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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2021 for Armorica Danmark ApS.

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 2021 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestrgmme
for 2021.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Roskilde, den 29. juni 2022
Roskilde, 29 June 2022

Direktion
Executive Board

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Armorica Danmark ApS for the financial year 1
January - 31 December 2021.

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
2021 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2021.

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.

Morten D. Hansen

adm. direktor
CEO

Bestyrelse

Board of Directors

Jean-Noél Groleau

formand
Chairman
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Lars Mgller Hansen

gkonomidirekter
CFO

Morten D. Hansen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Armorica Danmark ApS

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 2021 samt af resultatet af koncer-
nens og selskabets aktiviteter og koncernens penge-
stremme for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Armorica Danmark ApS for regnskabséret 1.
januar - 31. december 2021, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis, for sdvel koncernen
som selskabet samt pengestramsopgerelse for koncer-
nen (“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 koncer-
nen i overensstemmelse med International Ethics
Standards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

pwc

To the Shareholder of Armorica Danmark ApS

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 2021 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 2021 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Armorica Danmark ApS for the financial
year 1 January - 31 December 2021, 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 consoli-
dated statement of cash flows ("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 Group in accordance with the International
Ethics Standards Board for Accountants’ Internatio-
nal Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical require-
ments applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our



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 veesent-
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
koncernregnskabet og arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

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

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
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- In preparing the Financial Statements, Manage-

lig for at vurdere koncernens og selskabets evne til at  ment is responsible for assessing the Group’s and
fortseette driften; at oplyse om forhold vedrerende the Company’s ability to continue as a going

fortsat drift, hvor dette er relevant; samt at udarbejde concern, disclosing, as applicable, matters related
regnskabet pa grundlag af regnskabsprincippet om to going concern and using the going concern basis
fortsat drift, medmindre ledelsen enten har til hen- of accounting in preparing the Financial Statements
sigt at likvidere koncernen eller selskabet, indstille unless Management either intends to liquidate the
driften eller ikke har andet realistisk alternativend at ~ Group or the Company or to cease operations, or
gore dette. has no realistic alternative but to do so.

Revisors ansvar for revisionen af regnskabet Auditor’s responsibilities for the audit of the
Financial Statements

Vores mal er at opné hgj grad af sikkerhed for, om Our objectives are to obtain reasonable assurance
regnskabet som helhed er uden vaesentlig fejlinforma- about whether the Financial Statements as a whole
tion, uanset om denne skyldes besvigelser eller fejl, are free from material misstatement, whether due
og at afgive en revisionspéategning med en konklu- to fraud or error, and to issue an auditor’s report

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-  that includes our opinion. Reasonable assurance is
hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee that
fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the

der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will
de i Danmark, altid vil afdeekke vaesentlig fejlinforma- always detect a material misstatement when it
tion, nar sadan findes. Fejlinformationer kan opsta exists. Misstatements can arise from fraud or error
som folge af besvigelser eller fejl og kan betragtes and are considered material if, individually or in
som vaesentlige, hvis det med rimelighed kan forven-  the aggregate, they could reasonably be expected to
tes, at de enkeltvis eller samlet har indflydelse pa de influence the economic decisions of users taken on
gkonomiske beslutninger, som brugerne treeffer pa the basis of these Financial Statements.

grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-  As part of an audit conducted in accordance with
se med internationale standarder om revision og de ISAs and the additional requirements applicable in
yderligere krav, der er gaeldende i Danmark, fore- Denmark, we exercise professional judgement and
tager vi faglige vurderinger og opretholder professio-  maintain professional scepticism throughout the
nel skepsis under revisionen. Herudover: audit. We also:

o Identificerer og vurderer vi risikoen for vaesentlig o Identify and assess the risks of material misstate-

fejlinformation i regnskabet, uanset om denne ment of the Financial Statements, whether due
skyldes besvigelser eller fejl, udformer og udferer to fraud or error, design and perform audit pro-
revisionshandlinger som reaktion pa disse risici cedures responsive to those risks, and obtain
samt opndr revisionsbevis, der er tilstraekkeligt og audit evidence that is sufficient and appropriate
egnet til at danne grundlag for vores konklusion. to provide a basis for our opinion. The risk of
Risikoen for ikke at opdage vaesentlig fejlinforma- not detecting a material misstatement resulting
tion forarsaget af besvigelser er hgjere end ved vee- 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-
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 koncernens og selska-
bets interne 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 koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
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 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 related
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 tilstreekkeligt 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 tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Ringsted, den 29. juni 2022

Ringsted, 29 June 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Per Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne27778
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¢ 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.

Kenneth @stergaard

statsautoriseret revisor
State Authorised Public Accountant

mne47262



Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

pwe

Armorica Danmark ApS
Gammel Marbjergvej 11
DK-4000 Roskilde

CVR-nr.: 40 89 54 93
CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Roskilde

Municipality of reg. office:

Jean-No€l Groleau, formand (Chairman)
Morten D. Hansen

Morten D. Hansen
Lars Mgller Hansen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Eventyrvej 16

DK-4100 Ringsted



Hoved- og noggletal
Financial Highlights

Set over en 2-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a two-year period, the development of the Group is described by the following financial highlights:

Koncern
Group

2021 2019/20
TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 852.985 344.728
Revenue

Resultat af ordineer primeer drift -17.689 -9.246
Operating profit/loss

Resultat for finansielle poster -15.731 -7.577
Profit/loss before financial income and expenses

Resultat af finansielle poster -26.605 -9.903
Net financials

Arets resultat -37.077 -18.372
Net profit/loss for the year

Balance
Balance sheet

Balancesum 553.534 461.842
Balance sheet total

Egenkapital -55.202 -18.292
Equity

Pengestremme
Cash flows

Pengestramme fra:
Cash flows from:

- driftsaktivitet 12.396 27.064
- operating activities
- investeringsaktivitet -29.747 -203.028
- investing activities

heraf investering i materielle anlaegsaktiver -42.266 -5.600

including investment in property, plant and equipment
- finansieringsaktivitet 32.078 228.925
- financing activities

Arets forskydning i likvider 14.727 52.961
Change in cash and cash equivalents for the year

Antal medarbejdere 582 215
Number of employees

pwc 8



Hoved- og noggletal
Financial Highlights

Nogletal i %
Ratios

Bruttomargin
Gross margin

Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

pwe

Koncern
Group
2021 2019/20
TDKK TDKK
39,1% 35,1%
-1,8% -2,2%
-2,8% -1,6%
-10,0% -4,0%



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Moderselskabets aktivitet bestér i at veere
holdingselskab og Management-selskab for Idverde
Danmark-koncernen, der bestar af virksomhederne
Malmos A/S, ZinCo Danmark A/S og OKNygaard
A/S. Koncernens aktiviteter bestar i udferelse af
landskabsvirksomhed ved indgéelse af
entreprisekontrakter om anlaeg, samt drift, pleje og
vedligehold af udearealer.

Idverde - et baeredygtigt landskab i den
gronne branche

Mélet er at skabe en anlagsgartnerkoncern, som kan
matche markedet, eftersporgslen og samtidig std som
en steerk gron partner i anlegsbranchen og ikke
mindst som en faglig kompetent driftspartner. Vores
mission er at tilbyde den fulde anlegsgartnerpakke
overalt i Danmark.

Udvikling i dret
Koncernens resultatopgorelse for 2021 udviser et
underskud pa TDKK 37.077, og koncernens balance

pr. 31. december 2021 udviser en negativ egenkapital
pa TDKK 55.202.

Underskuddet og den negative egenkapital skyldes
primeert en forggelse af ikke-likvid relaterede af- og
nedskrivning af immaterielle og materielle
anlagsaktiver samt hgjere finansielle omkostninger.
Begge som folge af opkabet af OKNygaard A/S
tilbage i oktober 2020. Koncernens bruttomargin er
vokset i 2022 til 39,1% mod 35,1% i 2020 og er
udtryk for en solid resultatmaessige udvikling af vores
underliggende forretninger Malmos, Zinco og
OKNygaard. Samtidig med at i 2021 har vi haft
forgget integrations-omkostninger og opstart af
opbygningen af idverde organisationen samt
omkKkostninger til strategiske tiltag til understgattelse

.
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Key activities

The Parent Company's activities consist of being a
holding company and management company for
the Idverde Danmark Group, which consists of the
enterprises Malmos A/S, ZinCo Danmark A/S and
OKNygaard A/S. The Group’s activities comprise
landscape construction through the conclusion of
construction contracts for the creation, operation,
management and maintenance of green spaces.

Idverde — a sustainable landscape in the
green industry

The goal is to create a landscaping group that
matches the market and customer demand while
constituting a strong, environmentally-friendly
partner in the landscaping industry and not least as
a professional operating partner. Our mission is to
offer a full-service landscaping package everywhere
in Denmark.

Development in the year

The income statement of the Group for 2021 shows
aloss of TDKK 37,077, and at 31 December 2021
the balance sheet of the Group shows negative
equity of TDKK 55,202.

The loss and negative equity are primarily due to an
increase in non-cash-related depreciation,
amortisation and impairment of intangible assets
as well as property, plant and equipment, in
addition to higher financial expenses. Both are a
result of the acquisition of OKNygaard A/S in
October 2020. The Group's gross margin has grown
in 2022 to 39.1% compared to 35.1% in 2020 and
reflects a solid development in the performance of
our underlying businesses Malmos, Zinco and
OKNygaard. Moreover, in 2021, we had increased
integration costs and start-up of the structuring of
the idverde organisation as well as costs related to
strategic initiatives which are to support future
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Ledelsesberetning
Management’s Review

af fremtidig vaekst.

