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Ledelsespategning
Management's statement

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabséret 1. maj - 31. december
2021 for Nicolaisen & Larsen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter og pen-
gestramme for regnskabséret 1. maj - 31. december
2021.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ulfborg, den 7. juni 2022
Ulfborg, 7 June 2022

Direktion
Managing Director

Per Bo Stjernqvist
direktor
CEO

Bestyrelse

Board of directors

Adrianus Petrus van den Bosch
formand
chairman

Boris Nikolaus Schopplein

Today, the Board of Directors and the Managing
Director have approved the annual report of
Nicolaisen & Larsen A/S for the financial year 1
May - 31 December 2021.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the results of the Company's
operations and cash flows for the financial year 1
May — 31 December 2021.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Per Bo Stjernqvist
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktionzeren i Nicolaisen & Larsen A/S

Konklusion

Vi har revideret arsregnskabet for Nicolaisen &
Larsen A/S for regnskabséret 1. maj - 31.
december 2021, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse, pengestromsopgerel-
se, noter og anvendt regnskabspraksis. Arsregnska-
bet 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 og pengestrom-
me for regnskabsaret 1. maj - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

ternational

ligesom vi har opfyldt vores evrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of Nicolaisen & Larsen A/S

Opinion

We have audited the financial statements of
Nicolaisen & Larsen A/S for the financial year 1
May - 31 December 2021, which comprise income
statement, balance sheet, statement of changes in
equity, statement of cash flows, notes and a
summary of significant accounting policies, for the
Company. The financial statements are prepared
under 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 2021, and of the results
of the Company's operations and cash flows for the
financial year 1 May - 31 December 2021 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. 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
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

requirements applicable in

sufficient and appropriate to provide a basis for
our opinion.
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Den uafhzengige 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 le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, néar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
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
with  the

Statements Act, and for such internal control as

in accordance Danish Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or e1ror.

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
statements  unless

preparing the financial

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

these financial statements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

o Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures 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.

o Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the Company’s internal control.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.

Nicolaisen & Larsen A/S - Arsrapport for 2021 4
Annual report 2021



KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder péd en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to events
or conditions that may cast significant
doubt on the Company’s ability to continue
as a going concern. If we conclude that a
material 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
the audit

evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the

underlying transactions and events in a

manner that gives a true and fair view.

We
governance regarding, among other matters, the

communicate with those charged with
planned 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
Review.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uafhzengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Holstebro, den 7. juni 2022
Holstebro, 7 June 2022

KROYER PEDERSEN

Statsautoriserede Revisorer I/S

State Authorised Public Accountants
CVR-nr. 89 22 49 18

Company reg. no. 89 22 49 18

Lasse Lei Kjarsgaard Nearskov
statsautoriseret revisor

State Authorised Public Accountant
mne42772

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

statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has

conclude Management’s Review is in

been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify misstatement  of

any  material

Management’s Review.
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Selskabsoplysninger
Company information

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Selskabet
The company

Bestyrelse

Board of directors

Nicolaisen & Larsen A/S

Holmegade 58

6990 Ulfborg

Telefon: 70101214

Phone

Hjemmeside: www.jcb.dk

Web site

CVR-nr.: 451506 15

Company reg. no.

Stiftet: 8. oktober 1962

Established: 8 October 1962

Hjemsted: Holstebro

Domicile:

Regnskabsar: 1. maj 2021 - 31. december 2021
Financial year: 1 May 2021 - 31 December 2021

60. regnskabsar
60th financial year

Adrianus Petrus van den Bosch, formand, chairman
Boris Nikolaus Schopplein
Per Bo Stjernqvist

Direktion Per Bo Stjernqvist, direkter, CEO
Managing Director
Revision KROYER PEDERSEN Statsautoriserede Revisorer I/S
Auditors
Modervirksomhed Royal Reesink B.V.
Parent company
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Hovedtal og negletal
Financial highlights

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat for finansielle poster
Profit before net financials
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Pengestremme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investment activities
Finansieringsaktivitet
Financing activities
Pengestremme 1 alt
Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

2021
t.kr.

2020
t.kr.

2019
t.kr.

2018
t.kr.

2017
t.kr.

