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PATEGNINGER

LEDELSENS REGNSKABSPATEGNING

Bestyrelsen og direktionen har aflagt arsregnskab for regn-
skabsaret 1. januar — 31. december 2021 for Geo. Arsregn-
skabet er behandlet og vedtaget dags dato.

Arsregnskabet er aflagt i overensstemmelse med &rsregn-
skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaessig,
saledes at arsregnskabet giver et retvisende billede af Geo's
aktiver og passiver, den finansielle stilling samt af resultatet
af Geo's aktiviteter og pengestremme.

Ledelsesberetningen indeholder efter vor opfattelse en ret-

visende redegerelse for de forhold, som beretningen om-
handler.

Lyngby, den 4. marts 2022
W/ Managing Director.
s A

fki m\Sillerpar}m

| E’festyklsen / Board of directors:

P‘ete&Kofoed

Eva Rindom /
Naestformand
Vice-Chairman of the Board

Jan Dannemand Andersen

REPORTS:

SIGNATURES OF THE MANAGEMENT

The board of directors and the management have pre-
sented the annual accounts for the financial year

1 January — 31 December 2021 for Geo. The annual ac-
counts have been considered and approved today.

The annual accounts have been prepared in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used appropriate, and
in our opinion the annual accounts give a true and fair view
of the assets and liabilities, the financial position, and the
results and cash flows of Geo.

In our opinion, the management's review provides a true
and fair presentation of the matters dealt with.

Lyngby, 4 March 2022

Reto Schreier



DEN UAFHZENGIGE REVISORS
REVISIONSPATEGNING

Til bestyrelsen i Geo
Konklusion

Vi har revideret arsregnskabet for Geo for regnskabséret 1.
januar - 31. december 2021, der omfatter resultatopge-
relse, balance, egenkapitalopgarelse og noter. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2021 samt af resultatet af selska-
bets aktiviteter og pengestramme for regnskabsaret 1. ja-
nuar - 31. december 2021 i overensstemmelse med ars-
regnskabsloven.

Grundiag for konklusion

Vi har udfart vores revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav, der
er geeldende i Danmark. Vores ansvar ifelge disse standar-
der og krav er naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi
er uafhaengige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants’ internati-
onale retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de yderligere etiske krav, der er gzeldende i Dan-
mark, ligesom vi har opfyldt vores @vrige etiske forpligtelser
i henhold il disse krav og IESBA Code. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for nadvendig for
at udarbejde et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften; at op-
lyse om forhold vedrarende fortsat drift, hvor dette er rele-
vant; samt at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare dette.

INDEPENDENT AUDITOR'S REPORTS

To the board of Geo
Opinion

We have audited the financial statements of Geo for the
financial year 1 January 31 December 2021, which com-
prise income statement, balance sheet and notes, includ-
ing 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 De-
cember 2021, and of the results of the Company's opera-
tions for the financial year 1 January 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 require-
ments applicable in Denmark. Our responsibilities under
those standards and requirements are further described in
the “Auditor's Responsibilities for the Audit of the Finan-
cial Statements” section of our report. We are independ-
ent 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 re-
sponsibilities in accordance with these requirements and
the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a
basis for our opinion.

The management's responsibilities for the annual ac-
counts

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

In preparing the financial statements, Management is re-
sponsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters re-
lated 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



Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om arsregn-
skabet som helhed er uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af sikker-
hed er et heijt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udferes i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan opsta
som felge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de ekonomiske be-
slutninger, som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen. Her-

udover:

Identificerer og vurderer vi risikoen for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved vaesentlig fejlin-
formation forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern kontrol.

Opnaér vi forstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efter omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets in-
terne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er an-
vendt af ledelsen, er passende, samt om de regnskabs-
maessige sken og tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisi-

cease operations, or has no realistic alternative but to do
SO.

Auditor’s responsibilities for the audit of the annual
accounts

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. Rea-
sonable 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 eco-
nomic decisions of users taken on the basis of these fi-
nancial statements.

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

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 ap-
propriate 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 in-
volve collusion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.

Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of the Com-
pany’s internal control.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and re-
lated disclosures made by Management.

Conclude on the appropriateness of Management's use of
the going concern basis of accounting in preparing the fi-
nancial statements and, based on the audit evidence ob-
tained, whether a material uncertainty exists related to



onsbevis er vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revisionspateg-
ning gere opmaerksom pa oplysninger herom i arsregnska-
bet eller, hvis sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem til datoen for vo-
res revisionspategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leengere kan fort-
seette driften.

