiaries
Finansielle anlaegsaktiver 0 0 59.889.356 46.221.412
Fixed asset investments
Anlzaegsaktiver 25.586.890 28.407.906 59.889.356 46.221.412

Fixed assets

pwe
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Balance 31. december
Balance Sheet 31 December (continued)

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK

Tilgodehavender fra salg og
tienesteydelser 9 5.295.740 6.566.145 0 0
Trade receivables

Igangveerende arbejder for fremmed
regning 10 64.515.155 37.231.713 0 0
Contract work in progress

Tilgodehavender hos tilknyttede

virksomheder 0 0 25.324.548 14.297.774
Receivables from group enterprises

Andre tilgodehavender 684.899 937.501 24.801 11.420
Other receivables

Udskudt skatteaktiv 0 100.000 4.480.612 0
Deferred tax asset

Selskabsskat 0 278.494 0 0
Corporation tax

Periodeafgransningsposter 476.641 55.771 0 0
Prepayments

Tilgodehavender 70.972.435 45.169.624 29.829.961 14.309.194
Receivables

Likvide beholdninger 9.000.467 2.687.933 1.435.784 69.583
Cash at bank and in hand

Omsaetningsaktiver 79.972.902 47.857.557 31.265.745 14.378.777
Current assets

Aktiver 105.559.792 76.265.463 91.155.101 60.600.189
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity
Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK
Selskabskapital 1.101.103 827.986 1.101.103 827.986
Share capital
Overfgrt resultat 63.773.986 34.985.829 63.773.986 34.985.829
Retained earnings
Egenkapital 11 64.875.089 35.813.815 64.875.089 35.813.815
Equity
Hensaettelse til udskudt skat 684.247 750.380 0 0
Provision for deferred tax
Hensaettelser vedrgrende
kapitalandele i tilknyttede
virksomheder 0 0 651.195 773.947
Provisions relating to investments in group
enterprises
Andre henseettelser 1.836.534 4.100.000 0 0
Other provisions
Hensatte forpligtelser 2.520.781 4.850.380 651.195 773.947
Provisions
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Balance 31. december
Balance Sheet 31 December (continued)

Passiver
Liabilities and equity
Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK
Leverandgrer af varer og
tienesteydelser 4.993.644 3.514.407 1.338 148.252
Trade payables
Igangveerende arbejder for fremmed
regning, forpligtelser 10 0 1.297.542 0 0
Contract work in progress, liabilities
Geeld il tilknyttede virksomheder 0 0 370.800 0
Payables to group enterprises
Geeld til selskabsdeltagere og ledelse 23.012.407 22.296.782 23.012.407 22.296.782
Payables to owners and Management
Anden geeld 4.387.549 2.821.988 2.244.272 1.567.393
Other payables
Periodeafgransningsposter 5.770.322 5.670.549 0 0
Deferred income
Kortfristede gaeldsforpligtelser 38.163.922 35.601.268 25.628.817 24.012.427
Short-term debt
Gezldsforpligtelser 38.163.922 35.601.268 25.628.817 24.012.427
Debt
Passiver 105.559.792 76.265.463 91.155.101 60.600.189
Liabilities and equity

Eventualposter og gvrige

gkonomiske forpligtelser 14
Contingent assets, liabilities and other

financial obligations

Neertstaende parter 15
Related parties

Anvendt regnskabspraksis 16

Accounting Policies
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Egenkapitalopgerelse
Statement of Changes in Equity