6.250

-17.943

-357

-17.300

84.128

1.492

38.980

1.217

-1.482

-265

37

23.479

1.411

-1.183

227

79.532

264

56.280

25.543

391

-23.568

2.366

39

30.077

1.771

=765

1.006

90.593

1.109

66.053

19.168

652

-15.548

4.271

56

32.084

2.061

-1.326

725

108.681

1.221

65.047

12.474

-922

-11.187

364

59

27.756

-1.476

-1.401

-2.887

121.486

436

32.948

1.595

429

-1.549

-383

55

Nicolaisen & Larsen A/S - Arsrapport for 2021
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Hovedtal og negletal
Financial highlights
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DKK in thousands.

Nogletal i %:
Key figures in %:
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning

Return on equity

2021 2020 2019 2018 2017

t.kr. t.kr. t.kr. t.kr. t.kr.
46,3 70,8 72,9 59,9 27,1
-36,3 0,4 1,5 1,5 -84

Beregningen af hoved- og negletal falger Finansforeningens anbefalinger.

Calculations of key figures and ratios do follow the recommendations of the Danish Association of Finance

Analysts.

Der er i 2019/20 foretaget @ndring til anvendt regnskabspraksis for pengestremsopgerelsen. Andringen

pavirker kortfristet bankgeld, som fer var placeret under likvider, men nu indgar som en del af

finansieringsaktivitet. Der er ikke foretaget tilpasning af hoved- og negletal for 2017/18.

In 2019/20 there were changes in accounting policies relative to the cash flow statement. The changes affect short-

term debt previously listed under cash and cash equivalents but is now part of financing activities. There has been
no restatement of financial highlights for 2017/18.

De i hoved- og nagletalsoversigten anferte negletal er beregnet séledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

Egenkapital ultimo x 100

Aktiver i alt ultimo
Equity, closing balance x 100

Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Net profit or loss for the year x 100

Average equity

Nicolaisen & Larsen A/S - Arsrapport for 2021 9
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Ledelsesberetning
Management’s review

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere &r
bestaet af afsatning, servicering og reparation af
entreprener-, landbrugs- og industrimateriel.

Usadvanlige forhold
Der er i regnskabséret foretaget en nedskrivning af
bygninger med samlet 8.592 t.kr.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 6.250 t.kr. mod
23.479 tkr. sidste ar. Det ordinere resultat efter
skat udger -17.300 t.kr. mod 227 t.kr. sidste ar.

I forbindelse med Royal Reesink's kab af selskabet
er der foretaget nedskrivning af bygninger og
atholdt

Korrigeret for

maskiner samt ekstraordinare

omkostninger. ekstraordinaere
omkostninger har driften vare i en positiv
udvikling og er dermed et godt udgangspunkt for

fremtiden.

I lyset af at 2021 har veret et &r praeget af
omstruktureringer og kun 8 maneders drift med
begrensede muligheder for salg af nye maskiner
grundet leveringsvanskeligheder, anser ledelsen
arets resultat for tilfredsstillende.

Egenkapitalen udger pa balancedagen 38.980 t.kr.,
svarende til en egenfinansiering pé 46,3 %.

The principal activities of the company

Like previous years, the principal activities are

sales, servicing and repair of construction,

agricultural and industrial equipment.

Unusual circumstances
In the financial year a impairment of DKK
8.592.000 on property has been made.

Development in activities and financial matters
The gross profit for the year totals DKK 6.250.000
against DKK 23.479.000 last year. Income or loss
from ordinary activities after tax totals DKK
-17.300.000 against DKK 227.000 last year.

In connection with Royal Reesink's acquisition of
Nicolaisen & Larsen A/S, writedown of buildings
and inventories have been made and extraordinary
Adjusted for
extraordinary costs the operations have shown

costs have been incurred.
positive progress and therefore a good starting

point for the future.

In ligth os 2021 being a year of restructuring and
only 8 monts of operation with limited availability
of equipment to be sold due to supply constrains,
the management considers the result to be
satisfactory.

On the balance sheet date, the equity amounts to
DKK 38.980.000, corresponding to 46,3 % own
financing.

Nicolaisen & Larsen A/S - Arsrapport for 2021 10
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Resultatopgerelse
Income statement

All amounts in DKK.