Tager vi stilling til den samlede preesentation, struktur og
indhold af arsregnskabet, herunder note-oplysningerne,
samt om arsregnskabet afspejler de underliggende trans-
aktioner og begivenheder 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 tidsmaessige placering af revi-
sionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

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

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vores viden opnaet ved revi-
sionen eller pa anden made synes at indeholde veesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kraevede oplysninger i henhold il ars-
regnskabsloven.

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 re-
quired to draw attention in our auditor's report to the re-
lated disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to con-
tinue as a going concern.

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 communicate with those charged with governance re-
garding, among other matters, the planned scope and tim-
ing of the audit and significant audit findings, including
any significant deficiencies in internal control that we iden-
tify during our audit.

Statement on the management's review

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

In connection with our audit of the financial statements,
our responsibility is to read Management's Review and, in
doing so, consider whether Management's Review is ma-
terially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise ap-
pears to be materially misstated.

Moreover, it is our responsibility to consider whether Man-
agement's Review provides the information required un-
der the Danish Financial Statements Act.
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Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kabenhavn, den 4. marts 2022
Copenhagen, 4 March 2022

Grant Thornton

Statsautoriseret Revisionspartnerskab
State Authorised Public Accountants
CVR-nr. 34 20?9 36

Statﬂtonseret revisor
State Authorised Public Accountant
MNE-nr. 30140

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

g'ﬁgﬁ,u\ J‘iﬂf’@

Maibritt Nygaard

Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 42813
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Direktar: / Managing Director:
Kim Sillemann, Adm. direkter / Managing Director

Ledende medarbejdere: / Managers
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Mads Robenhagen Mgller, afd. leder / Department Director, Geodata & Subsuface Models

Thomas C. Larsen, afd. leder, Geoteknik, Lyngby/ Department Director, Geotechnical Engineering.

Tilknyttede virksomheder: /Associated undertakings:
Geo Subsurface Expertise Aps, Maglebjergvej 1, DK-2800 Lyngby, 100%

Revision: / Auditors: Grant Thornton / State Authorised Accountancy Firm
Bankforbindelse: / Bankers: Danske Bank A/S
Geo adresser / Geo Adresses:

Kabenhavn/Copenhagen: Geo, Maglebjergvej 1, 2800 Kgs. Lyngby, Denmark, phone +45 4588 4444
Aarhus/ Aarhus: Geo, Sgdalsparken 12, 8220 Brabrand, Denmark, phone  +45 8627 3111



HOVEDTAL- OG N@GLETAL - Financial- and Keyfigures

t. kr. 2021 2020 2019 2018 2017
Hovedital - Financial figures

Nettoomseetning / Net turnover 236.803 230.097 190.756 199.288 228.783
Resultat fer afskrivninger Result before depreciations (EBITDA) 31.027 29.561 21.196 25.536 -9.790
Resultat af primeer drift / Operating profit (EBIT) 17.276 13.056 7.500 9.161 -24.553
Resultat af finansielle poster / Resuit of financial activities -1.503 -755 -1.403 -1.931 -1.250
Resultat far skat / Result before fax 15.773 12.301 6.097 7.230 -25.803
Arets resultat / Resuit for the year 12.329 9.420 4.763 5.648 -20.029
Anlzgsaktiver / Non Current Assets 127.469 128.204 132.097 143.769 151.262
Omseetningsaktiver / Current assets 115.553 98.956 77.110 71.785 54.009
Aktiver i alt / Assets in total 243.022 227.160 209.207 215.554 205.271
Egenkapital ultimo / Equity 31 December 133.905 121,575 112.156 107.393 101.744
Langfristede geeldsforpligtelser / Long-term debt 50.501 52.782 46.940 47.377 44.226
Kortfristede geeldsforpligtelser / Shori-term debt 47.360 44,044 39.930 50.018 48.481
Pengestrgm fra driften / Cash flow from operating activities -188 38.230 27.080 13.465 -7.866
Pengestram til investering, netto / Cash flow from investments, net -13.706 -12.617 -2.028 -8.865 -10.121
Pengestrem fra finansiering / Cash flow from financing activities 26 95 -3.728 4.192 -2.646
Pengestrem i alt/ Cash flow in total -13.868 25.708 21.324 8.792 -20.633
Negletal - Key figures