Koncernen har i 2021 arbejdet med integrationen af
de i 2020 opkebte virksomheder i form af Malmos
A/S, ZinCo Danmark A/S og OKNygaard A/S.
Integrationsarbejdet har fokuseret pa folgende
omrader:

1. Sammensatning og integration af samlet
ledelsesteam bestaende af ledelse fra
sosterselskaberne

2. Udarbejdelse af koncernens’ 2025 strategi "Power
of Nature’, herunder opkebsstrategi

3. Opstart og delvis gennemforelse af integrations- og
synergioptimeringer i arbejdsprocesserne

Organisationen har i 2021 fokuseret pé at hgste de
synergier, der er i at vaere en del af Europas sterste
koncern, indenfor anlag og drift af grenne omrader
og byrum. Synergierne er tydelige, idet alle i
koncernen brander for de samme mal, det samme
produkt og det samme gronne aspekt af jorden. Et
forlgb der varer ind i 2022 ligesé, hvor vi tager naeste
— og sidste - step af integrationsplanen, herunder
med opbygning af videnscentre indenfor
specialiserede fagomrader, gget fokus pa tvaergaende
samarbejder og samtidig gor os klar til Baredygtige
Beslutninger i alle led i hele Europa.

For Malmos A/S har 2021 veret endnu et staerkt
performancesér - bade pd omsatning- og
resultatsiden. Aret sluttede med en absolut rekord —
et resultat for skat pA DKK 20 mio., og med
virksomhedens hgjeste omsatning nogensinde pa
DKK 212 mio. Omsatningen for 2021 er pa niveau
med forventningen til &ret. Malmos har for andet ar i
traek leveret en overskudsgrad (for ekstraordinaere
omkostninger) pa over det dobbelte af de
overskudsgrader, som branchen leverer og
accepterer. Overskudsgraden er sdledes hgjere end

.
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strategic initiatives which are to support future
growth.

In 2021, the Group worked on the integration of the
enterprises acquired in 2020; Malmos A/S, ZinCo
Danmark A/S and OKNygaard A/S. The integration
work has focused on the following areas:

1. Composition and integration of a unified
management team consisting of management from
the affiliated companies

2. Preparation of the Group's 2025 strategy 'Power
of Nature', including acquisition strategy

3. Start-up and partial implementation of work
process integration and synergy optimisation

Throughout 2021, the organisation focused on
reaping the synergies of being part of Europe's
largest group within construction and operation of
green and urban areas. The synergies are clear, as
everyone in the Group is passionate about the same
goals, the same product and the same green aspect
of the earth. The project will continue into 2022,
when we will take the next — and final — step of the
integration plan, including the establishment of
knowledge centres in specialised disciplines,
increased focus on cross-functional collaboration
while we get ready for sustainable decisions at all
levels throughout Europe.

Malmos A/S has had yet another strong
performance year in 2021, both in terms of revenue
and profit. The year ended with an absolute record
— a pre-tax profit of DKK 20 million and the highest
amount of revenue ever made by the Company:
DKK 212 million. Revenue for 2021 is as expected
for the year. For the second year in a row, Malmos
realised a profit margin (before extraordinary
expenses) of more than twice those delivered and
accepted by the industry. The profit margin is thus
higher than expected at the beginning of the year.
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Ledelsesberetning
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forventet ved &rets start. For yderligere interesse for
Malmos A/S henvises til selskabets arsrapport for
2021.

For OKNygaard A/S er 2021 det forste hele
regnskabsar i idverde koncernen. Arets resultat
folger i al vaesentlighed de opstillede delmal,
organisatorisk og systemmaessigt med fokus pa en
maélrettet procesoptimering og effektivisering, samt
ekstraordinere omkostninger for integration af
virksomheden i koncernen, herunder opstart af
arbejdet for opnéelse af fremtidige synergier pa tveers
af arbejdsprocesser. Resultatmaessigt er 2021
pavirket af at OKNygaard’s Anlagsforretning ikke
har leveret op til normalt indtjeningsniveau i lighed
med tidligere ar. Arsagen skyldes en rakke forhold
som primert kan henfgres til en rackke komplekse
projekter De relevante projekter har
feerdiggerelsestidspunkt i slut 2021 eller begyndelsen
af 2022 og vurderes ikke at have vesentlig
indflydelse pa resultatet i 2022. For yderligere
interesse for OKNygaard A/S henvises til selskabets
arsrapport for 2021.

Styrkelse af idverde Danmark

For idverde Danmark, OKNygaard og Malmos har
aret vaere kendetegnet ved et steerkt fokus pa kunne
tilbyde markedet lgsninger som kombinerer de
forskellige spidskompetencer. Mélet er levere
komplette naturbaserede lgsninger helt fra den
tidlige idefase, ind over selve udferelsen og inklusiv
den efterfolgende drift. Det er virksomhedernes
faglighed og erfaring som gor det muligt ogsa i
fremtiden, at bidrage til lgsninger pa
klimaudfordringerne og deltage i den vigtige
fastholdelse og genopbygning af vores natur — i bade
land og by.

Idverde Danmark har ogsa lanceret en ny

beeredygtighedsstrategi som deles med kolleger i hele
Europa. Vi er nasten 10.000 mennesker som til

.

pwe

For further details on Malmos A/S, please refer to
the company's annual report for 2021.

2021 is OKNygaard A/S’ first full financial year as
part of the idverde Group. Results for the year
essentially meet the subgoals set, organisationally
and in terms of systems, with a focus on targeted
process optimisation and efficiency, as well as
extraordinary costs for the integration of the
enterprise into the Group, including initiation of
the work to achieve future synergies across work
processes. In terms of performance, 2021 was
affected by OKNygaard's landscaping business not
having delivered its usual level of earnings as in
previous years. The reason for this is primarily a
number of factors related to several complex
projects.The completion date of the projects in
question is late 2021 or early 2022, and they are are
not considered to have a significant impact on the
2022 results. For further details on OKNygaard
A/S, please refer to the company's annual report for
2021.

Strengthening of idverde Denmark

For idverde Denmark, OKNygaard and Malmos, the
year has been characterised by a strong focus on
offering the market solutions which combine the
core competencies of the various entities. Our goal
is to deliver complete nature-based solutions from
the initial idea to the actual execution and the
subsequent operation. Our companies have the
technical capabilities and experience, also in future,
to help find solutions to the climate challenges and
participate in the crucial maintenance and
reconstruction of nature — both in the countryside
and in our cities.

Idverde Denmark has also launched a new

sustainability strategy which will be shared with
colleagues across Europe. We are close to 10,000
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dagligt arbejder for at gore en forskel og skabe
baeredygtige losninger alle de steder, hvor vi far
mulighed for det. Baredygtighedsstrategi deekker
over hovedomrader: Mennsker, Mijle og Merverdi
som tilsammen indeholder 9 commitments og en B-
corp certificering.

Vi har forpligtet os til at fremme trivsel gennem et
lokalt og inkluderende samfundsengagement. Vi vil
bl.a. gge jobmuligheder for mennesker som er
udfordret i forhold til arbejdsmarkedet.

Vi har forpligtet os til at optimere vores
miljemeessige lederskab og reducere vores
klimaaftryk sa vi opna CO2-neutralitet pa vores
direkte emissioner, samtidig med at vi reducerer
vores CO2-udledning med 5% pr. ar.

Vi har forpligtet og til at gge bevidstheden om
klimaforandringer og statte innovative lgsninger. Vi
vil bl.a. skeerpe opmeaerksomheden pa
klimaforandringerne og biodiversiteten ved at
uddanne, informere og traene 100% af alle
medarbejdere og involvere samarbejdspartnere.

Baeredygtighedsstrategien skal hjelpe os til at blive
den forste Europaiske B-corp certficerede
anlagsgartnervirksomhed. Idverde Danmark
virksomhederne OKNygaard og Malmos er begge i
auditeringsforlab.

pwe

employees who go to work every day to make a
difference and create sustainable solutions
everywhere we get the chance. The sustainability
strategy covers three pillars: People, planet and
performance — which contain nine commitments
and a B Corp certification.

We are committed to fostering well-being through a
local and inclusive society model. An example is
increasing job opportunities for people who are
faced with challenges related to the labour market.

We are committed to optimising our environmental
leadership and reducing our climate footprint to
achieve carbon neutrality in terms of our direct
emissions while at the same time reducing our CO2
emission by 5% in the first year.

We are committed to raising awareness of climate
change and supporting innovative solutions.
Among other things, we want to raise awareness of
climate change and biodiversity by training,
informing and sensitising each of our employees
and by involving our partners.

The sustainability strategy will help us become the
first European B-Corp certified landscaping
company. The idverde companies OKNygaard and
Malmos are both currently going through the
auditing process.
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Forventninger for det kommende ar

Med udgangspunkt i vores 2025 strategi "Power of
Nature’, herunder forventninger om tilfersel af nye
virksomhedsopkeb, vil hele organisationen i idverde
koncernen fortsatte arbejdet med at haste yderligere
synergier. For vi gnsker at "vakste det vi kaber og
ikke blot kabe for at veekste" - det geelder bade for
omsatning og indtjening.