1/5 2021 1/5 2020
-31/12 2021 -30/4 2021
Bruttofortjeneste
Gross profit 6.249.772 23.478.887
Personaleomkostninger
Staff costs -14.509.040 -20.379.043
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment -9.683.527 -1.688.908
Resultat for finansielle poster
Profit before net financials -17.942.795 1.410.936
Finansielle indtaegter
Financial income 289.201 5.604
Finansielle omkostninger
Financial costs -646.562 -1.189.069
Resultat for skat
Pre-tax net profit or loss -18.300.156 227.471
Skat af arets resultat
Tax on net profit or loss for the year 1.000.000 0
Arets resultat
Net profit or loss for the year -17.300.156 227471
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 10.000.000
Disponeret fra overfort resultat
Allocated from retained earnings -17.300.156 -9.772.529
Disponeret i alt
Total allocations and transfers -17.300.156 227471
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Balance
Balance sheet

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Note

Aktiver
Assets

Anlaegsaktiver
Non-current assets

Erhvervede licenser samt lignende rettigheder

Licenses and similar rights acquired

Immaterielle anleegsaktiver i alt
Total intangible assets

Grunde og bygninger

Property

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

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver i alt
Total investments

Anlzgsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

Handelsvarer

Goods for resale
Forudbetalinger for varer
Prepayments for goods

Varebeholdninger i alt
Total inventories

31/12 2021

30/4 2021

120.386

180.280

120.386

180.280

23.117.564

779.520

30.973.294

1.055.621

23.897.084

32.028.915

200

200

200

200

24.017.670

32.209.395

42.957.422

2.671.966

24.664.237

7.614.201

45.629.388

32.278.438
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Balance
Balance sheet

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Aktiver
Assets

Note 31/12 2021 30/4 2021
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 3.126.908 4.995.155
Igangverende arbejder for fremmed regning
Contract work in progress 1.461.223 1.268.743
Tilgodehavende selskabsskat
Income tax receivables 1.000.000 0
Andre tilgodehavender
Other receivables 1.606.704 1.256.923
Periodeafgraensningsposter
Prepayments and accrued income 487.691 460.433
Tilgodehavender i alt
Total receivables 7.682.526 7.981.254
Likvide beholdninger
Cash on hand and demand deposits 6.798.572 7.063.105
Omsatningsaktiver i alt
Total current assets 60.110.486 47.322.797
Aktiver i alt
Total assets 84.128.156 79.532.192
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Note 31/12 2021 30/4 2021

Egenkapital
Equity

Virksomhedskapital

Contributed capital 3.000.000 3.000.000
Overfort resultat

Retained earnings 35.980.043 53.280.199

Egenkapital i alt
Total equity 38.980.043 56.280.199

Gealdsforpligtelser

Long term labilities other than provisions

8 Anden geld

Other payables 1.046.107 1.034.469

Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions 1.046.107 1.034.469
Nicolaisen & Larsen A/S - Arsrapport for 2021 14

Annual report 2021



Balance
Balance sheet

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Note

10

Passiver
Equity and liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables
Periodeafgraensningsposter

Accruals and deferred income

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Seerlige poster
Special items
Eventualposter
Contingencies
Nertstiende parter

Related parties

31/12 2021

30/4 2021

4.577.899

36.797.057

2.568.621

158.429

2.108.914

17.691.103

2.413.876

3.631

44.102.006

22.217.524

45.148.113

23.251.993

84.128.156

79.532.192
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Egenkapitalopgerelse
Statement of changes in equity

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.
Virksomheds- Overfort
kapital resultat I alt
Contributed capital ~ Retained earnings Total
Egenkapital 1. maj 2020
Equity 1 May 2020 3.000.000 63.052.728 66.052.728
Overfort via resultatdisponering
Profit or loss for the year brought forward 0 -9.772.529 -9.772.529
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 10.000.000 10.000.000
Udloddet ekstraordinert udbytte vedtaget i
regnskabséret
Distributed extraordinary dividend adopted during the
financial year 0 -10.000.000 -10.000.000
Egenkapital 1. maj 2021
Equity 1 May 2021 3.000.000 53.280.199 56.280.199
Overfort via resultatdisponering
Profit or loss for the year brought forward 0 -17.300.156 -17.300.156
3.000.000 35.980.043 38.980.043
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Pengestromsopgeorelse
Statement of cash flows