Nettoomszetning pr. medarbejder / Net furover per employee 1.323 1.315 1.096 1.113 1.150
Overskudsgrad fer afskrivninger / EBITDA Profit margin 13,1 12,8 1,1 12,8 43
Overskudsgrad fer renter / EBIT Profit margin 73 5,7 39 4,6 -10,7
Likviditetsgrad / Liguidity ratio 2440 2247 193,1 143,5 1114
Egenkapitalandel (soliditet) / Equity ratio 55,1 53,5 53,6 498 49,6
Egenkapitalens forrentning / Return on equity 9,7 8.1 43 54 -179
Gns. antal medarbejdere / Average number of employees 179 175 174 179 199

Financial ratios calculated are in accordance with CFA Finance Saciety "Anbefalinger & Nagletal april 2015".

Nagletal er udarbejdet i overensstemmelse med Finansforeningen The Danish Finance Society "Anbefalinger & Negletal april 2015,




LEDELSESBERETNING

Prasentation af virksomheden

Geo’s formal er at udvikle, formidle og anvende viden og
ekspertise vedrarende omraderne geoteknik og fundering,
jord- og grundvandsforurening, hydrogeologi og rastofpro-
spektering samt greenseomrader.

Geo har i 2021 arbejdet inden for omraderne geoteknik,
bjergartsmekanik, hydrogeologi, grundvandssankning,
geoenergi, jord- og grundvandsmiljg, geodata, boringer og
havbundsundersggelser.

Udviklingen i skonomiske aktiviteter og forhold
Virksomhedens resultatopgerelse for 2021 udviser et over-
skud efter skat pa 12.329 t.kr., og balancen pr. 31. decem-
ber 2021 viser en egenkapital pa 133.905 t.kr.

Geo’s samlede omsaetning blev 236.803 t.kr., hvilket er
over det budgetterede og svarende til en stigning pa 2,9%|
forhold til 2020. Resultat af primaer drift blev et overskud pa
17.276 t.kr., svarende til en overskudsgrad pa 7,3%.

Ordrebeholdningen var ved udgangen af aret er 129,7 mio.
kr. svarende til en stigning pa 51,9 mio. kr. i forhold til ud-
gangen af sidste ars regnskab.

Geo arbejder malrettet pa udvikle egen forretning og mar-
kedet i retning af datadrevet radgivning. Ideelt set deles
alle data frit mellem markedets akterer og forretningen ud-
geres af den merveerdi virksomheder kan tilfare frie data i
form af radgivning, desktop studies, analyser og opbygning
af modeller. | praksis er det omkostningsfyldt at digitalise
papirdokumenter og opbygge kvalitetsmaessigt homogene
dataseet. For samfundet har en udbredt digital model af de
jordnaere terraenlag stor planlaegningsmaessig veerdi. Ved
fysiske forundersggelser kan mange boringer undvaeres og
de boringer, som veelges udfert, kan placeres med starre
veerdi for helheden. Gennem 2021 har branchen — bade
kunder og konkurrenter — i stigende grad bakket op om
dagsordenen bag datadrevet radgivning.

Geo har i 2021 investeret yderligere i datadrevet radgiv-
ning. Forretningsmodellen er endnu ikke robust, men ved
udgangen af 2021 havde mere end 70 kunder tegnet licens
til produktet GeoAtlas Live. GeoAtlas Live er Geo's
webportal der visualiserer undergrunden for brugerne pa
en let tilgeengelig made. Brugere af GeoAtlas Live daskker

MANAGEMENT’S REVIEW

Presentation of the company

The objective of Geo is to develop, disseminate and apply
knowledge and expertise within the areas of geotechnical
and foundation engineering, soil and groundwater pollu-
tion, hydrogeology and raw materials exploration, and re-
lated areas.

In 2021, Geo had activities in the areas of geotechnology,
rock mechanics, hydrogeology, groundwater lowering,
geothermal energy, soil and groundwater environment,
geodata, drilling and Offshore Investigations.

Financial trends and activities

Geo’s income statement for 2021 shows a profit after tax
of 12,329 , and the balance sheet as at 31 December
2021 shows Geo'’s equity to be DKK133,905k

Geo's total Turnover amounted to DKK236,803k, which is
above budget, equivalent to a 2.9% increase compared
to 2020. The operating profit was DKK17,276k, corre-
sponding to a net profit margin of 7.3%.