Vores strategiske tiltag samt forventninger om
yderligere opkeb setter krav til at vi som koncern
styrker vores organisatoriske kompetencer og
ressourceopbygning til gavn for vores nuvarende og
fremtidige selskaber i idverde Danmark koncernen.
Vi forventer siledes at der skal foretages ngdvendige
investeringer i organisation, systemer og
forretningsprocesser til understgttelse af vores
strategieksekvering for vaesentlig vaerdiskabelse op
mod 2025.

For regnskabsiret 2022 har vi en forventning om
organisk vaekst op til 5%, der understottes af solid
kommereciel pipeline. Overskudsgraden forventes at
lande omkring 0% (fra -1.8% i 2021) inklusive
afskrivninger pa immaterielle anleegsaktiver.

Risikostyring

For idverde koncernen arbejder vi proaktivt med at
handtere risiko for at sikre fremtidig veekst for vores
forretning og for at sikre vores medarbejdere,
veerdier, aktiver og omdgmme. Dette arbejde gores
dels igennem idverde Group, dels med vores
bestyrelse og dels igennem den daglige ledelse der
labende og aktivt gennemgéar vores risikostyring og
vurderer endringer samt nye risici. Vi gnsker at
agere forsvarligt og har derved en risikopolitik, der
identificerer risici, overviger dem og handterer de
risici der er mulige at minimere.

pwc

Targets and expectations for the year ahead

Based on our 2025 strategy 'Power of Nature',
including expectations of new acquisitions, the
entire organisation of the idverde Group will
continue reaping further synergies. Because we
want to "grow what we buy and not just buy to
grow" — both in terms of revenue and earnings.

Our strategic initiatives and expectations of further
acquisitions require us as a group to strengthen our
organisational competencies and resource building
for the benefit of our current and future companies
in the idverde Denmark Group. Thus, we expect
necessary investments to be made in organisation,
systems and business processes to support our
strategy execution for significant value creation
towards 2025.

We expect organic growth of up to 5% in the
financial year 2022, supported by a solid
commercial pipeline. The profit margin is expected
to be approx. 0% (from a negative 1.8% in 2021),
including amortisation of intangible assets.

Risk management

Malmos takes a proactive approach to risk
management in order to ensure future growth for
our business and secure our employees, values,
assets and reputation. This work is performed
partly by the Board of Directors and partly by the
executive Management, who actively monitor our
risk management on a current basis and assess any
changes and new risks. We want to act responsibly
and thus have a risk policy that identifies risks,
monitors them and addresses the risks that can be
minimised.
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Redeggorelse for samfundsansvar

Idverde mod FN’s 17 verdensmal —
Samfundsansvar pa verdensplan med B-corp
certificering

Vores arbejde med miljo og baeredygtighed i vores
processer og aktiviteter er fortsat i 2021. Her oplever
vi samtidig, at omverdenen kvitterer ved
opmearksomhed pa vores erfaringer igennem de
sidste 10-15 &r, hvor vores miljocertificering har givet
os erfaringer og forstaelse for de begreber der knytter
sig til dette arbejde. Vores certificering ISO
14001:2015 har vi i dagligdagen kombineret med
FN’s verdensmal, hvor det giver os serlig mening at
arbejde med malene 4, 8, 11 og 12. Dette arbejde
fortseetter i 2022, med stor fokus pa beeredygtige
beslutninger.

Igennem vores Miljg-politik og -ledelse er vi i 2021
blevet re-certificeret til ISO 14001:2015, hvor vores
miljgpavirkning handteres. Miljgcertificeringen
kraever beregning og optimering af eget miljgaftryk,
hvorfor vi henviser til vores gronne regnskab. Dette
kan for 2021 rekvireres saerskilt pa opfordring — det
er 14. gang i traek at dette udarbejdes.

SDG 4 Kvalitetsuddannelse

Vi deltager aktivt i uddannelse af mennesker til job i
vores branche, det veere praktikanter,
kursusdeltagelse, og ikke mindst et staerkt
lerlingeakademi, som bakker op om uddannelse af
vores elever, sa disse er sd dygtige og velforberedte til
fremtidens udfordringer som muligt. Vores
leerlingeakademi er eksempel for andre virksomheder
i organisationen DAG (Danske Anlagsgartnere), og
blev nomineret til prisen for bedste markedsforing.
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Statement of corporate social responsibility

Idverde addresses the 17 UN Sustainable
Development Goals — worldwide corporate
social responsibility with B-Corp
certification

Our work with the environment and sustainability
in our processes and activities continued in 2021.
This is also being noticed by our surroundings
acknowledging that, during the past 10-15 years, we
have in connection with our environmental
certification gained experience and an
understanding of the concepts related to this work.
In our day-to-day work, we have combined our ISO
14001:2015 certification with the UN Sustainable
Development Goals, of which particularly goals
numbers 4, 8, 11 and 12 are especially relevant for
us to work with. This work will continue in 2022
while maintaining a strong focus on sustainable
decisions.

Owing to our Environmental Policy and
Management, we were in 2021 re-certified for ISO
14001:2015, under which our environmental
impact is handled. Environmental certification
requires the calculation and optimisation of our
environmental footprint, which is why we refer to
our green accounts. The 2021 green accounts can
be provided separately on request — this is the 14th
time in a row that such accounts are prepared.

SDG 4 Quality education

We are taking an active part in the training of
people for jobs in our industry, for example through
trainees, course participation and, not least, a
strong apprentice academy that supports the
training of our apprentices to make sure that they
are as competent and well-prepared for future
challenges as possible. Our apprentice academy is
an example to other enterprises of the organisation
DAG (Danish landscape gardeners), and was
nominated for the award best marketing.
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Vi har som noget nyt opstartet et samarbejde med
Roskilde Kommune om at fa jobparate borgere, som
onsker at arbejde indenfor det grenne omrade, gjort
kompetencemaessigt klar til at kunne fa job. Vi har
deltaget i at f sammensat et fagligt forleb som
Roskilde Tekniske Skole star for. Vi forventer, at
dette kan vaere med at lgfte maengden af ressourcer i
vores branche.

Medarbejderudviklingen i 2021 havde ligesom i 2020
sveere vilkar pga. Covid-19 situationen. En del AMU
kurser blev aflyst, ligesom vi har méatte udskyde nogle
moduler i Malmos Lerlinge Akademi. Vores larlinge
maétte igen i ar fortsaette med en del online
undervisning — det har varet en udfordring at det
har medt stor frustration, da et hdndvarksfag ikke er
tilrettelagt til at blive undervist online, ligesom at det
var den samme lerlingedrgang som igen matte fa
onlineundervisning.

Vi har haft 3 leerlinge til svendepreve hvor af den ene
var EUX lerling. Det var Malmos’ anden EUX
laerling, alle leerlinge bestod med et meget
tilfredsstillende resultat. Vi gennemforte i 2021 to
interne ledelsesudviklingsforlgb for formaend. Forste
forlgb var for nye i formandsrollen og 14 i foraret
2021, mens Vi i efteraret 2021 havde alle vores
formand, nye som rutinerede i rollen, pa et
ledelsesudviklingsforlagb. Resultatet er at vi i dag star
godt rustet ledelsesmaessigt pa vores pladser, ligesom
evalueringen af disse to forlgb synliggjorde at vi
fortsat skal saette god ledelse pa dagsordenen, og far
at skabe netvaerk internt.

I 2021 fik vi mulighed for at sende to laerlinge pa
udveksling hos vores samarbejdspartner i Norge.
Igen har det bekreftet os i, at det er en af de
muligheder vi skal holde fast i. Vores laerlinge har en
rigtig god oplevelse, far oplevet en anden kultur, set

.
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In collaboration with the Municipality of Roskilde,
we have launched an initiative to provide job-ready
citizens who would like to work with green areas
with the competencies to be able to handle a job.
We helped put together a technical course which is
offered by Roskilde’s technical college. We expect
this to help increase the resources in our industry.

As in 2020, employee development conditions were
made difficult by Covid-19 in 2021. Certain labour
market courses (AMU) were cancelled, just as we
have had to postpone some modules of Malmos’
apprentice academy. Our apprentices had to
undergo a great deal of online training again this
year — it has been a challenge and caused
considerable frustration, as trades are not adapted
to online training, and, moreover, as it was the
same class of apprentices who, once again, had to
receive online training.

Three of our apprentices, of whom one was a
vocational studies (EUX) apprentice, took the
apprenticeship test. It was Malmos' second EUX
apprentice, and all apprentices passed the test with
a very satisfactory result. In 2021, we completed
two internal management development courses for
foremen. The first course, in the spring of 2021, was
aimed at new foremen, whereas the management
development course in the autumn of 2021 was
aimed at both new and experienced foremen. The
result is that we have competent management in
place at our sites, just as the evaluation of the two
courses made it clear that we should continue to
put good management on the agenda and create
networks internally.

In 2021, we had the opportunity to send two
apprentices on an exchange visit to our business
partner in Norway. Once again, it was confirmed
that this option must be kept available. Our
apprentices had a very valuable experience, they
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en anden méade at arbejde pa og provet noget andet
veerktgj.

Vi genstarter/genopfrisker FoniX-programmet (vores

interne ledelsesprogram med afsaet i
projektledelsesmodellen Half-Double) i en revideret
udgave i 2022.

SDG 8 Anstandige jobs og oskonomisk vakst
Med afseet i dette mal rammer vi vores gnske om
fortsat at udvikle vores arbejdsplads, sa alle
medarbejdere har en udviklende hverdag og at de
samtidig bidrager til at vores virksomhed vokser og

udfylder en markant rolle i vores branche. Vi forsager

inden for denne ramme at rumme medarbejdere, der
ikke kan passe et fuldtidsjob, men en del deraf.

