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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabsaret 1.
september 2020 - 31. december 2021 for Altrad
Services A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. september 2020 - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Middelfart, den 5. maj 2022
Middelfart, 5 May 2022

Direktion
Executive board

DS\

Jens Meark
direkter
director

Bestyrelse
Supervisory board

John Walsh

Padraig Somers

formand
chairman

T, St

The supervisory board and executive board have
today discussed and approved the annual report of
Altrad Services A/S for the financial year 1 Septem-
ber 2020 - 31 December 2021.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the com-

pany's operations for the financial year 1 Septem-
ber 2020 - 31 December 2021.

In our opinion, management's review includes a fair
review of the matters dealt with in the manage-
ment's review.

Management recommends that the annual report

should be approved by the company in general me-
eting.

Jens Mark

e e



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Altrad Services A/S
Konklusion

Vi har revideret arsregnskabet for Altrad Services
AJS for regnskabsaret 1. september 2020 - 31. de-
cember 2021, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gerelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. september 2020 - 31. december 2021
i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfaert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nsermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med In-
ternational Ethics Standards Board for Accoun-
tants' internationale retningslinjer for revisorers eti-
ske adfeerd (IESBA’s 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 opnaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

To the shareholder of Altrad Services A/S
Opinion

We have audited the financial statements of Altrad
Services A/S for the financial year 1 September
2020 - 31 December 2021, which comprise a sum-
mary of significant accounting policies, income sta-
tement, balance sheet, statement of changes in
equity and notes. The financial statements are pre-
pared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the com-

pany's operations for the financial year 1 Septem-
ber 2020 - 31 December 2021 in accordance with

the Danish Financial Statements Act,

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor's re-
sponsibilities for the audit of the financial state-
ments” section of our report. We are independent
of the company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments and [ESBA Code. We believe that the audit
evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrarende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gere det-
te.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdsekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial State-
ments Act and for such internal control as manage-
ment determines is necessary to enable the prepa-
ration of the financial statements that are free from
material misstatement, whether due to fraud or er-
ror.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the financial statements unless manage-
ment either intends to liquidate the company or to
cease operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the fi-
nancial statements

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



Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision

og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-

fessionel skepsis under revisionen. Herudover:

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

o |dentificerer og vurderer vi risikoen for vaesentlig

fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

» |dentify and assess the risks of material missta-

tement of the financial statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

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

Evaluate the appropriateness of accounting po-
licies used and the reasonableness of accoun-
ting estimates and related disclosures made by
management.



Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortszette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke lzeng-
ere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og be-
givenheder pa en sadan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

* Conclude on the appropriateness of manage-
ment's use of the going concern basis of acco-
unting in preparing the financial statements and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
company's ability to continue as a going concer-
n. If we conclude that a material uncertainty
exists, we are required to draw attention in our
auditor's report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclu-
sions are based on the audit evidence obtained
up to the date of our auditor's report. However,
future events or conditions may cause the com-
pany to cease to continue as a going concern.

e 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,

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

Statement on management's review
Management is responsible for management's re-
view.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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Independent auditor’s report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er veesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kebenhavn, den 5. maj 2022
Copenhagen, 5 May 2022

Grant Thomton
Statsautoriseret revisionspartnerselskab

CVR-nr. 34 20 99 36
VR no. 34 20 99 36

jeflberg
statsautoriseret revisor
State AutHorized Public Accountant
MNE-hr. mne29452
MNE no. mne29452

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 whet-
her management's review provides the information
required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that management's review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement of management's review.
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Hoved- og nagletal
Financial highlights

Set over en 1-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nagletal:

Seen over a 1-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat fgr af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses
Resultat fgr finansielle poster

Profitloss before net financials

Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Egenkapital

Equity

Negletal

Financial ratios

Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio

2020/21

t.kr.

259.400
4.216
282
-406
-79
115.890

44.623

0,5%
38,5%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For defini-

tions, see the summary of significant accounting policies.



Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter

Selskabets formal er salg af varer og ydelser in-
denfor energiindustrien og hermed beslaegtet virk-
somhed, herunder maler- og coating arbejder samt
udlejning af stilladser samt al virksomhed, som ef-
ter bestyrelsens sken har forbindelse hermed.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2021 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2020/21 er ikke
pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopggrelse for 2020/21 udviser
et underskud pa kr. 78.729, og selskabets balance
pr. 31. december 2021 udviser en egenkapital pa
kr. 44.623.399.

| det forgangne ar blev forretningsomradet olie og
gas overfort fra Muehlhan A/S til Altrad Services
A/S, ved en spaltning med regnskabsmaessig virk-
ning fra 1. januar 2021. Spaltningen er en fglge af
de tidligere ejeres strategi om fa adskilt kerneom-
rader i separate aktiviteter.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

The company's purpose is to sell goods and servi-
ces within the energy industry and related busines-
8, including painting and coating work as well as
rental of scaffolding and all business that, in the
opinion of the Board of Directors, is connected with
this.