Koncern
Group
Overkurs ved
Selskabskapital emission Overfort resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 827.986 0 34.985.829 35.813.815
Equity at 1 January
Kapitalforhgjelse ved geeldskonvertering 273.117 21.476.883 0 21.750.000
Capital increase by conversion of debt
Valutakursregulering udenlandske enheder 0 0 33.527 33.527
Exchange adjustments relating to foreign entities
Arets resultat 0 0 7.277.747 7.277.747
Net profit/loss for the year
Overfgrt fra overkurs ved emission 0 -21.476.883 21.476.883 0
Transfer from share premium account
Egenkapital 31. december 1.101.103 0 63.773.986 64.875.089
Equity at 31 December
Moderselskab
Parent Company
Egenkapital 1. januar 827.986 0 34.985.829 35.813.815
Equity at 1 January
Kapitalforhgjelse ved geeldskonvertering 273.117 21.476.883 0 21.750.000
Capital increase by conversion of debt
Valutakursregulering udenlandske enheder 0 0 33.527 33.527
Exchange adjustments relating to foreign entities
Arets resultat 0 0 7.277.747 7.277.747
Net profit/loss for the year
Overfart fra overkurs ved emission 0 -21.476.883 21.476.883 0
Transfer from share premium account
Egenkapital 31. december 1.101.103 0 63.773.986 64.875.089

Equity at 31 December

pwe
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Koncern
Group
Note 2018 2017
DKK DKK
Arets resultat 7.277.747 3.801.653
Net profit/loss for the year
Reguleringer 12 4.334.986 7.844.318
Adjustments
AEndring i driftskapital 13 -26.597.741 -22.459.794
Change in working capital
Pengestremme fra drift for finansielle poster -14.985.008 -10.813.823
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 2.361.853 35.023
Financial income
Renteudbetalinger og lignende -3.578.548 -3.606.646
Financial expenses
Pengestromme fra ordinaer drift -16.201.703 -14.385.446
Cash flows from ordinary activities
Betalt selskabsskat 278.479 1.007.197
Corporation tax paid
Pengestremme fra driftsaktivitet -15.923.224 -13.378.249
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -100.000 -1.265.884
Purchase of intangible assets
Kgb af materielle anleegsaktiver -129.867 -205.245
Purchase of property, plant and equipment
Pengestromme fra investeringsaktivitet -229.867 -1.471.129
Cash flows from investing activities
Tilbagebetaling af renter -534.375 0
Repayment of interests
Optagelse af geeld hos selskabsdeltagere og ledelse 23.000.000 11.546.782
Raising of loans from shareholders and management
Kapitalforhgjelse ved geeldskonvertering 21.750.000 0
Capital increase by conversion of debt
Geeldskonvertering -21.750.000 0
Conversion of debt
Pengestremme fra finansieringsaktivitet 22.465.625 11.546.782

Cash flows from financing activities
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2018 2017
DKK DKK
Andring i likvider 6.312.534 -3.302.596
Change in cash and cash equivalents
Likvider 1. januar 2.687.933 5.990.529
Cash and cash equivalents at 1 January
Likvider 31. december 9.000.467 2.687.933

Cash and cash equivalents at 31 December

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 9.000.467 2.687.933
Cash at bank and in hand

Likvider 31. december 9.000.467 2.687.933
Cash and cash equivalents at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK
1 Personaleomkostninger
Staff expenses
Lanninger 16.106.183 14.663.818 6.854.494 5.222.838
Wages and salaries
Andre omkostninger til social sikring 71.059 50.128 38.090 6.059
Other social security expenses
Andre personaleomkostninger 162.395 111.868 7.200 0
Other staff expenses
16.339.637 14.825.814 6.899.784 5.228.897

Gennemsnitligt antal beskaeftigede
medarbejdere 23 17 3 3

Average number of employees

2 Af- og nedskrivninger af
immaterielle og materielle

anlaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anleegs-
aktiver 2.847.300 2.954.221 0 0
Amortisation of intangible assets