SDG 11, Baeredygtige byer og lokalsamfund
Malet repraesenterer i den store ramme det
slutprodukt vi meget gerne leverer til vores
kunder/brugere, herunder at landskaberne bliver
produceret i storst mulig grad af information og
medvirken af de egentlige brugere af vores anlaeg,
saledes at ejerskab og fortsat udvikling af anleeggene
er en storre selvfglgelighed fra de daglige brugere.

SDG 12, Ansvarligt forbrug og produktion
Vores fokus pa dette resulterer blandt andet i
deltagelse i udvalgsarbejde i organisationer, hos
storkunder og i innovative grupper, sa vi ved
diskussioner kan medvirke til at pavirke
beslutningstagere og om muligt fjerne barrierer
m.m., og udvikle verktgjer, der kan tydeliggore
endret adfeerd for mere baeredygtigt forbrug og
produktion i vores branche og samtidig medvirke til
at fremme vores konkurrencedygtighed i fremtiden.

Vi arbejder konstant med at finde beeredygtige
alternativer til vores maskine- og vognpark. Dette

.
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learnt about a different culture, saw another way of
working and tried other tools.

We will restart/refresh the FoniX programme (our
internal management programme based on the
project management model Half-Double) in a
revised version in 2022.

SDG 8 Decent work and economic growth
This goal is in line with our wish to continue the
development of our workplace in order to secure a
developing working life for all our employees,
which also enables them to contribute to our
Company’s growth and leading role in the industry.
Within this framework, we aim at including
employees who cannot handle a full-time job, but
part of one.

SDG 11 Sustainable cities and communities
This goal broadly represents the end product that
we want to deliver to our customers/users, includ-
ing that the landscapes are as far as possible
produced on the basis of information and contri-
bution by the actual users of the grounds so that it
will be natural for the daily users to take ownership
and continue the development of the grounds.

SDG 12 Responsible consumption and
production

Among other things, our focus on this results in
participation in committee work in organisations,
with major customers and in innovative groups,
which means that, in connection with discussions,
we can contribute to influencing decision-makers
and possibly remove barriers, etc. and develop tools
to visualise changed behaviour in order to ensure
more sustainable consumption and production in
our industry, and at the same time contribute to
improving our competitive power in future.

We are constantly working on finding sustainable
alternatives to our machinery and fleet. We
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vaere sig bade pa ren elektricitet eller alternative
fossilfrie breendstoftyper. Dette arbejde sker bade i
samarbejde med vores kunder, samarbejdspartnere
og leverandarer. Markedet er fortsat yderst klar pé at
kunne tage baeredygtige tiltag og aktive valg, der
forbedrer klodens COz2-aftryk, dog med det "men”, at
prisen altid "komplicerer” dette set fra kundens side.

Alle investeringer vi foretager har baeredygtighed
som farste prioritet. Vi har i 2021 udskiftet det sidste
handveerktsj og mindre maskiner, siledes at alt op til
pladevibratorer, motorbgr/superskub etc. er pa el fra
2021. I 2022 ser vi mod delvis udskiftning af
gravemaskiner, minilassere etc.

Idverde Danmarks’ strategi er centreret om tre
indsatsomréader, med i alt ni temaer for at beskrive
de konkrete tiltag, der virkeligger strategi og
malsaetninger hos koncernen:

e Social baeredygtighed/medarbejdere
o0 Medarbejdertrivsel
o Lokale partnerskaber
o Jge jobmuligheder for mennesker pa
kanten af arbejdsmarkedet

¢ Miljg- og klimamaessig baeredygtighed/milje
o Reducerer CO2 aftrykket
o Optimer ressourceanvendelse gennem
recycling
0 Dge biodiversiteten

e @konomisk baeredygtighed/mervaerdi
o Skaerpe opmaerksomheden omkring
klimaforandringerne
o Tilbyde baeredygtige lgsninger til kunderne
o Fremme innovative lgsninger med positiv
pavirkning af miljeet.
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investigate both purely electric solutions and
alternative fossil-free fuel types. We do so in
collaboration with our customers, business
partners and suppliers. The market remains
extremely keen on implementing sustainable
initiatives and making active choices which improve
the planet's carbon footprint. The only issue always
‘complicating’ matters from the customer's point of
view is the price.

Sustainability is given first priority in all our
investments. In 2021, we replaced the last of our
hand tools and small machinery, which means that
all equipment up to the size of plate compactors,
motor barrows/’Super Skub’ etc. is powered by
electricity from 2021. In 2022, we are planning
partial replacement of excavators, loaders, etc.

Idverde Denmark's strategy is focused on three
target areas, with a total of nine subjects describing
the concrete initiatives that will realise the strategy
and objectives of the Group:

e Social sustainability/people
o Job satisfaction
o Local partnerships
o Increasing job opportunities for people on
the edge of the labour market

¢ Environmental and climate
sustainability/environment
o Reduction of the carbon footprint
o Optimisation of resource consumption
through recycling
o Increasing biodiversity

e Economic sustainability/added value
o Raising awareness of climate change
o Offering sustainable solutions to
customers
o Promoting innovative solutions with a
positive impact on the environment.
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B Corp

Idverde har et mél om at blive Europas forste
anleegsgartnervirksomhed, som er B-Corp
certificeret, hvor organisationen allerede i 2021
startede denne proces. Pa nogle omrader er kravene
til B-Corp certificering sammenlignelige med
ISO14001 miljgcertificeringen, men B-Corp har et
bredere perspektiv, som oplistet ovenfor.
Certificeringen vil veere med til at tydeliggore, at vi er
en ansvarlig virksomhed, og skerper os i forhold til
at imgdekomme efterspargslen pa ansvarlige og
miljabevidste virksomheder i byggebranchen.
Certificeringsprocessen er igangsat og forventes
gennemfort i 2022 for bade Malmos A/S og
OKNygaard A/S.

For yderligere information om koncernens
samfundsansvar henvises til arsrapporterne for
henholdsvis Malmos A/S og OKNygaard A/S.

Anti-korruption
Idverde har en nultolerance overfor svindel eller
bestikkelse.

Koncernens aktiviteter er baseret i Danmark, hvor
der er en lav forekomst af korruption. Koncernen har
etiske retningslinjer der medvirker til at mindske
risikoen for at bestikkelse forekommer i vores
organisation. Ethvert tilfzelde af svindel eller
bestikkelse skal rapporteres til ethvert medlem af
virksomhedsledelse for videre handtering. I lobet af
2021, gjorde vi ingen observationer om hendelser
eller overtraedelser af vores antikorruptions
politikker.

Vores stoarste forretningsmaessigrisiko for svindel og
bestikkelse kan primeert henfares til gave- og
sponsorbidrag samt fakturering. For at undga svindel
og bestikkelse har virksomhedsledelserne i idverde,
Malmos og OKNygaard i 2021 gennemgéet et internt
treeningsprogram for korrekt hdndtering af mulige

.
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B Corp

Idverde has a goal of becoming Europe's first
landscaping company to be B Corp certified and
initiated the process in 2021. In some areas, the
requirements for B Corp certification are
comparable to the ISO14001 environmental
certification, but B Corp has a broader perspective
as stated above. The certification will help clarify
that we are a responsible company and keep us
focused on meeting demand for responsible and
environmental companies in the construction
industry. The certification process has been
initiated and is expected to be completed in 2022
for Malmos A/S and OKNygaard A/S alike.

For further information on the Group's corporate
social responsibility, please refer to the annual
reports of Malmos A/S and OKNygaard A/S.

Anti-corruption
Idverde has zero tolerance of fraud and bribery.

The Group's activities are based in Denmark, where
corruption is rare. The Group has ethical guidelines
in place which help reduce the risk of bribery
occurring in our organisation. Any fraud or bribery
must be reported to any member of the
Management for further handling. During 2021, we
made no observations about incidents or violations
of our anti-corruption policies.

Our greatest business risk of fraud and bribery is
primarily attributable to gifts and sponsorship
contributions as well as invoicing. In order to avoid
fraud and bribery, Management of idverde, Malmos
and OKNygaard completed an internal training
programme on the correct handling of possible
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situationer, hvor der kan opsta en risiko for svindel

og bestikkelse. Vores arbejde med at sikre til at vores

medarbejder — nye savel som erfarende
medarbejdere er velinformerede og lever op til
koncernens adferdskodeks, vil fortsatte i 2022.

Miljo og Klima
Vores miljepolitik tager udgangspunkt i en

miljemaessig forsvarlig driftsforelse og indgér som en

naturlig del af koncernens malsatning om
produktkvalitet og produktionsforhold.

Malmos og OKNygaard er ISO 14001 certificeret og
arbejder maélrettet pa at have s lille et miljg- og

klimamaessigt aftryk som muligt. Mélsaetningen er at

veere en af de fremmeste virksomheder 1 branchen
omkring milje og klima.

Som en del af miljapolitikken tilbyder koncernen
altid alternativer til pesticidlgsninger og vejleder
kunderne til den mest miljg- og klimamaessigt
forsvarlige lasning. Koncernen har gennem en
arreekke arbejdet med konvertering til el-drift og
forventer i 2023 at na en 95% konverteringsgrad af
alle sm& maskiner.

