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Ledelsespategning
Management’s Statement

Interessenter (Pa vegne af)n har dags dato behandlet =~ The Stakeholders (On behalf of) has today conside-
og godkendt arsrapporten for regnskabsaret 1. januar  red and adopted the Annual Report of RBAI JV I/S

- 31. december 2019 for RBAI JV I/S. for the financial year 1 January - 31 December
2019.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance with

regnskabsloven. the Danish Financial Statements Act.

Arsregnskabet giver efter vores opfattelse et retvisen-  In our opinion the Financial Statements give a true

de billede af virksomhedens aktiver, passiver og and fair view of the financial position at 31
finansielle stilling pr. 31. december 2019 samt af re- December 2019 of the Company and of the results
sultatet af virksomhedens aktiviteter og pengestream-  of the Company operations and cash flows for 2019.
me for 2019.

Ledelsesberetningen indeholder efter vores opfattel- In our opinion, Management's Review includes a

se en retvisende redegorelse for de forhold, beretnin-  true and fair account of the matters addressed in
gen omhandler. the Review.

Frederikssund, den 9. september 2020
Frederikssund, 9 September 2020

Interessenter (Pa vegne af)
Stakeholders (On behalf of)

Acciona Construccion, S.A. N.V. BESIX S.A. Rizzani de Eccher S.p.A.
Pablo Rodero Rob Demeersman Fadi Saliba
-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til interessenterne i RBAT JV I/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af virksomhedens aktiver, passiver og fi-
nansielle stilling pr. 31. december 2019 samt af resul-
tatet af virksomhedens aktiviteter og pengestromme
for regnskabséaret 1. januar - 31. december 2019 i over-
ensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for RBAI JV 1/S for
regnskabsaret 1. januar - 31. december 2019, der om-
fatter resultatopgerelse, balance, egenkapitalopgerel-
se, pengestrgmsopgerelse og noter, herunder an-
vendt regnskabspraksis ("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 naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af
virksomheden i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er geldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Fremhavelse af forhold i regnskabet
Uden at modificere vores konklusion henleder vi

opmarksomheden pa note 1 i regnskabet, hvoraf det
fremgar, at der er vaesentlig usikkerhed om malingen
af selskabets hensatte forpligtelser.
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To the of RBAIJV I/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2019 and of the results of the
Company’s operations and cash flows for the
financial year 1 January - 31 December 2019 in ac-
cordance with the Danish Financial Statements Act.

We have audited the Financial Statements of RBAI
JV I/S for the financial year 1 January - 31
December 2019, which comprise income statement,
balance sheet, statement of changes in equity, cash
flow statement and notes, including a summary of
significant accounting policies ("the Financial State-
ments”).

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 Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter
Without modifying our opinion, we draw attention

to note 1 to the Financial Statements describing the
uncertainty relating to measurement of provisions.



Den uafhangige 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 veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

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

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

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.
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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 express
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
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

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

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere virksomhedens evne til at fortseette
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pé grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
virksomheden, indstille driften eller ikke har andet re-
alistisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj 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 afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, 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:

e 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 tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable 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 misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report
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sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse 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 virksomhedens inter-
ne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige 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 grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om virksomhedens
evne til at fortsaette driften. Hvis vi konkluderer,

at der er en vaesentlig usikkerhed, skal vi i vores re-
visionspétegning gare opmaerksom pa oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfore, at virksomheden ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan 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 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 Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

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.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 9. september 2020
Hellerup, 9 September 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jacob Fromm Christiansen Carsten Nielsen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne18628 mne30212

-
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Hoved- og noggletal
Financial Highlights

Set over en 3-arig periode kan virksomhedens udvikling beskrives ved falgende hoved- og negletal:
Seen over a three-year period, the development of the Company is described by the following financial highlights:

2019 2018 2017
TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 292.832 513.739 284.533

Revenue

Resultat af ordinaer primeer drift 10.882 43.926 25.318
Operating profit/loss

Resultat fer finansielle poster 10.882 43.926 25.318
Profit/loss before financial income and expenses