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.
1/5 2021 1/5 2020
-31/12 2021 -30/4 2021
Arets resultat
Net profit or loss for the year -17.300.156 227.471
11 Reguleringer
Adjustments 9.030.688 2.836.607
12 ZEndring i driftskapital
Change in working capital 9.843.896 23.657.939
Pengestremme fra drift for finansielle poster
Cash flows from operating activities before net financials 1.574.428 26.722.017
Renteindbetalinger og lignende
Interest received, etc. 289.203 5.602
Renteudbetalinger og lignende
Interest paid, etc. -646.562 -1.189.069
Pengestrom fra ordineer drift
Cash flows from ordinary activities 1.217.069 25.538.550
Betalt selskabsskat
Income tax paid 0 4.088
Pengestroemme fra driftsaktivitet
Cash flows from operating activities 1.217.069 25.542.638
Kob af materielle anlaegsaktiver
Purchase of property, plant, and equipment -1.491.802 -263.569
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 10.200 655.000
Pengestremme fra investeringsaktivitet
Cash flows from investment activities -1.481.602 391.431
Afdrag pé langfristet geeld
Repayments of long-term payables 0 -13.177.122
Udbetalt udbytte
Dividends distributed 0 -10.000.000
Zndring i kortfristet geeld til pengeinstitut
Changes in short-term geeld til pengeinstitut 0 -391.268
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities 0 -23.568.390
Andring i likvider
Change in cash and cash equivalents -264.533 2.365.679
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Pengestromsopgeorelse
Statement of cash flows

All amounts in DKK.
1/5 2021 1/5 2020
-31/12 2021 -30/4 2021
Likvider 1. maj
Cash and cash equivalents at 1 May 7.063.105 4.697.426
Likvider 31. december
Cash and cash equivalents at 31 December 6.798.572 7.063.105
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash on hand and demand deposits 6.798.572 7.063.105
Likvider 31. december
Cash and cash equivalents at 31 December 6.798.572 7.063.105
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

1. Serlige poster
Special items

Sarlige poster omfatter vaesentlige indtaegter og omkostninger, der har en serlig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter.

Special items include significant income and expenses of a special nature relative to the enterprise’s ordinary

operating activities.

Serlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.

Special items for the year are specified below, indicating where they are recognised in the income statement.

1/5 2021 1/5 2020
-31/12 2021 -30/4 2021
Indtaegter:
Income:
Lenkompensation
COVID-19 salary compensation 0 288.291
0 288.291
Omkostninger:
Expenses:
Nedskrivninger pa anlaegsaktiver
Impairment of non-current assets 8.592.306 0
8.592.306 0
Serlige poster indgar pa felgende linjer i arsregnskabet:
Special items are recognised in the following items in the financial
Statements:
Bruttofortjeneste
Gross profit 0 288.291
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and impairment -8.592.306 0
Resultat af szerlige poster netto
Profit of special items, net -8.592.306 288.291
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Annual report 2021