Sociale- & personaleforhold

I idverde mener vi at alle ansatte har krav pa en god
og sikker arbejdsplads. For at opné dette mal har
medarbejderne adgang til medarbejderhandbgger i
henholdsvis Malmos og OKNygaard, som bliver
udleveret eller tilgaet elektronisk ved opstart af nye
medarbejder. Alle medarbejdere kan via
medarbejderhdndbogen opné information om
praktiske forhold, sikkerhed, sociale tiltage som
bidrages af personaleforeningen samt gvrige
personalemassige forhold. Med afsat i dette mél
rammer Vi vores gnske om fortsat at udvikle vores

arbejdsplads, sa alle medarbejdere har en udviklende

hverdag. Vi forseger inden for denne ramme at
rumme medarbejdere, der ikke kan passe et

.
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situations where a risk of fraud and bribery may
arise. We will in 2022 continue our work of
ensuring that our employees — new and
experienced employees alike — stay well informed
and comply with the Group's Code of Conduct.

Environment and climate

Our environmental policy is based on
environmentally responsible operations and forms
a natural part of the Group’s product quality and
production condition goals.

Malmos and OKNygaard are ISO 14001-certified
and work hard to leave as small an environmental
and climate footprint as possible. The goal is to
become one of the foremost businesses in the
industry in terms of environment and climate.

As part of its environmental policy, the Group
always offers alternatives to pesticides and guides
customers to the most environmentally safe
solution. The Group has for several years been
working on conversion to electrically powered tools
and machinery and expects to reach a 95%
conversion rate of all small machinery by 2023.

Social and staff matters

At idverde, we believe that all employees have the
right to a good and safe place of work. To achieve
this goal, employees have access to employee
handbooks in Malmos and OKNygaard,
respectively, which are distributed or accessed
electronically when welcoming new employees.
The employee handbook provides all employees
with information about practical matters, safety,
social initiatives provided by the staff association
and other staff matters. This goal is in line with our
wish to continue the development of our workplace
in order to secure a developing working life for all
our employees. Within this framework, we aim at
including employees who cannot handle a full-time
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fuldtidsjob, men en del deraf.

Vi ser rekruttering af nye medarbejdere og
tilknytning af medarbejdere som en stor risiko for
vores branche og virksomhed. For at sikre vi har
tilstreekkeligt antal medarbejdere for at understatte
vores forretningsmaessige vaekst, foretages der en
raekke tiltag for at videreuddanne vores
medarbejderstyrke med ny kompetencer pa alle
niveauer i organisationen. Vi har i 2021 gennemfort
en rackke kurser og vil i fremtiden fortsatte med at
styrke vores medarbejderes kompetencer blandt
andet indenfor klimaomstilling og biodiversitet.

Menneskerettigheder

Koncernen er bevidst om risikoen for darlige
arbejdsvilkar hos samarbejdspartnere ved indgaelse
af enterpriseaftaler. Idet koncernen opererer i
Danmark, vurderes det dog, at risici er mere
begraenset. Vi har derfor valgt at prioritere
udarbejdelsen af politikker for egne medarbejdere,
miljo og klima samt anti-korruption, idet risici
vurderes at vaere storre for disse omrader. Idverde vil
lebende vurdere, om der er behov for en politik for
menneskerettigheder.

Redegorelse for konsmassig sammensatning

P4 nuveerende tidspunkt bestér den gverste ledelse,
bestyrelsen, udelukkende af maend. Det har for 2021
ikke lykkes at opna ligestilling mellem kan, idet
bestyrelsen er udgjort af udvalgte
direktionsmedlemmer fra koncernen, men ligestilling
er for ledelsen et fokusomrade i takt med at idverde
ledelsen bliver styrket i fremtiden. Det er mélet som
led i organisationsplanen 2025 at det kvindelige ken
bliver repraesenteret i ledelsen.

Idverde ensker at fastsaette en bade ambitigs og
realistisk mélsatning for at fremme
repraesentationen af begge kon i ledende stillinger.
Dette med henblik p4 at sikre et bredt perspektiv pa

pwc

job, but part of one.

We see the recruitment of new employees and the
retention of employees as a major risk for our
industry and organisation. To ensure we have a
sufficient number of employees to support our
business growth, several measures are being taken
to provide our workforce with new competencies
through training at all levels of the organisation. In
2021, we completed a number of courses, and we
will in future continue to strengthen our employees'
competencies in areas such as climate transition
and biodiversity.

Human rights

The Group is aware of the risk of poor working
conditions among business partners when entering
into construction contracts. As the Group carries
out its activities in Denmark, this is nevertheless
considered a limited risk. We have therefore chosen
to give priority to the preparation of policies for our
own employees, the environment and climate as
well as anti-corruption, as risks are assessed to be
greater in these areas. Idverde will continuously
assess the need for a human rights policy.

Statement on gender composition

At present, those charged with governance, the
Board of Directors, comprise men only. Gender
equality was not achieved in 2021, as the Board of
Directors is made up of selected members of the
Executive Boards of the Group, but gender equality
is a focus area of Management as idverde’s
management is strengthened in future. As part of
the 2025 organisational plan, the goal is to have the
female gender represented in Management.

Idverde intends to establish an ambitious and
realistic goal to promote the representation of both
genders in leadership positions. We will do this for
the purpose of ensuring a broad perspective on
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udvikling, ledelse og strategi. Alle ansattelser vil,
uanset kon, forega pa basis af den enkeltes
kvalifikationer og kompetencer.

Politikker for underreprasenterede kon
Idverde Danmark har fserre end 50 ansatte, og
anvender derfor undtagelsesmuligheden for
oplysning om politikker. I forbindelse med salget til
idverde Danmark og ensket om en konsolidering i
branchen @&ndredes bestyrelsessammensatningen
midlertidigt. Det er forsat et mél at have kvinder
reprasenteret pa alle niveauer i virksomheden, et
mal som sgges indfriet som konsekvens af den
igangvaerende strategiplan 2022-2024. Generelt
gnsker idverde Danmark at fremme repraesentation
af begge kon i bade bestyrelsen og ledelsen.

Dataetik

I 2021 har bestyrelsen gennemgaet virksomhedens
datahéndteringen, opbevaring af data,
cybersikkerhed samt det dataetiske niveau. For 2021
er vores datapolitik vurderet tilstraekkeligt til at
omfatte et afsnit i medarbejderhdndbggerne i lighed
med tidligere ir. Med et stigende pres pa
cybersikkerhed og svindel med e-mails, har vi i 2022
iveerksat en handlingsplan, som skal sikre en storre
sammenhangende mellem de forskellige
fokusomrader og resulterer i en opdateret GPDR-
politik med tilhgrende retningslinjer som ogsa skal
munde ud i en cybersikkerheds politik. Ved &rsskiftet
2022/23 vil dataetik indga i idverde’s samlede

Governance system i samarbejde med idverde Group.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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development, management and strategy. All
employment, regardless of gender, will be based on
the individual's qualifications and competencies.

Policy to increase gender diversity

Idverde Denmark has fewer than 50 employees and
therefore applies the exemption related to
disclosure of policies. In connection with the sale to
idverde Denmark and the wish for consolidation in
the industry, the composition of the board changed
temporarily. It remains our goal to have women
represented at all levels of the Company. The goal is
pursued as a result of the current strategy plan
2022-2024. In general, idverde Denmark intends to
promote representation of both genders on both the
Board of Directors and in Management.

Data ethics

In 2021, the Board of Directors reviewed the
Company's data processing, data storage,
cybersecurity and data ethics level. Our 2021 data
policy has been assessed sufficiently adequate,
covering a section in the employee handbooks as in
previous years. Taking the increasing pressure on
cybersecurity and from email fraud into
consideration, an action plan has been launched in
2022 to ensure greater consistency between the
different focus areas and to facilitate the
preparation of an updated GPDR policy, including
guidelines, in addition to a cybersecurity policy. At
the turn of 2022/23, data ethics will be part of
idverde's overall governance system in cooperation
with the idverde Group.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2021 2019/20 2021 2019/20
TDKK TDKK TDKK TDKK
Nettoomsaetning 2 852.985 344.728 4.080 840
Revenue
Andre driftsindtaegter 1.958 1.669 0 0
Other operating income
Omkostninger til ravarer og
hjeelpematerialer -423.940 -183.324 0 0
Expenses for raw materials and
consumables
Andre eksterne omkostninger -97.893 -41.991 -20.490 -17.322
Other external expenses
Bruttoresultat 333.110 121.082 -16.410 -16.482
Gross profit/loss
Personaleomkostninger 3 -294.373 -103.218 0 0
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 4 -54.468 -25.441 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster -15.731 -7.577 -16.410 -16.482
Profit/loss before financial income and
expenses
Indtaegter af kapitalandele i
dattervirksomheder 0 0 10.000 0
Income from investments in subsidiaries
Finansielle indteegter 5 482 562 471 74
Financial income
Finansielle omkostninger 6 -27.087 -10.465 -22.941 -8.506
Financial expenses
Resultat for skat -42.336 -17.480 -28.880 -24.914
Profit/loss before tax
Skat af arets resultat 7 5.259 -892 6.322 2477
Tax on profit/loss for the year
Arets resultat -37.077 -18.372 -22.558 -22.437

