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Statement by Management 

The Executive Board has today discussed and approved the annual report of K&R Holding ApS for the 
financial year 1 January – 31 December 2023. 

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company 
at 31 December 2023 and of the results of its operations for the financial year 1 January – 
31 December 2023. 

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the 
Management's review.  

We recommend that the annual report be approved at the annual general meeting. 

Copenhagen, 12 April 2024 
Executive Board: 

 

    

Ulrik Gregersen 
CEO 
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Independent auditor's report 

To the shareholder of K&R Holding ApS 

Opinion 

We have conducted an extended review of the financial statements of K&R Holding ApS for the financial 
year 1 January – 31 December 2023, which comprise income statement, balance sheet, statement of 
changes in equity and notes, including accounting policies. The financial statements are prepared in 
accordance with the Danish Financial Statements Act. 

Based on the work we have performed, in our opinion, the financial statements give a true and fair view 
of the financial position of the Company at 31 December 2023 and of the results of the Company's 
operations for the financial year 1 January – 31 December 2023 in accordance with the Danish Financial 
Statements Act.  

Basis for opinion 

We conducted our extended review in accordance with the Danish Business Authority's standard on 
extended review for small entities and FSR – Danish Auditors' standard on extended review of financial 
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under 
those standards and requirements are further described in the "Auditor's responsibilities for the 
extended review of the financial statements" section. We believe that the evidence we have obtained is 
sufficient and appropriate to provide a basis for our conclusion. 

Independence 

We are independent of the Company in accordance with the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional 
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the IESBA Code.  

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 Statements Act. Management is also responsible for such internal 
control that Management determines is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, Management is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting in preparing the financial statements unless Management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and 
perform procedures to obtain limited assurance for our conclusion on the financial statements and 
perform specifically required supplementary procedures to obtain additional assurance for our 
conclusion.  

An extended review comprises procedures that primarily consist of making enquiries of Management 
and others within the entity, as appropriate, analytical procedures and the specifically required 
supplementary procedures as well as evaluation of the evidence obtained. 

The procedures performed in an extended review are less than those performed in an audit, and 
accordingly, we do not express an audit opinion on the financial statements. 
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Independent auditor's report 

Statement on the Management's review 

Management is responsible for the Management's review. 

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

In connection with our extended review of the financial statements, our responsibility is to read the 
Management's review and, in doing so, consider whether the Management's review is materially 
inconsistent with the financial statements or our knowledge obtained during the extended review, or 
otherwise appears to be materially misstated. 

Moreover, it is our responsibility to consider whether the Management's review provides the information 
required under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that the Management's review is in accordance with 
the financial statements and has been prepared in accordance with the requirements of the Danish 
Financial Statements Act. We did not identify any material misstatement of the Management's review.  

Copenhagen, 12 April 2024 
EY Godkendt Revisionspartnerselskab 
CVR no. 30 70 02 28 

Ole Becker 
State Authorised 
Public Accountant 
mne33732 
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Management's review 

Company details 

Name K&R Holding ApS 

Address, postal code, city Sundkaj 153, 1. tv., 2150 Nordhavn, Denmark 

CVR no. 43 60 54 88 

Established 27 October 2022 

Registered office Copenhagen 

Financial year 1 January – 31 December 

Board of Directors 
Ulrik Gregersen, CEO 

Auditors EY Godkendt Revisionspartnerselskab 
Dirch Passers Allé 36, P.O. Box 250, DK-2000 Frederiksberg 
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Management's review 

Operating review 

Principal activities 

The main activity of the Company is to own shares in a subsidiary. 

Development in activities and financial matters 

The Company was established on 27 October 2022. On 21 November 2022, the Company acquired 
100% of the shares in Arkitektfirmaet Kjaer & Richter A/S. The acquisition is financed through equity 
and vendor loans and loan from the shareholders. 

The results of operation for the period shows a loss of DKK 1,928 thousand and equity of DKK 19,942 
thousand. The loss is as expected. 

The Company has received a support letter from the Parent Company Vilhelm Lauritzen Arkitekter A/S, 
which ensures that the Company can settle its obligations as they fall due until 1 January 2024. 