Recognition and measurement uncertainties
The recognition and measurement of items in the
annual report is not associated with any uncertain-

ty.

Unusual matters

The company's financial position at 31 December
2021 and the results of its operations for the finan-
cial year ended 31 December 2021 are not af-
fected by any unusual matters.

Financial review

The company's income statement for the year en-
ded 31 December 2021 shows a loss of kr. 78.729,
and the balance sheet at 31 December 2021
shows equity of kr. 44.623.399.

In the past year, the oil and gas business area was
transferred from Muehlhan A/S to Altrad Services A
/'S, through a demerger with accounting effect
from 1 January 2021. The demerger is a result of
the previous owners strategy of separating core
areas into separate business units.

Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder
sarlige forudsatninger og usikre faktorer

Kontrakter der er pa plads, savel som forhandlinger
med kunder, indikerer, at forretningsomfanget og
resultaterne i 2022 vil veere pa niveau med eller
bedre end 2021. Nar det er sagt, kan sendringer i
situationen omkring Covid-19 og situationen i
Ukraine have en negativ indflydelse pa arets resul-
tat.

Virksomhedens viden ressourcer, hvis de er af
saerlig betydning for den fremtidige indtjening

Virksomhedens know-how bestar af viden akkumu-
leret i processer, teknikker og systemer, der
anvendes ved levering af tjenester til kunder.

Virksomhedens pavirkning af det eksterne miljo
og foranstaltninger til forebyggelse, reduktion
mv.

Selskabet gnsker at drage omsorg for miljget og
klimaet.

Selskabet er certificeret i henhold til ISO 9001,
14001, 45001 samt godkendt i henhold til Achilles.

Som certificeret virksomhed opstilles derfor arligt
mal for forbedring af kvalitet, arbejdsmilje og milj@
og der arbejdes konstant pa at reducere miljgbe-
lastningen pa kontorer og arbejdssteder. Og der til-
skyndes til udvikling og udbredelse af teknologier,
der fremmer miljgmaessigt forsvarlige lgsninger,
bade internt og i samarbejde med selskabets kun-
der og @vrige interessenter. Desuden er selskabet
meget bevidst om, at medarbejderne til stadighed
er uddannede til at gennemfgre arbejdsopgaverne
miljgmaessigt forsvarligt.

Expected development of the company, inclu-
ding specific prerequisites and uncertainties

Contracts in place as well as discussions with cust-
omers indicate that 2022 business volume and re-

sults will be in line with or better than 2021. Having
said that, the ongoing changes in the situation aro-
und COVID-19 and the situation in Ukraine can ad-
versely impact the outcome of the year.

The company's knowledge resources if of parti-
cular importance to its future earnings

The company know-how consist of knowledge ac-
cumulated in processes, techniques and sytems
applied when rendering services to customers.

Impact on the external environment and mea-
sures taken to prevent, reduce or mitigate da-
mage

The company cares about the environment and cli-
mate.

The company is certified in accordance with |SO
9001, 14001, 45001 and in accordance with Achil-
les.

As a certified company annual targets are defined
for improving quality, safety and environment, and
a constant effort is made to reduce environmental
impact in offices and workplaces. The company
encourages the development and diffusion of tech-
nologies that promote environmentally sound solu-
tions, both internally and together with its custo-
mers and other stakeholders. In addition, the com-
pany is very aware that the employees are always
trained to perform their tasks in an environmentally
responsible manner.

10



Ledelsesberetning
Management's review

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Virksomheden er ikke vaesentligt afhaengig af
forskning, men i at have taette forbindelser med
hand plukkede partnere skaber virksomheden |@-
bende innovative globale lgsninger, som vil resulte-
re i forbedret forretningsomfang.

Arets resultat sammenholdt med senest offent-
liggjorte forventning

Regnskabsaret 2020/21 er selskabets ferste, men
resultatet er som forventet.

Research and development activities in or for
the company

The company is not significantly depended on
research, but in having close relations with handpi-
cked partners, the company continuously creates
innovative global solutions which will result in im-
proved business reach.