Net profit/loss for the year
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Kunderelationer 26.948 0 0 0
Customer relations
Goodwill 73.144 125.808 0 0
Goodwill
Immaterielle anleegsaktiver 8 100.092 125.808 0 0
Intangible assets
Grunde og bygninger 8.546 8.790 0 0
Land and buildings
Andre anlaeg, driftsmateriel og inven-
tar 105.164 94.767 0 0
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 620 918 0 0
Leasehold improvements
Materielle anlagsaktiver 9 114.330 104.475 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 10 0 0 198.953 206.534
Investments in subsidiaries
Andre tilgodehavender 11 2.739 2.579 0 0
Other receivables
Finansielle anleegsaktiver 2.739 2.579 198.953 206.534
Fixed asset investments
Anlaegsaktiver 217.161 232.862 198.953 206.534
Fixed assets
Varebeholdninger 4.063 3.818 0 0
Inventories
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Tilgodehavender fra salg og
tienesteydelser 192.949 151.741 0 0
Trade receivables
Igangveerende arbejder for fremmed
regning 12 11.974 14.332 0 0
Contract work in progress
Tilgodehavender hos tilknyttede
virksomheder 55.476 0 56.788 1.050
Receivables from group enterprises
Andre tilgodehavender 2.625 4.907 440 1.576
Other receivables
Udskudt skatteaktiv 15 0 0 1.722 1.519
Deferred tax asset
Selskabsskat 0 0 6.119 958
Corporation tax
Periodeafgreensningsposter 13 1.598 1.221 0 0
Prepayments
Tilgodehavender 264.622 172.201 65.069 5.103
Receivables
Likvide beholdninger 67.688 52.961 5.161 26.022
Cash at bank and in hand
Omsatningsaktiver 336.373 228.980 70.230 31125
Current assets
Aktiver 553.534 461.842 269.183 237.659
Assets
.
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for sikringstransaktioner
Reserve for hedging transactions

Overfort resultat
Retained earnings

Egenkapital
Equity

Henseettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Geeld til realkreditinstitutter
Mortgage loans

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gaeld
Other payables

Langfristede gaeldsforpligtelser
Long-term debt

pwe

Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
40 40 40 40
207 40 0 0
-55.449 -18.372 -44.995 -22.437
-55.202 -18.292 -44.955 -22.397
15 26.046 22.971 0 0
26.046 22.971 0 0
3.507 3.714 0 0
0 75.406 0 75.406
43.847 33.644 0 0
234.440 139.468 234.440 139.468
20.360 8.137 0 0
16 302.154 260.369 234.440 214.874
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Geeld til realkreditinstitutter 16 204 201 0 0
Mortgage loans
Kreditinstitutter 16 66.257 24.981 0 0
Credit institutions
Leasingforpligtelser 16 16.461 16.326 0 0
Lease obligations
Leverandgrer af varer og
tienesteydelser 92.872 67.961 2.105 6.185
Trade payables
Igangveerende arbejder for fremmed
regning, forpligtelser 12 5.330 3.457 0 0
Contract work in progress, liabilities
Geeld til tilknyttede virksomheder 16 20.169 3.591 77.593 4.591
Payables to group enterprises
Anden geeld 16,17 79.243 80.277 0 34.406
Other payables
Kortfristede gaeldsforpligtelser 280.536 196.794 79.698 45.182
Short-term debt
Gaeldsforpligtelser 582.690 457.163 314.138 260.056
Debt
Passiver 553.534 461.842 269.183 237.659
Liabilities and equity
Going concern 1
Going concern
Resultatdisponering 14

Proposed distribution of profit

Eventualposter og gvrige

gkonomiske forpligtelser 20
Contingent assets, liabilities

and other financial obligations

Neertstaende parter 21
Related parties

Honorar til generalforsamlingsvalgt
revisor 22

Fee to auditors appointed at the general
meeting

Anvendt regnskabspraksis 23
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Koncern
Group
Reserve for
sikrings- Overfort
Selskabskapital transaktioner resultat | alt
Share capital Reserve for Retained earnings Total
hedging
transactions
TDKK TDKK TDKK TDKK
Egenkapital 1. januar 40 40 -18.372 -18.292
Equity at 1 January
Regulering af sikringsinstrumenter til
dagsveerdi ultimo 0 167 0 167
Fair value adjustment of hedging instruments,
end of year
Arets resultat 0 0 -37.077 -37.077
Net profit/loss for the year
Egenkapital 31. december 40 207 -55.449 -55.202
Equity at 31 December
Moderselskab
Parent Company
Egenkapital 1. januar 40 0 -22.437 -22.397
Equity at 1 January
Arets resultat 0 0 -22.558 -22.558
Net profit/loss for the year
Egenkapital 31. december 40 0 -44.995 -44.955

Equity at 31 December
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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

Pengestreamme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Salg af immaterielle anlaegsaktiver
Sale of intangible assets

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Kab af virksomhed
Business acquisition

Pengestreamme fra investeringsaktivitet
Cash flows from investing activities

pwe

Koncern
Group
Note 2021 2019/20
TDKK TDKK

-37.077 -18.372
18 75.129 36.128
19 949 23.643
39.001 41.399
482 562
-27.087 -10.465
12.396 31.496
0 -4.432
12.396 27.064
-42.266 -5.600
-162 0
7.581 0
5.100 2.621
0 -200.049
-29.747 -203.028
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2021 2019/20
TDKK TDKK

Tilbagebetaling af geeld til realkreditinstitutter -204 -198
Repayment of mortgage loans
Tilbagebetaling af geeld til kreditinstitutter -34.130 0
Repayment of loans from credit institutions
AEndring i leasingforpligtelser 10.338 -5.540
Change in lease obligations
Betaling af lan til tilknyttede virksomheder -55.476 0
Payment of loan to group enterprises
Optagelse af geeld til kreditinstitutter 0 95.144
Raising of loans from credit institutions
Optagelse af geeld hos tilknyttede virksomheder 111.550 139.479
Raising of loans from group enterprises
Kontant kapitalforhgjelse 0 40
Cash capital increase
Pengestremme fra finansieringsaktivitet 32.078 228.925
Cash flows from financing activities
Andring i likvider 14.727 52.961
Change in cash and cash equivalents
Likvider 1. januar 52.961 0
Cash and cash equivalents at 1 January
Likvider 31. december 67.688 52.961

Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 67.688 52.961
Cash at bank and in hand

Likvider 31. december 67.688 52.961
Cash and cash equivalents at 31 December
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Notes to the Financial Statements
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Going concern
Going concern

Moderselskabet og koncernen har negativ egenkapital som fglge af opstart, afskrivninger og omkostninger

relateret til investering i datterselskaber. Udviklingen i de farste regnskabsar er som forventet. Moderselskabets

og koncernens kapitalejer har afgivet erklaering om finansiel statte gaeldende fra balancedagen og et ar frem.

Det er pa denne baggrund ledelsens vurdering, at der er tilstreekkelig kapital til radighed, saledes at

moderselskabet og koncernen kan indfri nuvaerende og fremtidige forpligtelser i takt med at de forfalder.

The parent company and Group has negative equity as a result of startup, depreciations and costs related to acquisitions of

subsidiaries. The development in the first financial years has been as expected. The parent companys and the Groups

shareholder has submitted a Letter of Financial Support effective from the Balance Sheet date and one year forward. On this

basis, the Management assesses that there is sufficient capital available, and the parent company and the Group are able to

pay actual and future liabilities as they becomes due.

Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Koncern Moderselskab
Group Parent Company
2021 2019/20 2021 2019/20
TDKK TDKK TDKK TDKK
852.985 344.728 4.080 840
852.985 344.728 4.080 840
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udgar vederlag til direktion:
Including remuneration to the Executive
Board of:

Direktion

Executive Board

Including remuneration to the Executive
Board

Gennemsnitligt antal beskaeftigede
medarbejdere

Average number of employees

Af- og nedskrivninger af
immaterielle og materielle
anlzaegsaktiver

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

Afskrivninger af immaterielle anlaegs-
aktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegs-
aktiver

Depreciation of property, plant and
equipment

Koncern Moderselskab
Group Parent Company
2021 2019/20 2021 2019/20
TDKK TDKK TDKK TDKK
258.923 89.142 0
23.551 10.316 0
6.342 2.424 0
5.557 1.336 0
294.373 103.218 0
1.061 0 0
1.061 0 0
582 215 0
26.266 14.731 0
28.202 10.710 0
54.468 25.441 0
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Koncern Moderselskab
Group Parent Company
2021 2019/20 2021 2019/20
TDKK TDKK TDKK TDKK
5 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede
virksomheder 448 0 448 0
Interest received from group enterprises
Andre finansielle indteegter 11 488 0 0
Other financial income
Vautakursgevinster 23 74 23 74
Exchange gains
482 562 471 74
6 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede
virksomheder 17.294 2.945 17.741 2.945
Interest paid to group enterprises
Andre finansielle omkostninger 9.793 7.520 5.200 5.561
Other financial expenses
27.087 10.465 22.941 8.506
7 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0 -6.119 -958
Current tax for the year
Arets udskudte skat -5.192 892 -203 -1.519
Deferred tax for the year
Regulering af udskudt skat tidligere ar -67 0 0 0
Adjustment of deferred tax concerning
previous years
-5.259 892 -6.322 -2.477
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Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals 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

Overfarsler i arets lgb
Transfers for the year

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

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Kunderelationer Goodwill
Customer Goodwill
relations

TDKK TDKK
0 140.539
8.131 0
0 -7.581
45.097 -45.097
53.228 87.861
0 14.731
17.573 8.693
8.707 -8.707
26.280 14.717
26.948 73.144
10 ar 10 ar
10 years 10 years
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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

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 afskrivninger
Depreciation for the year