Resultat af finansielle poster -3.604 -2.769 -2.475
Net financials

Arets resultat 7.279 41.157 22.843
Net profit/loss for the year

Balance
Balance sheet

Balancesum 87.918 127.019 137.676
Balance sheet total

Egenkapital 53.279 64.000 22.843
Equity

Pengestremme
Cash flows

Pengestrgamme fra:
Cash flows from:

- driftsaktivitet 34.440 2.832 80.232
- operating activities
- investeringsaktivitet 9.431 -8.301 -23.473
- investing activities
heraf investering i materielle anlesegsaktiver 0 -8.301 -23.473
including investment in property, plant and equipment

- finansieringsaktivitet -21.029 2.069 1.211
- financing activities

Arets forskydning i likvider 22.842 -3.400 57.970
Change in cash and cash equivalents for the year

Antal medarbejdere 9 25 17
Number of employees
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Hoved- og noggletal
Financial Highlights

2019 2018 2017
TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 12,4% 21,9% 22,7%
Gross margin
Overskudsgrad 3,7% 8,6% 8,9%
Profit margin
Afkastningsgrad 12,4% 34,6% 18,4%
Return on assets
Soliditetsgrad 60,6% 50,4% 16,6%
Solvency ratio
Forrentning af egenkapital 12,4% 94,8% 200,0%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Arsrapporten for RBAI JV 1/S for 2019 er udarbejdet
i overensstemmelse med &rsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabs-
klasse C.

Vasentligste aktiviteter

Interessentskabets formal er, direkte eller via
besiddelse af kapitalandele, at drive
entreprisevirksomhed samt anden virksomhed, der
efter interessenternes skeon er forbundet med
opferslen af Fjordforbindelsen i Roskilde.

Udvikling i dret
Virksomhedens resultatopggrelse for 2019 udviser et
overskud pa DKK 7.278.594, og virksomhedens balan-

ce pr. 31. december 2019 udviser en egenkapital pa
DKK 53.278.787.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Broprojektet blev afsluttet i 2019 i henhold til planen.
Selskabet har som forventet realiseret et positivt
resultat, med en faldende omsatning i forhold til
sidste &r, som folge af projektets fremskredenhed
ultimo 2018.

Malsaetninger og forventninger for det
kommende ar

Selskabets fremadrettede formal er udelukkende at
yde garanti for den opferte bro og ledelsen forventer
derfor at realisere en vaesentlig mindre omsztning og
dermed resultat i 2020.

pwe

Financial Statements of RBAI JV I/S for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

Key activities

The purpose of the company is, directly or through
the holding of equity, to engage in enterprising and
other activities that the stakeholders estimates are

associated with constructing the bridge in Roskilde
inlet.

Development in the year

The income statement of the Company for 2019
shows a profit of DKK 7,278,594, and at 31
December 2019 the balance sheet of the Company
shows equity of DKK 53,278,787.

The past year and follow-up on development
expectations from last year

The project was completed in 2019 according to
plan. As expected, the company realized a positive
result, with a declining revenue compared to last
year, as a result of the project's progress at the end
of 2018.

Targets and expectations for the year ahead

The company's future purpose is solely to provide a
guarantee for the delivered bridge and the
management therefore expect to realize a
significantly lower revenue and therefore result in
2020.
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Ledelsesberetning
Management’s Review

Eksternt miljo

Selskabet er miljgbevidst og arbejder labende pa at
reducere miljgpavirkningerne fra selskabets drift.
Selskabet overholder som minimum al gaeldende
lovgivning indenfor omréadet. Galdende
arbejdsmiljelovgivning overholdes, og der arbejdes
malrettet pa at forbedre arbejdsmiljget.

Usikkerhed ved indregning og maling

Méling af hensatte forpligtelser er underlagt
usikkerhed, da resultatet athenger af fremtidige
begivenheder. Hensattelsen revurderes labende, nar
der er nye relevante og palidelige faktorer som er
vasentlige for méalingen, jf. ogsa omtalen af
usikkerhed ved indregning og méling i note 1.

Uszdvanlige forhold

Virksomhedens aktiver, passiver og finansielle stil-
ling pr. 31. december 2019 samt resultatet af
virksomhedens aktiviteter og pengestremme for 2019
er ikke pavirket af usaedvanlige forhold.