Profit/(loss) for the year relative to the expecta-
tions most recently expressed

The financial year 2020/21 is the company's first,
but the result is as expected.

11



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Altrad Services A/S for 2020/21 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder
i regnskabsklasse C.

Arsrapporten for 2020/21 er aflagt i kr.

Der er ingen sammenligningstal, idet 2020/21 er
selskabets forste regnskabsperiode.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgarelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

The annual report of Altrad Services A/S for
2020/21 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The annual report for 2020/21 is presented in kr.

As 2020/21 is the company's first reporting period,
no comparatives have been presented.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. All expenses, including amorti-
sation, depreciation and impairment losses, are
also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits 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 from the company and the value of the lia-
bility can be measured reliably.

On initial recognition, assets and liabilities are mea-
sured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest met-
hod. Amortised cost is calculated as the historic
cost less any installments and plus/less the accu-
mulated amortisation of the difference between the
cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkraefter for-
hold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omszetning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, aendring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindtzegter med
fradrag af omkostninger til ravarer og hjselpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Indteegter indregnes i resultatopgerelsen, nar leve-
ring og risikoovergang til keber har fundet sted, og
hvis indtaegten kan opgegres palideligt og forventes
modtaget.

Nettoomsaetningen males til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjselpematerialer inde-
holder det forbrug af ravarer og hjaelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anlaagsaktiver.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balan-
ce sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other exter-
nal expenses.

Revenue

Income from the sale of goods for resale and finis-
hed goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery
to the buyer, has taken place and that the income
can be measured reliably and is expected to be re-
ceived.

Revenue is measured at the fair value of the agre-
ed consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in gene-
rating the year's revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activi-
ties, including gains on the sale of intangible assets
and items of property, plant and equipment.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksomhe-
dens aktiviteter, herunder tab ved salg af immate-
rielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsak-
tiver.

Finansielle indtagter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrerende transak-
tioner i fremmed valuta, samt tilleeg og godtgerelse
under acontoskatteordningen mv.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's activi-
ties, including losses on the sale of intangible as-
sets and items of property, plant and equipment.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as ot-
her social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment los-
ses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest in-
come and expenses, financial expenses relating to
finance leases, realised and unrealised capital/ex-
change gains and losses on securities, liabilities
and foreign currency transactions, amortisation of
financial assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Goodwill afskrives over den vurderede gkonomiske
levetid, der fastleegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Goodwill afskrives linezert over afskrivningsperiod-
en, der udger 7 ar. Afskrivningsperioden er fastlagt
ud fra en vurdering af, at der er tale om strategisk
erhvervede virksomheder med en staerk markeds-
position og langsigtet indtjeningsprofil.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og maski-
ner samt andre anleeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

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

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the por-
tion that relates to entries directly in equity.

Balance sheet

Intangible assets

Goodwill

Acquired goodwill is measured at cost less accu-
mulated amortisation and impairment losses.

Goodwill is amortised over the expected economic
life of the asset, measured by reference to
management's experience in the individual busi-
ness segments. Goodwill is amortised on a
straight-line basis over the amortisation period,
which is 7 years. The amortisation period is based
on the assessment that the entities in question are
strategically acquired entities with a strong market
position and a long-term earnings profile.

Tangible assets

Items of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and indi-
rect costs of materials, components, sub-suppliers
and wages.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der og restvesrdier:

Bygninger
Buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Indretning af lejede lokaler
Leasehold improvements

Aktiver med en levetid under 1 ar omkostnings-
fares i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlzegs-
aktiver indregnes i resultatopgerelsen under andre
driftsindtsegter henholdsvis andre driftsomkostnin-
ger.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte len og indirekte produk-
tionsomkostninger.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restveaerdi
Useful life Residual value
20-40 ar 0%

20-40 years 0%

3-8 ar 0-50 %
3-8 years 0-50 %
3-8 ar 0%
3-8 years 0%
3-8ar 0 %
3-8 years 0%

Assets with a useful life less than one year are ex-
pensed in the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income state-
ment as other operating income or other operating
expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO met-
hod. Where the net realisable value is lower than
the cost, inventories are recognised at this lower
value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress in-
cludes the cost of raw materials, consumables, di-
rect cost of labour and production/production
overheads.
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Anvendt regnskabspraksis
Accounting policies