At year end, the order book amounted to DKK129.7 mil-
lion, equating to an increase of 57.9 million compared to
end of previous year.

Geo ambitiously works to develop its own business and
the market towards data-driven consultancy. In an ideal
world, all data are freely shared between the market ac-
tors and the business will consist of the value added by
companies to free data in the form of consultancy, desk-
top studies, analyses and modelling. In practice, digitising
documents and building data sets of a homogeneous
quality are a costly process. A widely accessible digital
model of near-surface strata offers great planning value to
society. It allows for vast drilling reductions in physical
pre-investigations, and the drilling actually implemented
can be positioned with greater overall value. Throughout
2021, the industry — customers and the competition alike
— have increasingly backed the data-driven consultancy
agenda.

In 2021, Geo made further investments in data-driven
consultancy. While the business model is not yet robust,
more than 70 customers had obtained licences for the
GeoAtlas Live product by the end of 2021. GeoAtlas Live
is Geo's web portal that provides users with easily acces-



kommuner, regioner, forsyninger, radgivere, entreprenarer,
havne og universiteter.

Geo stiller sine data og modeller til radighed for grundsko-
ler, gymnasier og universiteter gennem gratis abonnemen-
ter pa vaerktojet GeoAtlas Live. Desuden udvikles, med
hjeelp fra Novo Nordisk Fonden, et malrettet undervisnings-
vaerktg] — GeoAtlas Study — som er en undervisningsplat-
form til naturvidenskabsfag i gymnasier og ungdomsuddan-
nelser. GeoAtlas Study bliver ligeledes gratis at anvende
for uddannelsesinstitutioner.

Radgivning inden for geoteknik har ogsa i 2021 omfattet
bl.a. risiko- og baereevnevurderinger for offshore installati-
onsfartgjer og —anlaeg, byggeri, stormflods- og skybruds-
projekter. Aktiviteterne er samlet set forlgbet tilfredsstil-
lende. En raekke starre projekter i hovedstadsomradet har
ligget godt for Geo.

Geo's geotekniske laboratorier har ogsa i 2021 haft et me-
get tilfredsstillende ar med fortsat voksende aktivitet. Avan-
cerede geotekniske forsgg for eksterne kunder har udgjort
en stigende del af arbejdet og kapaciteten for avancerede
forseg, iseer cykliske forsag, er udvidet.

Geo’s grundvandsafdeling har haft et ar med en saedvanlig
blanding af feltopgaver, radgivning og modellering. Radgiv-
ning vedrgrende klimatilpasning fylder stadig mere. Aktivi-
teten er efter forholdene forlgbet tilfredsstillende.

Geo’s radgivning inden for ressourceundersagelser samt
jord- og grundvandsforurening har haft et tilfredsstillende ar
med en blanding af feltopgaver og radgivning. Bistand il
regionale ressourceundersggelser er fortsat i god udvikling.

Geo's afdeling for marine undersagelser har haft et meget
tilfredsstillende &r. Opgaverne har veeret geotekniske forun-
dersggelser for havvindmelleparker. Projekterne er overve-
jende udfert i udenlandske farvande.

sible subsurface visualisation. Users of GeoAtlas Live in-
clude municipalities, regions, public utilities, consultants,
contractors, ports and universities.

Geo makes its data and models available to primary and
secondary schools as well as universities in the form of
free subscriptions to the GeoAtlas Live tool. With support
from the Novo Nordisk Foundation, we are also develop-
ing a targeted educational tool — GeoAtlas Study — which
is a training platform for science teaching at upper sec-
ondary schools and youth study programmes. GeoAtlas
Study will also be made available to educational institu-
tions free of charge.

Again in 2021, geotechnical consultancy included projects
in the areas of risk and soil-bearing capacity assessments
for offshore installation vessels and offshore installations
as well as construction, storm surge and cloudbursts.
Overall, the activities have been satisfactory. Geo has
benefited from a number of large projects in the capital re-
gion of Denmark.

Geo's geotechnical laboratories had a highly satisfactory
year once again in 2021, with activities continuing to
grow. Advanced geotechnical tests for external customers
have made up an increasing share of the work, and we
have expanded the capacity for advanced testing, particu-
larly cyclical tests.