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

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

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Andre anlaeg,
Grunde og byg- driftsmateriel og Indretning af le-
ninger inventar jede lokaler
Land and Other fixtures and Leasehold
buildings fittings, tools and improvements
equipment
TDKK TDKK TDKK
9.033 96.135 1.167
0 42.236 67
0 -11.642 0
9.033 126.729 1.234
243 1.368 249
244 27.593 365
0 -7.396 0
487 21.565 614
8.546 105.164 620
50 ar 3-8 ar 5-7 ar
50 years 3-8 years 5-7 years
0 65.580 0
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10 Kapitalandele i dattervirksomheder
Investments in subsidiaries

11

pwe

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Ad(ditions for the year
Afgang i arets lgb
Disposals for the year

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

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

Moderselskab
Parent Company

2020

TDKK

0

206.534

0

206.534

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Arets resultat
Name Place of registered Share Votes and Net profit/loss for the
office capital ownership year
Malmos A/S Roskilde 1.000 100% 15.590
ZinCo Danmark A/S Roskilde 501 100% -166
OKNygaard A/S Brabrand 5.593 100% 2.456
@vrige finansielle anlagsaktiver
Other fixed asset investments
Koncern
Group
Andre tilgodeha-
vender
Other receivables
TDKK

Kostpris 1. januar 2.579
Cost at 1 January
Tilgang i arets lgb 160
Additions for the year
Kostpris 31. december 2.739
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 2.739

Carrying amount at 31 December
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Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
12 Igangvaerende arbejder for

fremmed regning
Contract work in progress
Salgsveerdi af igangveerende arbejder 1.119.845 895.151 0
Selling price of work in progress
Modtagne acontobetalinger -1.113.201 -884.276 0
Payments received on account

6.644 10.875 0
Indregnet saledes i balancen:
Recognised in the balance sheet as
follows:
Igangveerende arbejder for fremmed
regning under aktiver 11.974 14.332 0
Contract work in progress recognised in
assets
Modtagne forudbetalinger under
passiver -5.330 -3.457 0
Prepayments received recognised in debt

6.644 10.875 0

13 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,
abonnementer og renter mv.
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest as well etc.
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14 Resultatdisponering

15
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Proposed distribution of profit

Overfgrt resultat
Retained earnings

Hensaettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1. januar
Deferred tax addition from acquisition

Arets indregnede belab i
resultatopgarelsen

Amounts recognised in the income
statement for the year

Tilgang fra virksomhedsovertagelse og
kabesumsallokering

Deferred tax addition from acquisitions and
purchase price allocations

Hensaettelse til udskudt skat 31.
december

Provision for deferred tax at 31
December

Koncern Moderselskab
Group Parent Company
2021 2019/20 2021 2019/20
TDKK TDKK TDKK TDKK
-37.077 -18.372 -22.558 -22.437
-37.077 -18.372 -22.558 -22.437
22.971 0 -1.519 0
-5.259 892 -203 -1.519
8.334 22.079 0 0
26.046 22.971 -1.722 -1.519

Udskudt skatteaktiv i moderselskabet bestar af skatteveerdien af fremferbart skattemaessigt underskud, som er

opstaet grundet opstartsomkostninger, og forventes at kunne anvendes ved modregning i skattepligtig indkomst

fremadrettet.

Deferred tax asset in the Parent Company consist of tax value of tax-loss carry-forward, which has arised due to costs from

startup, and is expected to be realized by usage in taxable income going forward.
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16 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 2.657 2.876 0 0
After 5 years
Mellem 1 og 5 ar 850 838 0 0
Between 1 and 5 years
Langfristet del 3.507 3.714 0 0
Long-term part
Inden for 1 ar 204 201 0 0
Within 1 year
3.71 3.915 0 0

Kreditinstitutter
Credit institutions
Mellem 1 og 5 ar 0 75.406 0 75.406
Between 1 and 5 years
Langfristet del 0 75.406 0 75.406
Long-term part
Qvrig kortfristet gaeld til kreditinstitutter 66.257 24.981 0 0
Other short-term debt to credit institutions

66.257 100.387 0 75.406
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16 Langfristede

pwe

gaeldsforpligtelser (fortsat)
Long-term debt (continued)

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geeld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part
Qvrig kortfristet gaeld til tilknyttede

virksomheder
Other short-term debt to group enterprises

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

@vrig kortfristet geeld
Other short-term payables

Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
43.847 33.644 0 0
43.847 33.644 0 0
16.461 16.326 0 0
60.308 49.970 0 0
234.440 0 234.440 0
0 139.468 0 139.468
234.440 139.468 234.440 139.468
20.169 3.591 77.593 4.591
254.609 143.059 312.033 144.059
20.360 8.137 0 0
20.360 8.137 0 0
79.244 80.280 0 34.406
99.604 88.417 0 34.406
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17 Afledte finansielle instrumenter
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Derivative financial instruments

Der er indgaet aftaler om afledte finansielle instrumenter i form af renteswaps. Dagsveerdien af afledte finan-
sielle instrumenter udger pa balancedagen:
Derivative financial instruments contracts in the form of interest rate swaps have been concluded. At the balance sheet date,

the fair value of derivative financial instruments amounts to:

Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Forpligtelser 464 679 0 0

Liabilities

Koncernen har indgaet en renteswap til sikring af de fremtidige rentebetalinger pa et variabelt forrentet
realkreditlan. Renteswappen har en hovedstol pa TDKK 5.174. og en lgbetid pa 20 ar til udieb den 30.06.2027.
Renteswappen er indregnet til dagsveerdi, som pa balancedagen udger TDKK 474. Der er i regnskabsaret
indregnet et realiseret tab fgr skat pa TDKK 0 i resultatopggrelsen samt en urealiseret gevinst for skat pd TDKK
167, som er indregnet direkte pa egenkapitalen. Renteswappen er indgaet med et dansk pengeinstitut som
modpart.

The group has entered into an interest rate swap agreement to hedge future interest payments on a variable-rate mortgage
loan. The interest rate swap has a principal of thousands of DKK 5.174 and a term of 20 years until expiration on 30 June
2027. For the period, a value adjustment of thousands of DKK 167 before tax has been recognized in equity. The interest rate

swap has been entered into with a Danish bank as counterparty.
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18 Pengestromsopgorelse - reguleringer

19
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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

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

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

Regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustments of hedging instruments

Koncern
Group
2021 2019/20
TDKK TDKK

-482 -562
27.087 10.465
53.783 25.333
-5.259 892
75.129 36.128
-245 -45
-36.945 -12.920
37.972 36.568
167 40
949 23.643
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Koncern
Group

Moderselskab
Parent Company

2021 2020

2021 2020

TDKK TDKK

20 Eventualposter og gvrige

pwc

okonomiske forpligtelser
Contingent assets, liabilities
and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en
regnskabsmaessig veerdi pa 8.546 8.790

TDKK TDKK

Land and buildings with a carrying amount
of

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

Ejerpantebreve pa i alt TDKK 1.000,
der giver pant i grunde og bygninger,
samt gvrige materielle anleegsaktiver

til en samlet regnskabsmeessig vaerdi
af 8.546 8.790

Mortgage deeds registered to the
mortgagor totalling kDKK 1.000, providing
security on land and buildings as well as
other property, plant and equipment at a
total carrying amount of

Virksomhedspant pa TDKK 10.100

(sidste ar TDKK 20.100), der giver

pant i materielle anleegsaktiver,

varebeholdninger og debitorer til en

samlet regnskabsmaessig veerdi af 32.103 201.232

Company mortgage deeds registered to the
mortgagor totalling kDKK 10.100 (last year
kDKK 20.100), providing security on
property, plant and equipment, stock and
debtors at a total carrying amount of
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Koncern Moderselskab
Group Parent Company

2021 2020 2021 2020
TDKK TDKK TDKK TDKK

20 Eventualposter og avrige

okonomiske forpligtelser (fortsat)
Contingent assets, liabilities
and other financial obligations (continued)

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel

leasing:

Lease obligations under operating leases:

Samlede fremtidige ydelser 5.301 9.884 0 0

Total future payments

5.301 9.884 0 0

Huslejeforpligtelser,

uopsigelighedsperioden 38.849 43.040 0 0
Lease obligations, period of non-

terminability

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belagb
for skyldig selskabsskat i koncernen udger TDKK 0. Koncernens selskaber heefter endvidere solidarisk for
danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabs-
skatter og kildeskatter kan medfgre at koncernens heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable by the Group amounts to TDKK 0. Moreover, the group companies are jointly and severally liable for
Danish withholding taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjust

ments of corporation taxes and withholding taxes may increase the Company’s liability.
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21 Nezertstaende parter
Related parties

Transaktioner
Transactions

Selskabet og koncernen har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale
markedsvilkar efter arsregnskabslovens § 98 c, stk. 7. Det er ledelsens vurdering at alle transaktioner med
naertstaende parter er foretaget pa markedsvilkar.

The Company and the Group 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. Management assesses that all transactions with

related parties has been made on an arm's length basis.

Koncern Moderselskab
Group Parent Company
2021 2019/20 2021 2019/20
TDKK TDKK TDKK TDKK

22 Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

PricewaterhouseCoopers

Revisionshonorar 215 195 85 85
Audit fee

Skatteradgivning 40 35 20 23
Tax advisory services

Andre ydelser 75 38 60 22

Non-audit services

330 268 165 130
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23 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Armorica Danmark ApS for 2021 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Koncern- og drsregnskab for 2021 er aflagt i TDKK.

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 tilbageforsler 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 skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles 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.
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The Annual Report of Armorica Danmark ApS for
2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

The Consolidated and Parent Company Financial
Statements for 2021 are presented in TDKK.