Nettorealisationsveaerdien for varebeholdninger op-
ga@res som forventet salgspris med fradrag af direk-
te feerdiggerelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Vaerdien fast-
saettes under hensyntagen til varebeholdningers
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til im@degaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefalje
af tilgodehavender er vaerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er vaerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

lgangvaerende arbejder for fremmed regning
lgangvaerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveerdi-
en males pa baggrund af feerdiggerelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangveerende arbejde. Feerdigge-
relsesgraden opgeres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangveerende arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbej-
de ikke kan opgares palideligt, males salgsveerdien
til de medgaede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

The net realisable value of stocks is calculated as
the expected selling price less direct costs of com-
pletion and expenses incurred to effect the sale.
The net realisable value is determined taking into
account marketability, obsolescence and expected
selling price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objecti-
ve evidence that a receivable or a group of recei-
vables is impaired. If there is objective evidence
that an individual receivable is impaired, an impair-
ment loss for that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed. The selling price
is measured by reference to the stage of comple-
tion at the balance sheet date and the expected ag-
gregate income from the individual work in prog-
ress. The stage of completion is determined as the
share of the expenses incurred relative to the
expected total expenses for the individual work in
progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable va-
lue.
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Anvendt regnskabspraksis
Accounting policies

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
veerende arbejder, hvor salgsveerdien af det udfer-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangvaerende
arbejder, hvor acontofaktureringer overstiger salgs-
vaerdien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgerel-
sen, i takt med at de afholdes.

Periodeafgraansningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab pa igangveesrende
arbejder, omstruktureringer mv. Hensatte forpligtel-
ser indregnes, nar selskabet som fglge af en tidli-
gere begivenhed har en retlig eller faktisk forpligtel-
se, og det er sandsynligt, at indfrielse af forpligtel-
sen vil medfare et forbrug af selskabets gkonomis-
ke ressourcer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress whe-
re the selling price of the work performed exceeds
invoicing on account. Net liabilities comprise the
sum of work in progress where invoicing on acco-
unt exceeds the selling price.

Selling costs and costs incurred in securing contra-
cts are recognised in the income statement as in-
curred.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning sub-
sequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and
deposits at banks.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in progress,
restructuring, etc. Provisions are recognised when,
as a result of a past event, the company has a le-
gal or constructive obligation and it is probable that
an outflow of resources embodying economic be-
nefits will be required to settle the obligation.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estima-
ted tax on the taxable income for the year, adjusted
for tax on the taxable income for previous years
and tax paid on account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
gzeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere gzeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. £ndring i udskudt
skat som fglge af eendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der
fares direkte pa egenkapitalen.

Gaeldsforpligtelser

Gezeldsforpligtelser, som omfatter geeld til leveran-
derer, tilknyttede virksomheder samt anden gaeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Pengestremsopgerelse

Der er ikke udarbejdet pengestramsopggrelse for
moderselskabet, idet selskabets pengestremme er
indeholdt i pengestremsopgerelsen for koncernen,
if. ARL § 86, stk. 4.

Deferred tax is measured according to the liability

method in respect of temporary differences betwe-
en the carrying amount of assets and liabilities and
their tax base, calculated on the basis of the plan-

ned use of the asset and settlement of the liability,

respectively. Deferred tax is measured at net rea-

lisable value.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective co-
untries at the balance sheet date when the defer-
red tax is expected to crystallise as current tax. De-
ferred tax adjustments resulting from changes in
tax rates are recognised in the income statement,
with the exception of items taken directly to equity.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to no-
minal value.

Cash flow statement

No cash flow statement has been prepared for the
parent company, as the parent company's cash
flows are included in the consolidated cash flow
statement, see section 86(4) of the Danish Financi-
al Statements Act.
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Resultatopgorelse 1. september - 31. december
Income statement 1 September - 31 December

Note 2020/21
16 mgrl;eder
16 Months
Bruttofortjeneste 259.400.281
Gross profit
Personaleomkostninger 1 -255.184.616
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 4.215.665
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 2 -3.866.016
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment
Andre driftsomkostninger -67.442
Other operating costs
Resultat fer finansielle poster 282.207
Profit/loss before net financials
Finansielle omkostninger -405.977
Financial costs
Resultat fer skat -123.770
Profit/loss before tax
Skat af arets resultat 3 45.041
Tax on profitioss for the year
Arets resultat -78.729
Profit/loss for the year
Overfart resultat -78.729
Retained earnings
-78.729
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Goodwill

Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Grunde og bygninger

Land and buildings

Produktionsanlaeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fitings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total non-current assets

Ravarer og hjzlpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Note

2021

kr.