Geo's groundwater engineering department experienced
a year with the usual mixture of field, consultancy and
modelling tasks. We are increasingly preoccupied with cli-
mate change adaptation consultancy. Activities have been
satisfactory under the circumstances.

Geo’s consulting services in the areas of resource investi-
gations and soil and groundwater contamination were sat-
isfactory, with a mixture of field tasks and consultancy.
Assistance to regional resource investigations continues
its favourable trend.

Geo's marine survey department had a highly satisfactory
year. The tasks have involved geotechnical preliminary in-
vestigations for offshore wind farms, The projects were
predominantly carried out in foreign waters.



God fondsledelse

I henhold til regler om god fondsledelse, indfert fra og med
2015 jf. Arl. §77a, skal Geo redegere for god fondsledelse
efter "falg- eller forklar princippet’. Bestyrelsens redege-
relse for god fondsledelse fremgar af regnskabets note 20.

Arets uddelinger.

Der har ikke veeret eksterne uddelinger i 2021.

Der er reserveret 3,0 mio. kr. til uddelinger i 2021. Uddelin-
gerne skal understatte grundskoler og gymnasiers brug af
geologiske og geotekniske datamodeller i skoleundervis-
ningen. Aktiviteterne vil blive gennemfart i Iabet af 2022.

Der har vaeret anvendt 0,3 mio. til interne uddelinger i 2021
ud af en budgetramme pa 1,6 mio., il udvikling af nye |gs-
ninger inden for grundvandsteknik og til udvikling af GeoAt-
las Live til undervisningsformal. Budgetrammen forventes
udnyttet i 2022

Udviklingsaktiviteter

1 2021 er der udfert udviklingsopgaver for 2,5 mio., hvor
Geo's bidrag har bestaet i softwareudvikling og tekniske
lgsninger finansieret ved egne midler, samt udgifter til rad-
givning reducerede honorarer

Derudover er der gennemfart intern og ekstern videreud-
dannelse af medarbejdere for 4,9 mio.

Virksomhedens sociale ansvar

Geo's ledelse har ikke vedtaget politikker for samfundsan-
svar, herunder menneskerettigheder og klimapavirkning.
Geo’s holdninger til det omkringliggende samfund er dan-
net gennem en arraekke via dialog mellem ledelsen og
medarbejderne og kommer til udtryk i det daglige arbejde
pa den made der ageres over for tredjemand, hinanden og
miljget.

Medarbejderne er Geo’s vigtigste ressource. Kun gennem
medarbejdernes aktive deltagelse i dagligdagen kan Geo
skabe gode resultater il glaede for medarbejderne og
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Good practice of fund management

Pursuant to regulations on good governance for founda-
tions, effective from 1 January 2015, see section 77a of
the Danish Financial Statements Act, Geo must account
for its governance by applying the “follow or explain princi-
ple”. The Board of Directors’ statement of good govern-
ance is specified in note 20 of the annual account state-
ment.

The Grants of the year

There have been no external grants in 2021.

DKK 3,0 million have been set aside for grants in 2021.
The grants will support the use of geological and geotech-
nical data models in teaching at primary and secondary
schools. The activities will be completed during 2022

DKK 0.3 million were expended on internal grants in 2021
out of a budget of 1.6 million, for the development of new
solutions in groundwater technology and for the develop-
ment of GeoAtlas Live for educational purposes. The
budget is expected to be used during 2022

Development activities

Development tasks valued at DKK 2,5 million were carried
outin 2021, in which Geo's contribution comprised soft-
ware development and technical solutions financed by
Geo's own funds, as well as consultancy expenditure at
reduced fees.

In addition, Geo has carried out internal and external sup-
plementary training of its employees in the amount of
DKK 4,9 million.

Corporate Social Responsibility (CSR)

The Geo management has not adopted any CSR policies,
including for human rights and climate impact. Geo's posi-
tion concerning the surrounding community and society in
general has evolved over the years through ongoing dia-
logue between staff and management, and this position is
reflected in Geo's everyday life in the way we interact with
third parties, each other and the environment.

Geo’s employees are our most important asset. Actively
involving Geo's employees in our daily operations enables
Geo to produce good results for the benefit of Geo, its



Geo's gvrige interessenter, herunder det omkringliggende
samfund.