Noter
Notes
All amounts in DKK.
1/5 2021 1/5 2020
-31/12 2021 -30/4 2021
Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 13.344.067 18.624.354
Pensioner
Pension costs 912.129 1.433.733
Andre omkostninger til social sikring
Other costs for social security 252.844 320.956
14.509.040 20.379.043
Direktion og bestyrelse
Executive board and board of directors 1.188.705 180.296
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 37 39
Finansielle omkostninger
Financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 593.300 75.684
Andre finansielle omkostninger
Other financial costs 53.262 1.113.385
646.562 1.189.069
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2021 30/4 2021
4.  Erhvervede licenser samt lignende rettigheder
Licenses and similar rights acquired
Kostpris 1. maj
Cost 1 May 449.203 449.203
Kostpris 31. december
Cost 31 December 449.203 449.203
Afskrivninger 1. maj
Amortisation 1 May -268.923 -179.082
Arets afskrivninger
Amortisation and depreciation for the year -59.894 -89.841
Afskrivninger 31. december
Amortisation 31 December -328.817 -268.923
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 120.386 180.280
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2021 30/4 2021
5.  Grunde og bygninger
Property
Kostpris 1. maj
Cost 1 May 50.115.624 50.115.624
Tilgang i érets lab
Additions during the year 1.491.802 0
Kostpris 31. december
Cost 31 December 51.607.426 50.115.624
Opskrivninger 1. maj
Revaluation 1 May 1.310.010 1.310.010
Korrektion af tidligere opskrivninger
Correction of previous revaluations -1.310.010 0
Opskrivninger 31. december
Revaluation 31 December 0 1.310.010
Af- og nedskrivninger 1. maj
Depreciation and writedown I May -20.452.340 -19.352.427
Arets af- og nedskrivninger
Amortisation and depreciation for the year -8.037.522 -1.099.913
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -28.489.862 -20.452.340
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 23.117.564 30.973.294
Regnskabsmessig verdi eksklusive opskrivninger
Carrying amount less revaluations 23.117.564 30.973.294
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2021 30/4 2021
6. Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. maj
Cost 1 May 8.829.240 10.251.408
Tilgang i érets lab
Additions during the year 0 263.569
Afgang i arets lob
Disposals during the year 0 -1.685.737
Kostpris 31. december
Cost 31 December 8.829.240 8.829.240
Afskrivninger 1. maj
Depreciation 1 May -7.773.619 -8.340.981
Arets afskrivninger
Amortisation and depreciation for the year -276.101 -499.154
Afskrivninger, atheendede aktiver
Reversal of depreciation, amortisation and impairment loss, assets
disposed of 0 1.066.516
Afskrivninger 31. december
Depreciation 31 December -8.049.720 -7.773.619
Regnskabsmeaessig veerdi 31. december
Carrying amount, 31 December 779.520 1.055.621
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2021 30/4 2021
7.  Andre tilgodehavender
Other receivables
Kostpris 1. maj
Cost 1 May 200 200
Kostpris 31. december
Cost 31 December 200 200
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 200 200
Der specificeres séledes:
Deposita
Deposits 200 200
200 200
8. Anden gzld
Other payables
Anden geld i alt
Total other payables 1.046.107 1.034.469
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Total other payables 1.046.107 1.034.469
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 996.120 985.039
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

9. Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har et udskudt skatteaktiv pa 4.647 tkr. hovedsageligt vedrerende underskud til
fremforsel, der af forsigtighedsmaessige arsager ikke er indregnet i balancen.

The company has a deferred tax asset of DKK 4.647.000 mainly relating to losses carried forward which, for

prudential reasons, have not been recognized in the balance sheet.

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Lease liabilities
Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa

1.040 t.kr. Leasingkontrakterne har en restlgbetid pa 1 - 51 méneder og en samlet restleasingydelse
pa 2.802 t.kr.

The company has entered into operational leases with an average annual lease payment of DKK 1.040.000.

The leases have 1 - 51 months to maturity and total outstanding lease payments total DKK 2.802.000.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har afgivet garanti for restvaerdi vedrerende geeld til leasingselskab for 2
leasingkontrakter. Restvaerdierne ved udleb udger samlet 425 t.kr.

The company has provided guarantee for residual value regarding lease liabilities to lease company for 2

lease contracts. The residual values total DKK 425.000.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Reesink Turfcare DK A/S, CVR-nr. 15 91 21
38, som administrationsselskab og heafter ubegraeenset og solidarisk med de gvrige sambeskattede
selskaber for den samlede selskabsskat.

With Reesink Turfcare DK A/S, company reg. no 15 91 21 38 as administration company, the company is

subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the

other jointly taxed companies, for the total corporation tax.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

10.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrerende selskabsskat frem-
gar af arsregnskabet for administrationsselskabet.
The jointly taxed enterprises’ total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.

Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Royal Reesink B.V., Ecofactorij 20, NL-7325 WC Apeldoorn Hovedaktionar
Majority shareholder

Transaktioner

Transactions

Selskabet har haft falgende transaktioner med nertstaende parter:

The company has the following related party transactions:

Lan fra naertstdende parter med forrentning pa 3,75 % p.a.

Loan from related parties with interest on 3,75 % p.a.

Administrationsbidrag

Group service charges.
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Noter

Notes

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Koncernregnskab
Consolidated financial statements

Selskabet indgéar i koncernregnskabet for Royal Reesink B.V.

The company is included in the consolidated financial statements of Royal Reesink B.V.