Afskrivninger af materielle anleegs-

aktiver 203.583 136.048 0 0
Depreciation of property, plant and
equipment

3.050.883 3.090.269 0 0
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK
3 Finansielle indtzegter
Financial income
Renteindteegter tilknyttede
virksomheder 0 0 589.502 247.329
Interest received from group enterprises
Andre finansielle indteegter 6.443 1.316 0 0
Other financial income
Vautakursgevinster 2.355.410 33.707 346.151 0
Exchange gains
2.361.853 35.023 935.653 247.329
4 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede
virksomheder 0 0 10.800 0
Interest paid to group enterprises
Andre finansielle omkostninger 3.551.020 2.062.666 3.243.769 1.706.064
Other financial expenses
Valutakurstab 27.528 1.543.980 0 558.145
Exchange loss
3.578.548 3.606.646 3.254.569 2.264.209
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 -278.494 0 0
Current tax for the year
Arets udskudte skat 33.867 750.380 -4.480.612 0
Deferred tax for the year
Regulering af skat vedrgrende tidligere
ar 14 -114 0 -2.180
Adjustment of tax concerning previous
years
Regulering af udskudt skat tidligere ar 0 -37.347 0 -1.176
Adjustment of deferred tax concerning
previous years
33.881 434.425 -4.480.612 -3.356
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-

Udviklingspro-
jekter under ud-

viklingsprojekter Goodwill forelse
Completed Goodwill Development
development projects in
projects progress
DKK DKK DKK
985.288 28.777.754 10.229.632
0 0 100.000
0 0 0
985.288 28.777.754 10.329.632
985.288 10.973.482 0
0 2.847.300 0
985.288 13.820.782 0
0 14.956.972 10.329.632
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Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Koncern
Group
Udviklingspro-
Feerdiggjorte ud- jekter under ud-
viklingsprojekter Goodwill forelse
Completed Goodwill Development
development projects in
projects progress
DKK DKK DKK
Afskrives over 5ar 10 ar 5ar
Amortised over 5 years 10 years 5 years

Udviklingsprojektet vedrgrer udvikling af GoSense driftsteknologi til forbedring og effektivisering af selskabets
drift af solcelleanlaeg. Projektets feerdiggerelse afventer endelig beslutning om kommercialisering af det faerdige
produkt. Projektet forlaber som planlagt ved anvendelse af de ressourcer, som ledelsen har afsat til udviklingen.
Efter igangseettelse vil udviklingsprojektet blive afskrevet over 5 ar.

Selskabets udviklingsprojekt er stattet af offentlige tilskud. | 2018 er der modtaget DKK 99.773 i tilskud. Det
samlede modtagne tilskud udger DKK 5.770.322 pr. 31. december 2018, som er indregnet som
periodeafgraensningsposter under passiver.

The development project concern the development of GoSense technology for improved operation and maintenance of the
company's solar power plants. Completion of the development project awaits final decision regarding the commercialisation of

the finished product. Once in operation, the development project will be amortized over 5 years.
Development projects in progress are supported by public subsidies. In 2018 a total subsidy of DKK 99.773 has been received.

The total received subsidies amount to DKK 5.770.322 as at 31. December 2018, which is recognized as deferred income

under liabilities.
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Noter til arsregnskabet
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
707.228 215.953
129.867 0
837.095 215.953
418.247 130.932
118.562 85.021
536.809 215.953
300.286 0
5ar 5ar
5 years 5 years
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Noter til arsregnskabet

Notes to the Financial Statements
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

@vrige egenkapitalbevaegelser, netto
Other equity movements, net

Afskrivning pa goodwill
Amortisation of goodwill

Veerdireguleringer 31. december
Value adjustments at 31 December

Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavender
Equity investments with negative net asset value amortised over receivables

Kapitalandele med negativ indre veerdi overfgrt til hensatte forpligtelser
Equity investments with negative net asset value transferred to provisions

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Heraf indgar koncerngoodwill med DKK 14.956.972.

Of this DKK 14.956.972 is goodwiill.