Arbejde pa sites rummer altid en sikkerhedsmaessig risiko.
Geo har derfor betydeligt fokus pa at sikre korrekte og til-
streekkelige sikkerhedsforanstaltninger pa pladser, hvor
Geo's medarbejdere feerdes.

Geo er certificeret pa arbejdsmiljgstandarden 1SO 14001
samt Beskeeftigelsesministeriets bekendtgarelse nr.
1191 af 9. oktober 2013.

Politik for det underreprasenterede ken

Generelt skal Geo's medarbejdere opleve en aben og for-
domsfri kultur, hvor den enkelte kan udnytte sine kompe-
tencer bedst muligt uanset ken, alder og etnisk baggrund.
Savel kvinder som maend skal derfor have samme mulighe-
der for karrierer og lederstillinger.

Det er Geo's politik, at der Isbende skal tilstraebes en for-
deling af kennene i bestyrelse og ledergruppe svarende til
fordelingen blandt Geo's ikke ledende medarbejdere, dog
under hensyn til at stillinger altid skal beszettes med den
bedst kvalificerede kandidat uanset kan. Direktionen over-
vager overholdelsen af ovennaevnte politiker herunder ved
nyanszttelser og ved indstilling af kandidater fil lederstillin-
ger.

For bestyrelsen er det malszetningen, at det underreprae-
senterede ken udger mindst 25 %. Ved udgangen af 2021
var andelen 25 %. For ledergruppen er det malsastningen,
at det underrepraesenterede ken udger mindst 25 %. Ved
udgangen af 2021 var andelen 11 %. (2020: 11%) Bestyrel-
sen overvager selv overholdelsen af politikerne i forbin-
delse med anseettelse af direktionsmedlemmer og valg af
bestyrelsesmedlemmer.

Bzredygtighed
Geo's arbejde med baeredygtighed falder i to spor. Proces-
ser og Produkter.

Processer
| 2021 er der gjort en raekke tiltag til forbedring af beeredyg-
tighed i Geo'’s processer.

1"

employees and other stakeholders, including the sur-
rounding local community.

Work at many of our sites involves a safety risk. Conse-
quently, Geo constantly focuses on ensuring correct and
sufficient safety precautions at all sites where Geo em-
ployees work.

Geo is certified to the Occupational Health and Safety
Standard IS0O14001 and the Danish Ministry of Employ-
ment's Executive Order no. 1191 of 9 October 2013.

Policy for the under-represented gender

Overall, Geo's employees should experience that they
work in an open and non-discriminatory environment
which allows all employees to fully utilise their compe-
tences, irrespective of gender, age or ethnic background.
Men and women must have the same opportunities for
career development and promotion.

Geo'’s policy is continuously to strive for a gender distribu-
tion on its board of directors and management group that
reflects the gender distribution among Geo's non-execu-
tive staff, with the proviso that any vacant position must
be filled with the best qualified candidate, irrespective of
gender. The management monitors the observance of
these policies when vacancies arise and when recom-
mending candidates for promotion to executive positions.

For the board of directors, the goal is that the under-rep-
resented gender should account for at least 25%. At the
end of 2021 the share was 25%. (2020: 25%). For the
management group, the goal is that the under-repre-
sented gender should account for at least 25%. At the end
of 2021, the share was 11 %. (2020: 11%) The board of
directors has the responsibility for observing these poli-
cies when appointing board members and in connection
with election of board members.

Sustainability
Geo's sustainability work follows two tracks. Processes
and Products.

Processes
Geo took a number of initiatives to improve the sustaina-
bility of its processes in 2021.



Varmeforsyning pa alle Geo's ejendomme i Lyngby er om-
lagt fra naturgas til fiernvarme. Gevinsten for miljget er
fiernvarmens lavere CO2 aftryk. Geo's ejendom i Aarhus er
fadt med fiernvarme.

Geo har indkabt et multifunktions geoteknisk borevaerk
som kan opereres med eldrift. Det er under indkering og
forventes operativt i eldrift i ferste halvar 2022. Det bliver
Danmarks forste stgrre geotekniske boremaskine, som kan
arbejde emissionsfrit. Maskinen kreever 2x125 A bygge-
pladsstrem og den vil derfor ikke kunne bruges alle vegne.
Med dette initiativ har Geo igangsat et pionerarbejde. Det
er Geo's hab og forventning at specielt store offentlige byg-
herrer vil samarbejde om at muliggere arbejde med en sa
stramkraevende maskine.