Events after the balance sheet date 

Management does not consider that other significant events have occurred after the end of the financial 
year that could materially affect the Company's financial situation in a negative direction.  
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Financial statements 1 January– 31 December 

Income statement 
    

Note DKK’000 

 

2023 

2022  

(27/10-31/12)     

 Other external expenses -755 0     

 Gross profit/loss -755 0 
5 Staff costs 0 0     

 Profit/loss before net financials -755 0 
6 Financial income 2,885 0 
7 Financial expenses -468 -46     

 Profit/loss before tax 1,662 -46 
8 Tax for the period 266 10     

 Profit/loss for the period 1,928 -36     
    
 Proposed distribution of profit/loss   
 Transferred to equity reserves 1,928 -36     

  1,928 -36       
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Financial statements 1 January – 31 December 

Balance sheet 

Note DKK’000 2023 

2022  

(27/10-

31/12)     

 ASSETS   
 Non-current assets   
 Financial assets   

9 Investments in group entities 34,131 34,131     

  34,131 34,131     

 Total non-current assets 34,131 34,131     

 Current assets   
 Receivables   
 Joint tax receivable 10 10 
 Other receivables 0 300 
 Deferred tax assets 266 0     

  276 310     

 Cash 21 2,500     

 Total current assets 297 2,810     

 TOTAL ASSETS 34,428 36,941     
  

EQUITY AND LIABILITIES   
 Equity   

10 Share capital 62 62 
 Retained earnings 19,880 17,952     

 Total equity 19,942 18,014     

 Non-current liabilities   
11,12 Other provisions 0 4,371 

12 Payables to group entities 7,800 6,000 
12 Other payables 4,211 4,018     

 Total non-current liabilities 12,011 14,389     

 Current liabilities   
 Trade payables 975 3,010 

11, 12 Other provisions 1,500 0 
12 Payables to group entities 0 1,528     

 Total current liabilities 2,475 4,538     

 Total liabilities 14,486 18,927     

 TOTAL EQUITY AND LIABILITIES 34,428 36,941     
 

1 Accounting policies 
2 Liquidity 
3 Events after the balance sheet date 
4 Special items 

13 Contingent liabilities, collateral and pledges, etc. 
14 Related parties 
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Financial statements 1 January – 31 December 

Statement of changes in equity 
     

DKK’000 Share capital 

Share 

premium 

Retained  

earnings Total 
 

    

Equity at 1 January 2023 62 - 17,952 18,014 
Transferred; see distribution of 

profit/loss - - 1,928 1,928      

Equity at 31 December 2023 62 - 19,880 19,942 
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Financial statements 1 January – 31 December 

Notes 

1 Accounting policies 

The annual report of K&R Holding ApS for 2023 has been prepared in accordance with the provisions in 
the Danish Financial Statements Act applying to reporting class B entities and elective choice of certain 
provisions applying to reporting class C entities. 

Pursuant to section 110(1) of the Danish Financial Statements Act, the Company has not prepared 
consolidated financial statements. 

Presentation currency 

The financial statements are presented in Danish Kroner (DKK). 

Foreign currency translation 

On initial recognition, transactions denominated in foreign currencies are translated at the exchange 
rates at the transaction date. Foreign exchange differences arising between the exchange rates at the 
transaction date and the date of payment are recognised in the income statement as financial income or 
financial expenses.  

Receivables, payables and other monetary items denominated in foreign currencies are translated at the 
exchange rates at the balance sheet date. The difference between the exchange rates at the balance 
sheet date and the date at which the receivable or payable arose or was recognised in the latest 
financial statements is recognised in the income statement as financial income or financial expenses. 

Non-current assets acquired in foreign currency are measured at the exchange rate at the transaction 
date. 

Income statement 

Other external expenses 

Other external expenses comprise expenses relating to administration, etc. 

Staff costs 

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social 
security costs, etc., for the Company's employees. Refunds received from public authorities are 
deducted from staff costs. 

Financial income and expenses 

Financial income and expenses are recognised in the income statement at the amounts relating to the 
financial year. The items comprise interest expense, amortisation of financial liabilities as well as 
surcharges and refunds under the on-account tax scheme, etc. 