Begivenheder efter balancedagen

Konsekvenserne af Covid-19, hvor mange regeringer
verden over har taget beslutning om at "lukke
landene ned", far stor betydning for
verdensgkonomien. Ledelsen anser konsekvenserne
af Covid-19 som en begivenhed, der er opstéet efter
balancedagen (31. december 2019), og udger derfor
en ikke-regulerende begivenhed for virksomheden.

Selskabets forventninger til fremtiden bliver ikke

pavirket af Covid-19 udbruddet, jf. ogsd omtalen af
begivenhenheder efter balancedagen i note 2.

.

pwe

External environment

The Company is environmentally conscious and
works continuously to reduce the environmental
impacts from its operations. As a minimum, the
Company complies with all existing legislation in
the area. The Company complies with existing
occupational health & safety legislation and is
directing targeted efforts at improving occupational
health & safety.

Uncertainty relating to recognition and
measurement

The measurement of the provisions is subject to
uncertainty, as the outcome depends on future
events. The provision will be reassessed on an
ongoing basis when there are new relevant and
reliable factors that are important for the
measurement, as also described in the uncertainty
relating to recognition and measurement disclosure
in note 1.

Unusual events

The financial position at 31 December 2019 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2019
have not been affected by any unusual events.

Subsequent events

The implications of Covid-19 with many
govemments across the world deciding to "close
down their countries” will have a great impact on
the global economy. Management considers the
implications of Covid-19 a subsequent event
occured after the balance sheet date (31 December
2019), which is therefore a non-adjusting event to
the company. The company's outlook for the future
will not be affected by the Covid-19 outbreak, as
also descriped in the subsequent events disclosure
in note 2.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK

Nettoomsaetning 292.832.245 513.738.545
Revenue
Omkostninger til ravarer og hjeelpematerialer -249.251.629 -387.924.308
Expenses for raw materials and consumables
Andre eksterne omkostninger -7.220.599 -13.328.327
Other external expenses
Bruttoresultat 36.360.017 112.485.910
Gross profit/loss
Personaleomkostninger 3 -22.166.940 -50.086.711
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 4 -3.310.769 -18.473.396
Depreciation and impairment of property, plant and equipment
Resultat for finansielle poster 10.882.308 43.925.803
Profit/loss before financial income and expenses
Finansielle indteegter 5 266.929 722.369
Financial income
Finansielle omkostninger 6 -3.870.643 -3.491.299
Financial expenses
Arets resultat 7.278.594 41.156.873

Net profit/loss for the year

pwe

12



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2019 2018
DKK DKK
0 11.976.091
0 765.285
7 0 12.741.376
0 12.741.376
10.227.915 34.825.143
8 0 19.592.889
272.956 1.995.105
9 5.013 3.294.256
10.505.884 59.707.393
77.412.047 54.569.822
87.917.931 114.277.215
87.917.931 127.018.591
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
DKK DKK

Overfgrt resultat 53.278.787 64.000.193
Retained earnings

Egenkapital 53.278.787 64.000.193
Equity

Andre henseettelser 11 25.260.771 0
Other provisions

Hensatte forpligtelser 25.260.771 0
Provisions

Leverandgrer af varer og tjenesteydelser 8.812.425 58.565.506
Trade payables

Geeld til interessenter 251.558 3.280.417
Payables to Stakeholders

Anden geeld 314.390 1.172.475
Other payables

Kortfristede gaeldsforpligtelser 9.378.373 63.018.398
Short-term debt

Gaeldsforpligtelser 9.378.373 63.018.398
Debt

Passiver 87.917.931 127.018.591
Liabilities and equity

Usikkerhed ved indregning og maling 1
Uncertainty relating to recognition and measurement

Begivenheder efter balancedagen 2
Subsequent events

Resultatdisponering 10
Proposed distribution of profit

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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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Uddelinger i aret
Distributions for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfart

resultat | alt

Retained earnings Total

DKK DKK
64.000.193 64.000.193
-18.000.000 -18.000.000
7.278.594 7.278.594
53.278.787 53.278.787
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver m.v.
Sale of property, plant and equipment