[ 2021 er der opsat ladestandere til elbiler for kunder, med-
arbejdere og intern vognpark. Den farste elbil er indkabt og
ibrugtaget til miljateknisk- og geoteknisk inspektion. Geo’s
arbejdskeretgjer stiller generelt starre krav til lastevne,
treekkraft og reekkevidde, end elbilmarkedet tilbyder, sa det
er en udfordring at finde passende karetgjer. Registrerings-
afgiftslettelser, som har givet elbiler en stor andel af per-
sonbilmarkedet, har ikke samme positive effekt pa arbejd-
skaretajer, som i forvejen er lavt afgiftsbelagt eller helt frita-
get for registreringsafgifter. Bilerne bliver pa en gang dy-
rere og mindre ydedygtige pa eldrift og derfor er hverken
udbud eller efterspargsel som man kunne gnske det.

Geo's til enhver tid mest forurenende keretgjer og maski-
ner udskiftes labende med nyindkeb eller med indlejet ma-
teriel, som f.eks. generatorer og kompressorer, der er til-
passet nye muligheder, krav og forventninger. Alle Geo's
keretgjer ma kere i de miljigzoner som landsdeekkende er
defineret fra medio 2021.

Produkter

Geo's radgivning tilstraebes altid geotekniske- og miljetek-
niske l@sninger, der optimerer fundamentskonstruktioner,
minimerer forbruget af materialer fra grusgrave og begraen-
ser maengderne af jord, der skal renses eller deponeres.
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The heating supply in all of Geo's properties in Lyngby
has been converted from natural gas to district heating.
The environmental benefit of district heating is a lower
carbon footprint. Geo’s property in Aarhus has always had
district heating.

Geo has purchased a multifunctional geotechnical drilling
rig that can be electrically powered. It is currently being
run in and is expected to be operated with electrical
power during H1 2022. It will be Denmark's first major ge-
otechnical drilling rig that can run emission-free. The ma-
chine requires 2x125 A construction site power, meaning
that it cannot be used in all locations. Geo is breaking
new ground with this initiative. Geo hopes and expects
that large public-sector clients in particular will cooperate
on facilitating work with a machine that requires this much
power.

In 2021, charging stations were installed for customers,
employees and the internal fleet. The first electric vehicle
has been purchased and commissioned for environment-
technological and geotechnical inspections. Geo's work
vehicles generally place larger demands on load capacity,
traction and range than the EV market offers, which
makes it challenging to identify suitable vehicles. While
EVs enjoy a large share of the passenger car market due
to reduced registration fees, this positive effect has not
spilled over to work vehicles, which already have low or
no registration fees. This means that vehicles become
more expensive and offer less performance when electri-
cally powered, leaving both supply and demand in a less
than optimal situation.

Geo will regularly replace its most polluting vehicles and
machinery at any time by new acquisitions or hired mate-
rial such as generators and compressors which are
adapted to new possibilities, demands and expectations.
All of Geo's vehicles are allowed to enter the environmen-
tal zones defined from mid-2021.

Products

Geo's consulting activities always strive for geotechnical
and environment-technical solutions that optimise founda-
tion constructions, minimise the use of material from
gravel pits and limit the quantities of soil to be purified or
deposited.



Det er gnskeligt at der nationalt vedtages standarder og
fzelles terminologi og metoder til dokumentation af radgiv-
ningens baeredygtighed. Det er ikke en let opgave men der
er brug for det.

Geo har i snart en del ar gaet foran i arbejdet med at ud-
nytte og genbruge eksisterende data, hvor disse kan sup-
plere eller endda overflediggere nye boringer. GeoAtlas
Live er det mest markante eksempel pa det. Dette produkt
er s indlysende baeredygtigt at vi ter postulere det, uden
at der findes en anvist metode til dokumentation.

Filial i udlandet

Geo har en registreret filial i Norge, da der i perioder udfares
arbejde pa norsk kontinentalsokkel. Filialen har haft begreen-
set aktivitet i 2021.

Begivenheder efter balancedagen
Der er efter regnskabsafslutningen ikke indtruffet haendelser
af vaesentlige betydning for arsregnskabet 2021.

Forventet udvikling
For 2022 forventes en omseetning pa niveau med 2021 og
et positivt resultat.