1.107.319

1.107.319

5.732.940
14.442.703
501.798

41.465

20.718.906

1.189.590

1.189.590

23.015.815

2.137.812

2.137.812
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Ilgangvaerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsazetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2021

kr.
74.167.585
7 8.749.146
242.560
9 128.174
8 4.704.131
87.991.596
11 2.744.504
92.873.912

115.889.727
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Andre henszettelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden gaeld
Other payables

Feriepengeforpligtelser
Holiday allowance

Kortfristede gzeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Note 2021

kr.

400.000
44.223.399

44.623.399

10 126.506

126.506

1.802.329
9.995.154
58.168.831

1.173.508

71.139.822

71.139.822

115.889.727
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. september 2020
Equity at 1 September 2020

Nettoeffekt som falge af spaltning
Net effect from demerger

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021

Virksomheds- Overfort resul-

kapital tat | alt
Share capital ~ Retained earnings Total
400.000 0 400.000
0 44.302.128 44.302.128
0 -78.729 -78.729
400.000 44.223.399 44.623.399
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Noter
Notes

2020/21
kr.
16 maneder
16 Months
1 Personaleomkostninger
Staff costs
Lgnninger 227.262.997
Wages and salaries
Pensioner 17.263.179
Pensions
Andre omkostninger til social sikring 8.055.473
Other social security costs
Andre personaleomkostninger 2.602.967
Other staff costs
255.184.616
Gennemsnitligt antal beskeeftigede medarbejdere 407

Average number of employees

Ifelge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has not been disclo-
sed.

2  Af- og nedskrivninger af immaterielle og materielle anlzegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Afskrivninger immaterielle anlaegsaktiver 184.553
Depreciation intangible assets
Afskrivninger materielle anlaegsaktiver 3.681.463
Depreciation tangible assets

3.866.016
der fordeler sig saledes:
which breaks down as follows
Goodwill 184.553
Goodwill
Bygninger 562.465
Buildings
Produktionsanlaeg og maskiner 2.857.577
Plant and machinery
Andre anleeg, driftsmateriel og inventar 245.059
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 16.362
Leasehold improvements

3.866.016
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Noter
Notes

2020/21

kr.
16 maneder
16 Months

3  Skat af arets resultat

Tax on profit/lloss for the year

Arets udskudte skat -45.041
Deferred tax for the year

-45.041
4 Immaterielle anlaegsaktiver
Intangible assets
Goodwill
Goodwill
Kostpris 1. september 2020 0
Cost at 1 September 2020
Nettoeffekt som felge af spaltning og virksomhedssalg 1.291.872
Net effect from demerger and business sale
Kostpris 31. december 2021 1.291.872
Cost at 31 December 2021
Af- og nedskrivninger 1. september 2020 0
Impairment losses and amortisation at 1 September 2020
Arets afskrivninger 184.553
Amortisation for the year
Af- og nedskrivninger 31. december 2021 184.553
Impairment losses and amortisation at 31 December 2021
Regnskabsmassig veerdi 31. december 2021 1.107.319

Carrying amount at 31 December 2021
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Noter
Notes

5 Materielle anleegsaktiver

Produktions-  Andre anlaeg,

Grunde og anlaeg og ma-  driftsmateriel Indretning af
bygninger skiner og inventar lejede lokaler | alt
Land and buildings ~ Plant and machine-  Other fixtures and  Leasehold improve- Total
5% fittings, tools and ments
equipment

Kostpris 1. september 2020 0 0 0 0 0
Cost at 1 September 2020
Nettoeffekt som falge af spaltning og virk-
somhedssalg 22.266.743 24.824.998 2.088.505 364.335 49.544 581
Net effect from demerger and business sale
Tilgang i arets lab 0 5.845.417 293.971 0 6.139.388
Additions for the year
Afgang i arets leb -1.332.358 -309.870 -139.459 0 -1.781.687
Disposals for the year
Kostpris 31. december 2021 20.934.385 30.360.545 2.243.017 364.335 53.902.282
Cost at 31 December 2021
Af- og nedskrivninger 1. september 2020 0 0 0 0 0
Impairment losses and depreciation at 1 September 2020
Arets afskrivninger 562.466 2.857.577 245,059 16.362 3.681.464

Depreciation for the year

Nettoeffekt ved spaltning, fusion og virk-

somhedskeb 15.971.337 13.256.544 1,635,617 306.508 31.170.006
Net effect from demerger, merger and acquisition

Arets af- og nedskrivninger pa afhandede

aktiver -1.332.358 -196.279 -139.457 0 -1.668.094
Impairment and depreciation of sold assets for the year