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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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Armorica Danmark ApS samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder fler-
tallet af stemmerettighederne, eller hvori modersel-
skabet gennem aktiebesiddelse eller pad anden made
har en bestemmende indflydelse. Virksomheder,
hvori koncernen besidder mellem 20% og 50% af
stemmerettighederne og udever betydelig men ikke
bestemmende indflydelse, betragtes som associerede
virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
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 vaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Virksomhedssammenslutninger

Virksomhedsovertagelser gennemfort den 1.
juli 2018 eller senere

Kob af dattervirksomheder behandles efter overtagel-
sesmetoden, hvorefter den overtagne virksomheds
identificerbare aktiver og forpligtelser méles til dags-
veerdi pa overtagelsestidspunktet. Overtagne even-
tualforpligtelser indregnes i koncernregnskabet til
dagsveerdi i det omfang veerdien kan males péalideligt.

Overtagelsestidspunktet er det tidspunkt, hvor kon-
cernen opnar kontrol over den overtagne virksom-

pwc

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Armorica Danmark ApS, and
subsidiaries in which the Parent Company directly
or indirectly holds more than 50% of the votes or in
which the Parent Company, through share owner-
ship or otherwise, exercises control. Enterprises in
which the Group holds between 20% and 50% of
the votes and exercises significant influence 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.

Business combinations

Business acquisitions carried through on or
after 1 July 2018

Acquisitions of subsidiaries are accounted for using
the purchase method under which the identifiable
assets and liabilities of the entity acquired are
measured at fair value at the time of acquisition.
Acquired contingent liabilities are recognised at fair
value in the Consolidated Financial Statements to
the extent that the value can be measured reliably.

The time of acquisition is the time when the Group
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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

cernen opnér kontrol over den overtagne virksom-
hed.

Kostprisen for den kebte virksomhed udger dagsveer-
dien af det aftalte vederlag, herunder vederlag der er
betingede af fremtidige begivenheder. Transaktions-
omkostninger, som direkte kan henfores til kgb af dat-
tervirksomheder, indregnes i resultatopgerelsen i

takt med atholdelsen.

Positivt forskelsbelgb mellem kostprisen for den over-
tagne virksomhed og de identificerede aktiver og for-
pligtelser indregnes i balancen under immaterielle an-
leegsaktiver som goodwill, der afskrives linezrt i resul-
tatopgerelsen over den forventede brugstid. Afskriv-
ning pa goodwill allokeres i koncernregnskabet til de
funktioner, som goodwillen relaterer sig til. Er for-
skelsbelgbet negativt indregnes dette straks i resultat-
opgorelsen.

Safremt kebesumsallokeringen ikke er endelig kan po-
sitive og negative forskelsbelgb fra kebte dattervirk-
somheder, som fglge af endring i indregning og
maling af de identificerede nettoaktiver, reguleres op
til 12 maneder fra overtagelsestidspunktet. Disse re-
guleringer afspejler sig samtidig i vaerdien af goodwill
eller negativ goodwill, herunder i allerede foretagne
afskrivninger.

Indeholder kostprisen betingede vederlag males disse
til dagsveerdi pa overtagelsestidspunktet. Efterfalgen-
de genmales betingede vederlag til dagsvaerdi. Vaerdi-
reguleringer indregnes i resultatopgerelsen.
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obtains control of the entity acquired.

The cost of the entity acquired is the fair value of
the consideration agreed, including consideration
contingent on future events. Transaction costs di-
rectly attributable to the acquisition of subsidiaries
are recognised in the income statement as incurred.

Positive differences between the cost of the entity
acquired and identifiable assets and liabilities are re-
cognised as goodwill in intangible assets in the
balance sheet and are amortised in the income state-
ment on a straight-line basis over their estimated
useful lives. Amortisation of goodwill is allocated in
the Consolidated Financial Statements to the opera-
tions to which goodwill is related. Where the
differences are negative, they are recognised
immediately in the income statement.

Where the purchase price allocation is not final,
positive and negative differences from acquired sub-
sidiaries due to changes to the recognition and
measurement of identifiable net assets may be
adjusted for up to 12 months after the time of acqui-
sition. These adjustments are also reflected in the
value of goodwill or negative goodwill, including in
amortisation already made.

Where cost includes contingent consideration, this
is measured at fair value at the time of acquisition.
Contingent consideration is subsequently measured
at fair value. Any value adjustments are recognised
in the income statement.
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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Leasing

Leasingkontrakter, hvor koncernen har alle vasent-
lige risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ l&nerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter ssmme praksis som fastlagt for kon-
cernens gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert 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 verdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
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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.

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
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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

for tilgodehavendets eller gaeldens opstien indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og maéles efterfolgende til
dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis "Andre
forpligtelser”.

Andring i dagsveerdien af afledte finansielle instru-
menter indregnes i resultatopgerelsen, medmindre
det afledte finansielle instrument klassificeres som
og opfylder kriterierne for regnskabsmeessig sikring,
jf. nedenfor.

Regnskabsmazessig sikring

Andring i dagsveerdien af finansielle instrumenter,

der er klassificeret som og opfylder kriterierne for sik-

ring af dagsveaerdien af et indregnet aktiv eller en ind-
regnet forpligtelse, indregnes i resultatopgerelsen

sammen med de @&ndringer i dagsveerdien af det sikre-

de aktiv eller den sikrede forpligtelse, som kan henfa-
res til den risiko, der er afdakket.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne for

sikring af forventede fremtidige transaktioner, indreg-

nes pa egenkapitalen under overfort resultat for sa
vidt angér den effektive del af sikringen. Den
ineffektive del indregnes i resultatopgerelsen.
Resulterer den sikrede transaktion i et aktiv eller en
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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.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as “Other
receivables” and ”"Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualify as hedge
accounting, see below.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are
recognised in retained earnings under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
statement. If the hedged transaction results in an
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23 Anvendt regnskabspraksis (fortsat)
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forpligtelse, overfores det belgb, som er udskudt
under egenkapitalen, fra egenkapitalen og indregnes
i kostprisen for henholdsvis aktivet eller forpligtel-
sen. Resulterer den sikrede transaktion i en indtaegt
eller en omkostning, overferes det belgb, som er
udskudt under egenkapitalen, fra egenkapitalen til
resultatopgerelsen i den periode, hvor den sikrede
transaktion indregnes. Belgbet indregnes i samme
post som den sikrede transaktion.

Segmentoplysning om nettoomsatning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa koncernens afkast og risici samt ud fra
den interne gkonomistyring. Koncernens aktiviteter
anses som det primare segmentomrade.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nér de
samlede indtaegter og omkostninger pa entreprisekon-
trakten og feerdiggorelsesgraden pa balancedagen
kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
koncernen. Som fardiggerelsesgrad anvendes athold-
te omkostninger i forhold til de forventede samlede

.

pwe

asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is recog-
nised. The amount is recognised in the same item
as the hedged transaction.

Revenue

Information on business segments and geographi-
cal segments based on the Group’s risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

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.

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 Group. The stage of comple-
tion is determined on the basis of the ratio between
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omkostninger pé entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtaegter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilgd koncernen. Som ferdigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger pé service-
ydelsen.

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

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna 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 lgnathengige omkostninger.

pwc

the expenses incurred and the total expected expen-
ses of the contract.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
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.

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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Af- og nedskrivninger

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

Andre driftsindtagter/-omkostninger

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

Resultat af kapitalandele i dattervirksom-
heder

Udbytte fra dattervirksomheder indteegtsfores i resul-
tatopgerelsen, nar de vedtages pa generalforsamlin-
gen i dattervirksomheden. Dog modregnes udbytte
som vedrgrer indtjening i dattervirksomheden for
modervirksomheden overtog denne i kostprisen for
dattervirksomheden.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

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

Selskabet er sambeskattet med 100% ejede danske
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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

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However, di-
vidends relating to earnings in the subsidiary before
it was acquired by the Parent Company are set off
against the cost of the subsidiary.

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

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
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dattervirksomheder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
10 Ar.

Materielle anlaegsaktiver

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

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

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

Produktionsbygninger 50 ar
Andre anlaeg, driftsmateriel og inventar 3-8ar
Indretning af lejede lokaler 5-7 &r

Afskrivningsperiode og restveerdi revurderes arligt.
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Danish subsidiaries. The tax effect of the joint
taxation is allocated to enterprises in proportion to
their taxable incomes.

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 10 years.

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:

Production buildings 50 years
Other fixtures and fittings, tools and

equipment 3-8 years
Leasehold improvements 5-7 years

Depreciation period and residual value are re-
assessed annually.
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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.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter deposita.

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.
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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 measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of
depositories.

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.
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Tilgodehavender

Tilgodehavender méles 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

Igangvaerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsveerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggerelses-
graden. Feerdiggerelsesgraden 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 indteegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

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 renter.
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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, subscrip-
tions and interest.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig 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 veerdi, 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 males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

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 godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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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 recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come 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.
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Finansielle gzeldsforpligtelser

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

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgeeld. For
obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets kursregu-
lering pa optagelsestidspunktet.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Pengestromsopgorelse

Pengestromsopggrelsen viser koncernens penge-

stremme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
koncernens likvider ved arets begyndelse og slutning.

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 geldsfor-
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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 proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

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

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.

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
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pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

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

Pengestrom fra finansieringsaktivitet

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

Likvider

Likvide midler bestar af "Likvide beholdninger”.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Hoved- og nogletal

Forklaring af nggletal

Bruttomargin

Gross margin
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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.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100

Nettoomsatning

Gross profit x 100

Revenue
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Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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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

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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