1/5 2021 1/5 2020
-31/12 2021 -30/4 2021
11. Reguleringer
Adjustments
Afskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation, amortisation, and impairment 9.683.527 1.688.921
Avance ved athaendelse af anlaegsaktiver
Profit from disposal of non-current assets -10.200 -35.779
Finansielle indtaegter
Financial income -289.201 -5.604
Finansielle omkostninger
Financial costs 646.562 1.189.069
Skat af arets resultat
Tax on net profit or loss for the year -1.000.000 0
9.030.688 2.836.607
12. Andring i driftskapital
Change in working capital
Andring i1 varebeholdninger
Change in inventories -13.350.951 8.623.197
Andring i tilgodehavender
Change in receivables 1.298.727 2.754.818
Andring i leverandergeald og anden geeld
Change in trade payables and other payables 21.896.120 12.279.924
9.843.896 23.657.939
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Arsrapporten for Nicolaisen & Larsen A/S er af-
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og aflegges i danske kroner.
Regnskabsperioden er omlagt i indevarende regn-
skabsar og omfatter perioden 1. maj - 31.
december 2021. Sammenligningstallene i resultat-
opgerelsen omfatter perioden 1. maj 2020 - 30.
april 2021.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
idet de vedrerer

vareforbrug, hovedsageligt

varekreditorer.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, an-
dre driftsindtegter vareforbrug samt andre ekster-
ne omkostninger.

The annual report for Nicolaisen & Larsen A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from the
previous year, and the annual report is presented in
DKK. The accounting period has been changed in
the current financial year and comprises the period
1 May — 31 December 2021. The comparative
figures in the income statement comprise the
period 1 May 2020 — 30 April 2021.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under
costs of materials as they mainly concerns trade
payables.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross profit

Gross profit comprises the revenue, other

operating income, costs of materials, and other
external costs.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Nettoomsetning ved salg af entreprenermaskiner
og reservedele indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget. 1 nettoomsaetning indregnes endvidere
selskabets udlejningsindtegter pé entreprener-

maskiner.

Nettoomsetning vedrerende varkstedsydelser ind-
regnes i nettoomsatningen i takt med, at produk-
tionen udferes, hvorved nettoomsatningen svarer
til salgsveerdien af arets udferte arbejder (produk-
tionsmetoden). Nettoomsatningen indregnes, nér
de samlede indtaegter og omkostninger pa arbejdet
og ferdiggerelsesgraden pa balancedagen kan op-
gores palideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilga selskabet.

Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver. Endvide-
re indregnes modtagne tilskud, erstatninger og
kompensationer vedrerende coronasituationen i
denne post.

omfatter

Vareforbrug omkostninger til

entreprenermaskiner og reservedele mv., der

medgar til Aarets nettoomsztning. Endvidere
indregnes afskrivning samt fortjeneste og tab pé

udlejede maskiner.

Andre eksterne omkostninger omfatter omkostnin-
ger til verksted, salg, reklame, administration, lo-
kaler, tab pa debitorer og operationelle leasingom-
kostninger.

Revenue relating to construction machines and
spare parts is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales. Revenue also includes rental
income on construction machines.

Revenue concerning service department is
recognised in the revenue concurrently with the
production process. Thus, the revenue corresponds
to the selling price of the total yearly production
(the The

recognised when the total income and costs of the

production method). revenue is
work and the stage of completion on the reporting
date can be reliably validated and it is deemed
probable that the financial benefits will flow to the
company.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets. Furthermore, this
item comprises received subsidies, damages, and
compensation due to the coronavirus situation.

Costs of sales costs

construction machines and spare parts etc. In

comprises concerning
addition, depreciation and gains and losses on
rental machines are recognized in costs of sales.

Other external costs comprise costs incurred for

service, sales, advertising, administration,

premises, loss on receivables, and operational
leasing costs.
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Anvendt regnskabspraksis
Accounting policies
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Personaleomkostninger

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

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger
Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende vardi-
papirer, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen.

De danske tilknyttede virksomheder er omfattet af
de danske regler om tvungen sambeskatning af
koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.

Depreciation, and amortisation for impairment
Depreciation, and amortisation for impairment
comprise depreciation on, and amortisation for
impairment of intangible and tangible assets,
respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
securities, amortisation of financial assets and
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,
etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Immaterielle anlzegsaktiver

Licenser

Licenser males til kostpris med fradrag af akkumu-
lerede afskrivninger. Licenser afskrives over afta-
leperioden, dog maksimalt 10 ar.