Af- og nedskrivninger 31. december 2021 15.201.445 156.917.842 1.741.219 322.870 33.183.376
Impairment losses and depreciation at 31 December

2021

Regnskabsmaessig vardi 31. december
2021 5.732.940 14.442.703 501.798 41.465 20.718.906

Carrying amount at 31 December 2021

6 Finansielle anlaegsaktiver
Fixed asset investments

Deposita
Deposits

Kostpris 1. september 2020 0
Cost at 1 September 2020

Tilgang i arets lgb 1.189.590
Additions for the year

Kostpris 31. december 2021 1.189.590
Cost at 31 December 2021

Regnskabsmassig vaerdi 31. december 2021 1.189.590

Carrying amount at 31 December 2021
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kr.
7 lgangvaerende arbejder for fremmed regning

Contract work in progress
Igangveerende arbejder, salgspris 8.749.146
Work in progress, selling price

8.749.146
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 8.749.146
Contract work in progress under assets
Modtagne forudbetalinger under passiver 0
Prepayments received under liabilities

8.749.146

8 Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

preemier, abonnementer og renter.
Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions and interest.
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9 Hensattelse til udskudt skat
Provision for deferred tax

Udskudt skat indregnet i resultatopgerelsen -45.041

Deferred tax recognised in income statement

Hensaettelser til udskudt skat i forbindelse med tilgang ved spaltning -83.133
Provisions for deferred tax through demergers and business combinations

Hensattelse til udskudt skat 31. december 2021 -128.174
Provision for deferred tax at 31 December 2021

Henszattelse til udskudt skat vedrerer:
Provisions for deferred tax on:

Materielle anlaegsaktiver 286.227
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse -4.497
Trade receivables

Forudbetalte omkostninger 1.128.443

Prepayments

Skattemaessigt underskud -1.5638.347

Tax loss carry-forward

Overfart til udskudt skatteaktiv 128.174

Transferred fo deferred tax asset

Udskudt skat er afsat med 22,0% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22,0% corresponding to the current tax rate.

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv 128.174

Calculated tax asset

Regnskabsmaessig vaerdi 128.174
Carrying amount

Selskabet har som felge af underskud et udskudt skatteaktiv. Det er ledelsens vurdering at det fore-
kommer overvejende sandsynligt at det skattemaessige underskud kan anvendes af selskabet inden-

for de neeste 3-5 ar, hvorfor selskabet har valgt at aktivere det udskudte skatteaktiv.

The company has a deferred tax asset as a result of a loss. It is the management's assessment that if seems overwhelmingly
probable that the tax loss can be used by the company within the next 3-5 years, which is why the company has chosen to ca-
pitalize the deferred tax asset.
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12

2021

kr.

Andre hensattelser
Other provisions

Der er indregnet andre hensatte forpligtelser pa TDKK 126 til forventede garantikrav pa grundlag af

tidligere erfaringer vedrgrende niveauet for reparationer og returvarer.
Based on previous experience in respect of the level of repairs and returns, other provisions of kDKK 126.

Hensat i aret 126.506
Provision in year
Saldo ultimo 31. december 2021 126.506

Balance at 31 December 2021

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for igangvaerende sager og mastercard gaeld er TDKK 2.130 af selskabets likvide be-

holdninger pantsat.
As security for ongoing cases and mastercard debt, TDKK 2,130 of the company's cash and cash equivalents are pledged.

Nzertstaende parter og ejerforhoid
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Selskabets moderselskab Hertel Beheer B.V. har bestemmende indflydelse.
The company's parent company, Hertel Beheer B.V. has controlling influence.

Transaktioner
Transactions

Jf. arsregnskabslovens § 98¢ stk 7, oplyses det at selskabet i arets lgb har haft samhandel med naert-

staende parter. Alle transaktioner er gennemfart pa normale markedsvilkar.
According to the danish financial statements act § 98¢, 7, it is stated that during the year, the company has been trading with-
related parties. All transactions are completed under normal market conditions.
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12 Naertstdende parter og ejerforhold (fortsat)

Related parties and ownership structure (continued)

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Hertel Beheer B.V.
The company is reflected in the group report as the parent company Hertel Beheer B.V.

Koncernrapporten for Hertel Beheer B.V. kan rekvireres pa felgende adresse:

The group report of Hertel Beheer B.V. can be obtained at the following address:

Postbus 5190
3197ZH Botlek
Rotterdam
Holland
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