Pengestreamme fra investeringsaktivitet
Cash flows from investing activities

Optagelse af gaeld til interessenter
Obtained payables to stakeholders

Tilbagebetaling af geeld til interessenter
Repayment of payables to stakeholders

Uddelinger til interessenter
Distributions to stakeholders

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

pwe

Note 2019 2018
DKK DKK
7.278.594 41.156.873
12 6.914.483 21.242.326
13 23.851.113 -56.798.212
38.044.190 5.600.987
266.929 722.369
-3.870.641 -3.491.299
34.440.478 2.832.057
0 -8.301.450
9.430.607 0
9.430.607 -8.301.450
0 2.069.406
-3.028.860 0
-18.000.000 0
-21.028.860 2.069.406
22.842.225 -3.399.987
54.569.822 57.969.809
77.412.047 54.569.822
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2019 2018
DKK DKK

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

Likvide beholdninger 77.412.047 54.569.822
Cash at bank and in hand

Likvider 31. december 77.412.047 54.569.822
Cash and cash equivalants at 31 December

pwe 17



Noter til arsregnskabet
Notes to the Financial Statements

pwc

Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Der er indregnet en hensat forpligtelse i arsregnskabet til deekning af eventuelle fejl og mangler i

garantiperioden, samt til daekning af eventuelle krav fra underleverandgrer. Den hensatte forpligtelse beregnes

pa baggrund af virksomhedens erfaring fra lignende projekter i ejergruppen. Malingen af den hensatte
forpligtelse er behaeftet med usikkerhed, da udfaldet afheenger af fremtidige begivenheder. Det er ledelsens
vurdering, at der er foretaget en konservativ vurdering af virksomhedens risiko, og at hensaettelsen er fuldt
tilstreekkelig, sa der ikke bliver nogle negative effekter i reklamationsperioden. Den hensatte forpligtelse
revurderes lgbende, nar der er nye relevante og palidelige faktorer, som er vaesentlige for malingen.

A provision has been recognized in the financial statements to cover any errors and omissions during the complaint period as

well as to cover any claims from subcontractors. The provision is calculated on the basis of the company's experience from

similar projects in the owners’ groups. The measurement of the provision is subject to uncertainty, as the outcome depends on

future events, but it is management's assessment that a conservative assessment has been made of the company's risk, and

the provision is fully sufficient so that there will be no negative effects during the complaint period. The provision will be

reassessed on an ongoing basis when there are new relevant and reliable factors that are important for the measurement.

Begivenheder efter balancedagen
Subsequent events

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at "lukke landene
ned", far stor betydning for verdensgkonomien. Ledelsen anser konsekvenserne af Covid-19 som en
begivenhed, der er opstaet efter balancedagen (31. december 2019), og udger derfor en ikke-regulerende
begivenhed for virksomheden.

Det betyder, at vurderingerne af indikationer pa vaerdiforringelse er baseret pa de af ledelsen forventede
fremtidige pengestreamme pr. 31. december 2019, som kan vaere forskellige fra de forventninger til fremtidige
pengestramme, som ledelsen har pa tidspunktet for godkendelse af arsrapporten.

Aktiviteten er ikke pavirket af Covid-19 udbruddet, da selskabets driftsmeessige aktiviteter ophgrte i 2019 ved
projektets feerdigggrelse.

The implications of COVID-19 with many governments across the world deciding to "close down their countries” will have great

impact on the global economy. Management considers the implications of COVID-19 a subsequent event occurred after the

balance sheet date (31 December 2019), which is therefore a non-adjusting event to the Company.

In consequence, the assessments of impairment indications are based on the future cash flows expected by Management at

31 December 2019, which may differ from the cash flows expected by Management at the time of adoption of the Annual

Report.

As the company's operating activity ceased in 2019 as a result of the completion of the project, the operating activity is not
affected by the Covid-19 outbreak.
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Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
DKK DKK
3 Personaleomkostninger
Staff expenses
Lgnninger 21.361.687 48.567.996
Wages and salaries
Pensioner 308.282 645.606
Pensions
Andre omkostninger til social sikring 120.762 275.059
Other social security expenses
Andre personaleomkostninger 376.209 598.050
Other staff expenses
22.166.940 50.086.711
Gennemsnitligt antal beskaftigede medarbejdere 9 25
Average number of employees
Der er ikke udbetalt vederlag til direktionen.
No remuneration has been paid to the Executive Board.
4 Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and impairment of property, plant and equipment
Afskrivninger af materielle anlaegsaktiver 4.396.733 18.473.396
Depreciation of property, plant and equipment
Gevinst og tab ved afhaendelse -1.085.964 0
Gain and loss on disposal