Materielle anlaegsaktiver

Grunde og bygninger maéles til kostpris med tilleeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsveerdi og med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Tilbageforsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrerende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmeaessige

Statement of financial position

Intangible assets

Licences

Licenses are measured at cost less accrued
amortisation. Licenses are amortised over the
contract period, however, for a maximum of 10

years.

Property, plant, and equipment

Property is measured at cost plus revaluations and
less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The depreciable amount is cost plus revaluations at
fair value less expected residual value after the end
of the useful life of the asset. The amortisation
period is fixed at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying mount of the asset, depreciation is
discontinued.

Reversal of previous revaluations and recognised
deferred
recognised directly in company equity.

taxes concerning revaluations are

Other property, plant, and equipment are measured
at cost less accrued depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds

veerdi, opherer afskrivningen. the carrying amount, the depreciation is
discontinued.
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Ved endring i afskrivningsperioden eller restveer-
dien indregnes virkningen for afskrivninger frem-
over som en @ndring i regnskabsmaessigt skeon.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Bygninger

Buildings

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

Sméaktiver med en forventet levetid under 1 ar
indregnes i1 anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes 1 resultatopgerelsen un-
der andre driftsindtegter eller andre driftsomkost-
ninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og eovrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lgbetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

40 ar/years

5-10 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
etc.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anlaegsaktiver vurderes arligt for
indikationer pa verdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sidfremt denne er
lavere end den regnskabsmeessige verdi.

Genindvindingsverdien er den hejeste verdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar.

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Varebeholdninger

Nye maskiner, nye kurante udlejningsmaskiner
samt kurante og hurtigt omesttelige reservedele
males til

mv. indkebspriser med tilleg af

hjemtagelsesomkostninger.

Mindre
udlejningsmaskiner samt ukurante og langsomt

kurante maskiner, mindre kurante

omsattelige reservedele mv. males til netto-
realisationsveerdi.

Impairment loss relating to non-current assets
The carrying amount of both intangible and

tangible fixed assets are subject to annual

impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no

longer exist.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Inventories

New machines, new current rental machines as
well as current and negotiable spare parts etc. is
measured at purchase prices plus retrieval costs.

Obsolete machines, obsolete rental machines as
well as obsolete and slowly negotiable spare parts
etc. is measured at net realizable value.
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Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaerdien fastsattes under hensyntagen til omsaette-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvardien med
henblik pa at imedega forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning méles
til salgsveerdien af det udferte arbejde. Salgsvaerdi-
en méles pa baggrund af ferdiggerelsesgraden pé
balancedagen og de samlede forventede indtagter
pa det enkelte igangverende arbejde.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedre-
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development

of expected market prices.

Receivables
Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individual work in
progress.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemeessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Efter sambeskatningsreglerne hefter Nicolaisen &
Larsen A/S solidarisk og ubegraenset over for skat-
temyndighederne for selskabsskatter og kildeskat-
ter pa renter, royalties og udbytter opstaet inden
for sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Udskudte skatteaktiver, herunder skattevaerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsvardi.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as ”Income tax receivable” or “Income tax
payable”.

According to the rules of joint taxation, Nicolaisen
& Larsen A/S is unlimitedly, jointly, and severally
liable to pay the Danish tax authorities the total
income tax, including withholding tax on interest,
royalties, and dividends, arising from the jointly
taxed group of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing on the reporting date when the deferred
tax is expected to be released as current tax.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Gealdsforpligtelser

Gealdsforpligtelser maéles til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.

Periodeafgraensningsposter

Under periodeafgreensningsposter indregnes mod-
tagne betalinger vedrerende indteegter i de efterfol-
gende ar.

Pengestromsopgorelse

Pengestromsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Pengestremme fra driftsaktivitet

Pengestreomme fra driftsaktivitet opgeres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, @ndring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af anlaegs-
aktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
@ndringer 1 sterrelse eller sammenseatning af sel-
skabets selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag péa rentebee-
rende geld og betaling af udbytte til selskabsdelta-
gere.

Likvider
Likvider omfatter likvide beholdninger.

Liabilities other than provisions

Liabilities are measured at amortised cost which
usually corresponds to the nominal value.

Accruals and deferred income

Payments received concerning future income are
recognised under accruals and deferred income.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the

beginning and the end of the year, respectively.

Cash flows from operating activities
Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of intangible assets, property, plant, and
equipment, and investments, respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand.
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