Moderselskab
Parent Company

2018 2017

DKK DKK
60.900.107 60.900.107
0 0
60.900.107 60.900.107
-16.607.040 -29.424.503
33.527 655.324
16.549.432 14.981.448
0 27.991
-2.847.300 -2.847.300
-2.871.381 -16.607.040
1.209.435 1.154.398
651.195 773.947
59.889.356 46.221.412
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Noter til arsregnskabet
Notes to the Financial Statements

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered Share Votes and Equity Net profit/loss for the
office capital ownership year
GreenGo Energy A/S Hgrsholm DKK 559.980 100% 43.760.773 16.057.260
Gge ApS Hearsholm DKK 80.000 100% 305.687 69.323
GreenGo Energy Latin
America ApS Hegrsholm DKK 50.000 100% -1.093.049 88.489
GoGreen Energy S.A DE
C.V. Mexico MXN 250.000 100% -1.860.630 37.526
GGE US Inc. USA USD 2.000 100% 404.030 403.683
Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK
9 Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Af de samlede tilgodehavender
forfalder fglgende belgb til betaling
mere end 1 ar efter regnskabsarets
udlgb 0 4.655.775 0 0
The following receivables fall due for
payment more than 1 year after year end
S
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Noter til arsregnskabet

Notes to the Financial Statements

10 Igangvzerende arbejder for

pwc

fremmed regning
Contract work in progress

Salgsveerdi af igangvaerende arbejder
Selling price of work in progress

Modtagne acontobetalinger
Payments received on account

Indregnet saledes i balancen:

Recognised in the balance sheet as follows:

Igangveerende arbejder for fremmed
regning under aktiver

Contract work in progress recognised in
assets

Modtagne forudbetalinger under

passiver
Prepayments received recognised in debt

Indregning og maling af igangveerende arbejde for fremmed regning, som males til salgsveerdien af det udfgrte

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK
155.428.800 90.354.581 0
-90.913.645 -54.420.410 0
64.515.155 35.934.171 0
64.515.155 37.231.713 0
0 -1.297.542 0
64.515.155 35.934.171 0

arbejde opgjort pa grundlag af faerdiggerelsesgraden, hvorved der indregnes en anslaet avance, der fgrst

endeligt kan fastslas efter projekterne har veeret i drift i en arraekke. Der er saledes vis usikkerhed forbundet med

den endelige avance, der kan vise sige at afvige savel positivt som negativt fra den anslaede avance

Recognition and measurement of contract work in progress is measured at the selling price of the work performed determined

on the basis of the stage of completion by which an estimated profit is recognised which will not be finally calculated until the

projects have been operating for a number of years. There is thus some uncertainty related to the final profit which may prove

to differ both positively and negatively from the estimated profit.
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Noter til arsregnskabet

Notes to the Financial Statements

11 Egenkapital

pwe

Equity

Selskabskapitalen bestar af 1.101.103 aktier a nominelt DKK 1. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 1,101,103 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2018 2017 2016 2015 2014
DKK DKK DKK DKK DKK

Selskabskapital 1. januar 827.986 827.986 767.986 655.980 559.980
Share capital at 1 January
Kapitalforhgjelse 273.117 0 60.000 112.006 96.000
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 1.101.103 827.986 827.986 767.986 655.980
Share capital at 31
December
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Noter til arsregnskabet
Notes to the Financial Statements

12 Pengestromsopgerelse - reguleringer

13

pwe

Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

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

Andre reguleringer
Other adjustments

Pengestromsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital

/AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

AEndring i leverandgrer m.v.
Change in trade payables, etc

Koncern
Group

2018 2017

DKK DKK
-2.361.853 -35.023
3.578.548 3.606.646
3.050.883 3.090.269
33.881 434.425
33.527 748.001
4.334.986 7.844.318
0 1.879.005
-26.181.304 -31.837.790
-2.263.466 2.620.000
1.847.029 4.878.991
-26.597.741 -22.459.794
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab

Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK

14 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Virksomhedspant, nominelt TDKK 3.000, med sikkerhed i simple fordringer fra salg, varelager, driftsmateriel og
inventar, samt goodwill.

Company charge, nominal DKK 3.000, with security in simple claims from sales, inventory, fixtures and equipment and
gooawill.

Folgende aktiver er stillet til sikkerhed for Vaekstfonden:
The following assets have been placed as security with:

Virksomhedspant, nominelt TDKK 5.000, med sikkerhed i simple fordringer fra salg, varelager, driftsmateriel og
inventar, samt goodwill.

Company charge, nominal DKK 5.000, with security in simple claims from sales, inventory, fixtures and equipment and
gooawill.