3.310.769 18.473.396
Der specificeres saledes:
Which is specified as follows:
Produktionsanlaeg og maskiner 3.871.141 17.680.220
Plant and machinery
Andre anleeg, driftsmateriel og inventar 525.592 793.176
Other fixtures and fittings, tools and equipment
Tab/(gevinst) ved salg af materielle anlaegsaktiver -1.085.964 0
Loss/(profit) on sale of property, plant and equipment

3.310.769 18.473.396
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Finansielle indtaegter
Financial income

Vautakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and depreciation at 1 January

Arets ned- og afskrivninger pa afhandede aktiver
Impairment and depreciation of sold assets for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Regnskabsmassig vaerdi 31. december

Carrying amount at 31 December

2019 2018
DKK DKK
266.929 722.369
266.929 722.369
3.359.506 2.200.441
511.137 1.290.858
3.870.643 3.491.299
Produktionsan-  Andre anlaeg,
leeg og maski-  driftsmateriel og
ner inventar
Plant and Other fixtures and
machinery fittings, tools and
equipment
DKK DKK
29.656.311 2.118.597
-29.656.311 -2.118.597
0 0
17.680.220 1.353.312
3.871.141 525.592
-21.551.361 -1.878.904
0 0
20



Noter til arsregnskabet
Notes to the Financial Statements

10

pwe

2019 2018
DKK DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af igangvaerende arbejder 0 514.460.914
Selling price of work in progress
A'conto faktureringer 0 -494.868.025
Payments received on account
0 19.592.889

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende forsikringspraemier og
forudbetalinger til leverandgrer.
Prepayments consist of prepaid expenses concerning insurance premiums and prepayments to contractors.

Resultatdisponering
Proposed distribution of profit

Overfgrt resultat 7.278.594 41.156.873
Retained earnings

7.278.594 41.156.873
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Noter til arsregnskabet
Notes to the Financial Statements

11

12

13

pwc

2019 2018
DKK DKK

Andre hensattelser
Other provisions

Virksomheden giver 4 ars garanti og forpligter sig derved til at reparere eller erstatte elementer af byggeriet,
som ikke er tilfredsstillende. Der er pa grundlag af erfaring fra tidligere udfgrte projekter, indregnet andre
hensatte forpligtelser pa DKK 25 mio. til forventede garantikrav, samt til daekning af eventuelle krav fra
underleverandarer.

The Company provides warranties of 4 years and is therefore obliged to repair or replace elements which are not
satisfactory. Based on previous experience other provisions of DKK 25 million. have been recognised for expected warranty

claims, as well as any claims from subcontractors.

Hensat i aret 25.260.771 0
Provision in year
25.260.771 0
Pengestromsopgorelse - reguleringer
Cash flow statement - adjustiments
Finansielle indteegter -266.929 -722.369
Financial income
Finansielle omkostninger 3.870.643 3.491.299
Financial expenses
Af- og nedskrivninger inklusiv tab og gevinst ved salg 3.310.769 18.473.396
Depreciation, amortisation and impairment losses, including losses and gains on
sales
6.914.483 21.242.326

Pengestremsopgorelse - eendring i driftskapital
Cash flow statement - change in working capital
AEndring i tilgodehavender 49.189.169 -2.914.394
Change in receivables
AEndring i andre hensatte forpligtelser 25.260.771 0
Change in other provisions
Andring i leverandgrer m.v. -50.598.827 -53.883.818
Change in trade payables, etc

23.851.113 -56.798.212
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Noter til arsregnskabet
Notes to the Financial Statements

14 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Faolgende aktiver er stillet til sikkerhed for en leverandgr:
The following assets have been placed as security for a vendor:

Bankkonto i BNP Paribas
Bankaccount in BNP Paribas

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

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Efter 5 ar

After 5 years

Andre eventualforpligtelser
Other contingent liabilities

2019 2018
DKK DKK
0 1.500.000
0 1.998.875
0 467.703
0 0
0 2.466.578

Der er fra en underleverandar rejst krav om indeksering. Det er ledelsens vurdering, at det er overvejende

sandsynligt, at kravet vil blive afvist i tilfaelde af en fremtidig voldgiftssag.