Dividends from equity investments in group entities, which are measured at cost, are recognised in the 
income statement in the financial year when the dividends are declared. If the dividends received exceed 
the proportionate share of the profit/loss for the year or the carrying amount of equity investments 
exceeds the proportionate share of the net assets in the underlying entity, this is an indication of 
impairment, which requires that an impairment test is prepared. 
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Financial statements 1 January – 31 December 

Notes 

1 Accounting policies 

Tax for the year 

The Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish group 
entities. Group entities are included in the joint taxation arrangement from the date when they are 
included in the consolidated financial statements and up to the date when they are excluded from the 
consolidation. 

Laurie Acquisition ApS is the administration company in respect of the joint taxation arrangement and 
accordingly settles all corporation taxes to the tax authorities on behalf of the Company.  

On payment of joint taxation contributions, the Danish corporation tax charge is allocated between the 
jointly taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation 
contributions from entities that have been able to use the tax losses to reduce their own taxable income. 

Tax for the year comprises current income tax, joint taxation contribution and changes in deferred tax 
for the year due to changes in the tax rate. The tax expense relating to the profit/loss for the year is 
recognised in the income statement, and the tax expense relating to amounts recognised directly in 
equity is recognised directly in equity.  

Balance sheet 

Financial assets 

Investments in group entities are measured at cost. Cost includes the consideration measured at fair 
value plus direct acquisition costs. Where cost exceeds the recoverable amount, write-down is made to 
this lower value. An impairment test is prepared if the dividends received exceed the proportionate 
share of the profit/loss for the year or if the carrying amount of the equity investments exceeds the 
proportionate share of the net assets in the underlying entity. 

Impairment of non-current assets 

The carrying amount of group entities is tested annually for evidence of impairment other than the 
decrease in value reflected by amortisation/depreciation. 

Impairment tests are conducted on individual assets or cash-generating units when there is indication of 
impairment. Write-down is made to the lower of the carrying amount and the recoverable amount. 

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value 
in use is calculated as the present value of the expected net cash flows from the use of the asset or the 
group of assets. 

Previously recognised impairment losses are reversed when the reason for recognition no longer exists. 
Impairment losses on goodwill are not reversed. 

Receivables 

Receivables are measured at amortised cost.  

The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables. 

Write-down for bad and doubtful debts is made when there is objective evidence that a receivable or a 
portfolio of receivables has been impaired. If there is objective evidence that an individual receivable 
has been impaired, an impairment loss is recognised on an individual basis. 
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Financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Equity 

Dividend 

Proposed dividend is recognised as a liability at the date when it is adopted at the annual general 
meeting (declaration date). Dividend expected to be distributed for the year is presented as a separate 
line item in equity. 

Corporation tax and deferred tax 

Current tax payables and receivables are recognised in the balance sheet as tax computed on the 
taxable income for the year, adjusted for tax on taxable income in previous years and tax paid on 
account. 

Joint taxation contributions payable and receivable are recognised in the balance sheet as corporation 
tax receivable or corporation tax payable. 

Deferred tax is measured using the balance sheet liability method on all temporary differences between 
the carrying amount and the tax base of assets and liabilities. Where alternative tax rules can be applied 
to determine the tax base, deferred tax is measured based on Management's intended use of the asset 
or settlement of the liability, respectively. 

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected 
value of their utilisation; either as a set-off against tax on future income or as a set-off against deferred 
tax liabilities in the same legal tax entity and jurisdiction. 

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective 
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax. 

Provisions 

Provisions comprise expected earn-out. Provisions are recognised when the Company has a legal or 
constructive obligation as a result of a past event at the balance sheet date, and it is probable that an 
outflow of the Company's resources embodying economic benefits will be required to settle the 
obligation. Provisions are measured at net realisable value. If the obligation is expected to be settled far 
into the future, the obligation is measured at fair value. 

Liabilities other than provisions 

Financial liabilities comprising amounts payable to credit institutions are recognised at cost at the date 
of borrowing, corresponding to the proceeds received less transaction costs paid. In subsequent 
periods, financial liabilities are measured at amortised cost. 

Other liabilities are measured at net realisable value. 

2 Liquidity  

The Company has received a support letter from the Parent Company Vilhelm Lauritzen Arkitekter A/S, 
which ensures that the Company can settle its obligations as they fall due until 1 January 2025. 