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases.
Total future lease payments:

Inden for 1 ar 43.920 43.920 0
Within 1 year
Mellem 1 og 5 ar 10.980 54.900 0

Between 1 and 5 years

54.900 98.820 0

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet har stillet arbejds- og

betalingsgarantier for: 628.000 2.380.000 0
The company has provided work and

payment guarantees for:

Moderselskabet kautionerer for

GreenGo Energy A/S's

bankengagement

The Parent Company guarantees for

GreenGo Energy A/ S banking
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Noter til arsregnskabet
Notes to the Financial Statements

14 Eventualposter og gvrige skonomiske forpligtelser (fortsat)

15
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Contingent assets, liabilities and other financial obligations (continued)

Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst samt for danske
kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for skyldig selskabsskat fremgar af
arsrapporten for GreenGo Energy Group A/S, der er administrationsselskab i forhold til sambeskatningen.

The Danish group companies are jointly and severally liable for tax on the Group’s jointly taxed income as well as for Danish
withholding taxes in the form of dividend tax, royalty tax and withholding tax. The total amount of tax payable is stated in the

annual report of GreenGo Energy Group A/ S, which is a management company in relation to the joint taxation.

Nezertstiaende parter
Related parties

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in accordance with

section 98(c)(7) of the Danish Financial Statements Act.

Bortset fra koncerninterne transaktioner, normalt ledelsesvederlag og lan fra selskabsdeltagere, har der ikke i
arets lab vaeret gennemfart transaktioner med bestyrelse, direktion, ledende medarbejdere, veesentlige
aktioneerer, tilknyttede virksomheder eller andre neertstadende parter.

Except for intercompany transactions, normal management remuneration and loans from owners and Management, there have
been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders, group

enterprises or other related parties,
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16 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for GreenGo Energy Group A/S for
2018 er udarbejdet i overensstemmelse med &rsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Koncern- og arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-

videre indregnes i resultatopgerelsen alle omkostnin-

ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af &ndrede
regnskabsmaessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nar 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 fraga
selskabet, og forpligtelsens vaerdi kan males pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

The Annual Report of GreenGo Energy Group A/S
for 2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Consolidated and Parent Company Financial
Statements for 2018 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
GreenGo Energy Group A/S samt virksomheder,
hvori moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori moder-
selskabet gennem aktiebesiddelse eller pa anden
made har en bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20% og

50% af stemmerettighederne og udever betydelig
men ikke bestemmende indflydelse, betragtes som as-
socierede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Leasing

Leasingkontrakter, hvor koncernen har alle vaesent-
lige risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af leasing-
aftalens interne rente eller en alternativ ldnerente
som diskonteringsfaktor. Finansielt leasede aktiver
af- og nedskrives efter samme praksis som fastlagt
for koncernens gvrige anlaegsaktiver.

pwe

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, GreenGo Energy Group A/S,
and subsidiaries in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends
and accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Leases

Leases in terms of which the Group assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Group.
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Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsferes lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes veerdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwe

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
géet til kaber, nettoomsatningen kan maéles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga koncernen.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsvardien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger pa serviceydelsen og feerdiggarelses-
graden pa balancedagen kan opgares pélideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilgd koncernen. Som ferdigge-
relsesgrad anvendes aftholdte omkostninger i forhold
til de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger indeholder det forbrug af
révarer og hjelpematerialer, der er anvendt for at
opné virksomhedens nettoomsztning.

Andre eksterne omkostninger

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

'y

pwe

Income Statement

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 Group.

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
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Group. 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.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Production costs

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

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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Bruttofortjeneste

Bruttoresultatet opgeres med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, &ndring i lagre af feerdigvarer,
andre driftsindtaegter, produktionsomkostninger og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathaengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anleegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for ret under posten “Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtagter og omkostninger indregnes i re-
sultatopgorelsen med de belgb, der vedrerer regn-
skabséret.

pwe

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, change in inventories of
finished goods, other operating income, production
costs and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses other than production wages.