There is a demand from a subcontractor regarding indexing. It is management's opinion that it is more likely than not, that the

claim will be rejected in the event of a future arbitration case.
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Noter til arsregnskabet
Notes to the Financial Statements

15 Nazertstaende parter

Related parties
Grundlag
Basis
Fuldt ansvarlige deltagere
Fully responsible participants
Acciona Construccion, S.A. Interessent
Avenida Europa 18 Stakeholder
PE La Moraleja 28108
Alcobendas, Madrid
Spain
N.V. BESIX S.A. Interessent
Avenue des Communautés 100 Stakeholder
1200 Bruxelles
Belgium
Rizzani de Eccher S.p.A. Interessent
Pozzuolo del Friuli Stakeholder

Via Buttrio 36
33050 Frazione Cargnacco
Italy

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.
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Noter til arsregnskabet
Notes to the Financial Statements

16 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for RBAI JV I/S for 2019 er udarbejdet
i overensstemmelse med arsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabs-
klasse C.

Arsregnskab for 2019 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
virksomheden, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veerdi kan males pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

The Annual Report of RBAI JV 1/S for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The Financial Statements for 2019 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 previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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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Noter til arsregnskabet
Notes to the Financial Statements

16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Igangvarende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsvaerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nar de
samlede indtegter og omkostninger pa entreprisekon-
trakten og feerdiggarelsesgraden pa balancedagen

kan opggres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
virksomheden. Som faerdiggorelsesgrad anvendes af-
holdte omkostninger i forhold til de forventede samle-
de omkostninger pa entreprisekontrakten.

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

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

pwe

Income Statement

Revenue

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 (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the con-
tract and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.

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

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise 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.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Noter til arsregnskabet
Notes to the Financial Statements

16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Af- og nedskrivninger

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

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Selskabet er ikke et selvsteendigt skattesubjekt, og
der indregnes som folge heraf ikke skat af arets
resultat i resultatopgerelsen.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles 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 linesert
over aktivernes forventede brugstid, der udger:

Produktionsanleeg og maskiner 2 &r

Andre anlaeg, driftsmateriel og inventar 2-3 ar

pwc

Amortisation, depreciation and impairment
losses

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

Financial income and expenses

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

Tax on profit/loss for the year

The Company is not an independent tax subject,
and consequently no tax on the profit for the year
is recognised in the income statement.

Balance Sheet
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.

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:

Plant and machinery 2 years
Other fixtures and fittings, tools and
equipment 2-3 years
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Noter til arsregnskabet
Notes to the Financial Statements

16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

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

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

Tilgodehavender

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

Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning males

til salgsveerdien af det udferte arbejde opgjort pa
grundlag af feerdiggerelsesgraden. Faerdiggerelsesgra-
den opgeres som andelen af de aftholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indtaegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.
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Depreciation period and residual value are re-
assessed annually.

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.

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 is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract ex-
penses incurred to date bear to the estimated total
contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an ex-
pense in the income statement.
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Noter til arsregnskabet
Notes to the Financial Statements

16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Nar salgsvaerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettoveerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerelsen
i takt med, at de afholdes.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og leverandarer.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, néar virksomheden
som folge af en begivenhed indtruffet senest pa balan-
cedagen 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 pé . De hensatte forpligtelser males og indregnes
pa baggrund af erfaringerne med garantiarbejder.

Geeldsforpligtelser

Galdsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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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, subscrip-
tions and suppliers.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation 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 .
Provisions are measured and recognised based on
experience with guarantee work.

Debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Accounting Policies (continued)

Pengestromsopgorelse

Pengestremsopggrelsen viser virksomhedens penge-
strgmme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
virksomhedens likvider ved arets begyndelse og slut-
ning.

Pengestrom fra driftsaktivitet

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

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

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

pwe

Cash Flow Statement

The cash flow statement shows the Company”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
Company s cash and cash equivalents at the
beginning and end of the year.

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.
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Accounting Policies (continued)
Likvider

Likvide midler bestéar af "Likvide beholdninger”.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

pwe

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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Accounting Policies (continued)

Hoved- og nagletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwe

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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