3 Events after the balance sheet date 

Management does not consider that significant events have occurred after the end of the financial year 
that could materially affect the Company's financial situation in a negative direction. 
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Financial statements 1 January – 31 December 

Notes 

4 Special items 

Special items comprise significant income of a special nature relative to the Company’s operating 
activities. Special items for the year include an adjustment of the net present value of earn-out of DKK 
2,871 thousand recognized as financial income. 

5 Staff costs 

The Company has no employees. 

6 Financial Income 
   
 

 

DKK’000 2023 

2022  

(27/10-

31/12)    

Other financial income 2,885 0    

 2,885 0    
7      Financial expenses 

   
Interest expenses, group entities 305 29 
Other financial expenses 163 17    

 468 46    
   

8 Tax for the year 
Computed tax on the taxable income for the year  14 10 
Deferred tax adjustment for the year 252 0    

 266 10    
9 Equity investments in group entities 

Cost at 1 January  34,131 0 
Additions 0 34,131    

Cost at 31 December   34,131 34,131 

 
  

Key figures for group entities at 31 December 2023: 

Name and registered office (DKK’000) 

Voting rights 

and 

ownership 

Profit/loss  

for the year Equity     

Group entities    
Arkitektfirmaet Kjaer & Ricther A/S, Aarhus, Denmark  100% 3,087 10,435 
    

10 Share capital 

The share capital comprises 61,538 shares with a nominal value of DKK 0.01 each, which each gives 
one vote. No shares carry special rights. Changes in the share capital are disclosed in the statement of 
changes in equity. 

Pe
nn

eo
 d

oc
um

en
t k

ey
: 0

O
TP

Q
-E

14
3Z

-7
D

CK
T-

5Z
JIP

-U
H

5C
B-

18
IF

V



 
 

 

 

K&R Holding ApS 

Annual report 2023 

14 

Financial statements 1 January – 31 December 

Notes 

11 Other provisions 

Earn-out 

As part of the acquisition of Arkitektfirmaet Kjaer & Richter A/S at 21 November 2022, an earn-out 
agreement was concluded with a maximum settlement of DKK 7,500 thousand to be paid in 2024 based 
on the expected performance in 2023 to the former majority shareholder. The net present value of the 
earn-out has been calculated to DKK 1,500 thousand based on a number of assumptions. Any changes 
to the assumptions will change the present value. 

12 Non-current liabilities 

DKK’000 

Total 

liabilities at 

31/12 2023 

Repayment,  

next year 

Non-current  

portion 

Outstanding 

debt  

after 5 years      

Other provisions 1,500 1,500 0 0 
Payables to group entities 8,775 975 7,800 0 
Other payables 4,211 0 4,211 0      

 14,486 2,475 12,011 0      
13 Contingent liabilities, collateral and pledges, etc. 

Contingent liabilities 

The Company is jointly taxed with the group entities in the Laurie Acquisition ApS Group. The Company 
has unlimited joint and several liability together with other Danish entities for payment of Danish 
corporation taxes. Any subsequent corrections of the income subject to joint taxation may entail that 
the Company's liability will increase. 

 Collateral and pledges 

None. 
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Financial statements 1 January – 31 December 

Notes 

14 Related parties 

Information about consolidated financial statements: 

Parent Domicile   

Vilhelm Lauritzen Arkitekter A/S Sundkaj 153, 1. tv.  
2150 Nordhavn 

Ultimate parent and consolidated financial statement Domicile   

Laurie Acquisition ApS Sundkaj 153, 1. tv.  
2150 Nordhavn 

Related party transactions 

K&R Holding ApS was engaged in the below related party transactions: 

DKK’000 

 

2023 

2022 

(27/10-31/12)    

Interest expenses, group entities 305 29 
Interest expenses, related parties  195 17 
Payables to group entities, non-current 7,800 6,000 
Payables to group entities, current 975 1,529 
Other payables, related parties, non-current 4,017 4,018 
Capital injections 0 6,318 
Group contribution 0 11,692 
 

No other transactions were carried out with the shareholder during the year. 

Ownership 

The following shareholders are registered in the Company's register of shareholders as holding 
minimum 5% of the votes or minimum 5% of the share capital: 

Name Domicile   

Vilhelm Lauritzen Arkitekter A/S Sundkaj 153, 1. tv. 
2150 Nordhavn 

  

Sand & Madsen Holding ApS Tingstedet 84, 
8220 Brabrand 
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