Amortisation, depreciation and impairment
losses

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

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
garelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Udviklingspraojekter, patenter og licenser
Omkostninger pa udviklingsprojekter omfatter gager
og andre omkostninger, der direkte og indirekte kan
henfores til selskabets udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i koncernen kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende projektet, indregnes som immaterielle an-
laegsaktiver, safremt der er tilstraekkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan deekke administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger
i resultatopgerelsen, i takt med at omkostningerne
atholdes.
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint
taxation is allocated to enterprises in proportion to
their taxable incomes.

Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries
and other expenses directly or indirectly attribu-
table to the Company’s development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
Group can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover administrative ex-
penses involved as well as the development costs.

Development projects that do not meet the criteria

for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.
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Aktiverede udviklingsomkostninger méles til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger eller genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for faerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 5 ar.

Goodwill

Goodwill afskrives linezrt over den vurderede gkono-
miske brugstid pa 5-10 ar, der er fastlagt pa bag-
grund af ledelsens erfaringer inden for de enkelte
forretningsomrader.

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.

pwe

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 5 years.

Gooduwill

Goodwill is amortised on a straight-line basis over
the estimated useful life of 5-10 years. determined
on the basis of Management’s experience with the
individual business areas.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated 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.
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linegert
over aktivernes forventede brugstid, der udger:

5 ar
5ar

Andre anleeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.500 om-
kostningsferes i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgare, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmassige ejerandel
af virksomhedernes regnskabsmeessige indre verdi
opgjort med udgangspunkt i dagsvaerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab og med tilleeg af resterende
verdi af eventuelle merverdier og goodwill opgjort
pé tidspunktet for anskaffelsen af virksomhederne.
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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

5 years
5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,500 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.
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Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre veerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmeessig
indre veerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsverdien for varebeholdninger
opgores til det belab, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkKkostninger. Nettorealisationsvardien opggres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjal-
pematerialer og direkte lon.

pwe

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-

sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning vedre-
rende serviceydelser males til salgsvaerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggarelses-
graden. Ferdiggorelsesgraden opgeres som andelen
af de afholdte kontraktomkostninger i forhold til kon-
traktens forventede samlede omkostninger. Nér det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indtegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Niér salgsvardien ikke kan opgeres péalideligt, males
salgsveerdien til medgdede omkostninger eller en
lavere nettorealisationsvaerdi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgode-
havender, nar nettovardien er positiv, og som forplig-
telser, nar nettoveerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnaéelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de afholdes.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspramier og
forudbetalinger for varer.
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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.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed cal-
culated on the basis of the stage of completion. The
stage of completion is measured by the proportion
that the contract expenses incurred to date bear to
the estimated total contract expenses. Where it is
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement
as incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums and prepaid
goods.
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Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar koncernen som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa 1-5 ar. De hensatte forpligtelser méles og ind-
regnes pa baggrund af erfaringerne med garantiarbej-
der.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Group has a legal or constructive obliga-
tion and it is probable that economic benefits must
be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of
1-5 years. Provisions are measured and recognised
based on experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets 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 within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recog-
nised in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Finansielle gaeldsforpligtelser

Lén, som realkreditldn og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfolgende perioder méles lanene til
amortiseret kostpris, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over ldneperi-
oden.

@vrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgransningsposter opfart som forpligtelser
udgares af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsar.

Pengestromsopgorelse

Pengestremsopgerelsen viser koncernens penge-
strgmme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, rets forskydning i likvider
samt koncernens likvider ved érets begyndelse og
slutning.

pwe

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the pro-
ceeds and the nominal value is recognised as an in-
terest expense in the income statement over the
loan period.

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

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Cash Flow Statement

The cash flow statement shows the Group “s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group s cash and cash equivalents at the
beginning and end of the year.
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16 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for eendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver fratrukket kortfristede galdsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestreamme fra keb og salg af immaterielle, mate-
rielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrem fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestéar af ”Likvide beholdninger”.

Pengestremsopgerelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

pwe

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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