Risikofaktorer

Geo’s aktiviteter indebaerer en reekke finansielle og kommer-
cielle risici, der kan pavirke firmaets udvikling. Geo tilstraeber
gennem interne procedurer og kontroller samt gennem rele-
vante forsikringer i videst muligt omfang at afdeekke veesent-
lige risici.

Geo har et kvalitets- miljg- og arbejdsmiljgledelsessystem
som vaesentligt reducerer risikoen for fejl og mangler ved
gennemfarelse af projekter, og som bidrager til, at projek-
terne gennemfares til aftalt kvalitet, tid og ekonomi, samt sik-
rer overholdelse af miljg- og arbejdsmiljglovgivning m.v.

Geo er certificeret pa kvalitetsstandarden ISO 9001, miljg-
standarden 1SO 14001 og arbejdsmiljgstandarden 1SO
45001.

De risici, som er en fglge af driften, vurderes ikke generelt
at afvige fra, hvad der er seedvanligt for virksomheder in-
den for radgivnings- og entreprengrbranchen.
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We would ideally want to see nationally adopted stand-

ards and a common terminology and methods for docu-
menting the sustainability of consulting services. It is not
an easy task, but one that is required.

For quite some years now, Geo has led the way in utilis-
ing and reusing existing data wherever they can supple-
ment or even render new drilling superfluous. GeoAtlas
Live is the most striking example of this. This product is
so obviously sustainable that we venture to make this
claim without having a designated documentation method
in place.

Branch abroad

Geo has a registered branch in Norway, as Geo periodi-
cally works on the Norwegian continental shelf. The
branch had limited activities in 2021.

Events subsequent to the balance sheet date
No events significantly affecting the 2021 financial state-
ments occurred after the closing of the accounts.

Forecast
For 2022, revenue is expected to remain at the same level
as 2021 and generate a profit.

Special risks

Geo’s activities entail a number of financial and commer-
cial risks which may affect the growth and development of
the enterprise going forward. However, Geo strives to
identify such risks to the greatest possible extent through
internal control procedures and practices and relevant in-
surance cover.

Geo has a quality control system that significantly reduces
the risk of errors and deficiencies when working on pro-
jects, which also helps ensure that the projects are carried
out in the agreed quality, by the agreed deadline and at
the agreed price, while observing environmental and oc-
cupational health and safety legislation, etc.

Geo is certified to Quality Standard SO 9001, Environ-
mental Standard 1SO 14001 and Occupational Health and
Safety Standard 1ISO45001.

The risks entailed in Geo's operations are not considered
to be any higher or lower than what is customary in the
consulting or construction business.



Videnressourcer

Geo's 179 (2020: 175) faste medarbejdere udger virksom-
hedens primeere videnressource. Geo vedligeholder og ud-
vikler labende denne ressource gennem videreuddannelse,
udviklingsprojekter samt gennem brug af interne vidende-
lingssystemer.

Geo har gennem 79 ar foretaget undersggelser af den dan-
ske undergrund og har gennem registrering af disse under-
segelser opbygget et unikt digitalt segbart arkiv. Arkivet,
som lebende udbygges og udvikles, betragtes som en vig-
tig konkurrenceparameter og er et af de mest udbyggede i
Danmark.
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Know-how resources

Geo'’s 179 (2020: 175) permanent staff members consti-
tute the primary knowledge resource of the enterprise.
Geo is committed to continuously maintaining and devel-
oping this resource through continuing and supplementary
training, development projects and by using internal sys-
tems for knowledge sharing.

Geo has been investigating subsurface in Denmark for 79
years. All these investigations have been carefully rec-
orded and turned into a unigue searchable archive. This
archive, which is expanded and developed on an ongoing
basis, is an important competitive parameter for Geo, as it
is one of the most extensive archives in Denmark.



ANVENDT REGNSKABSPRAKSIS

Arsrapporten for Geo er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en mellemstor
klasse C-virksomhed med enkelte tilvalg fra stor klasse C-
virksomhed, med de tilpasninger, der felger af, at der er
tale om en fond.

Der afleegges ikke koncernregnskab iht. arsregnskabslo-
vens§13 stk.1.nr. 3

ndring i anvendt regnskabspraksis
Den anvendte regnskabspraksis er ugendret i forhold til sid-
ste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og akti-
vets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og for-
pligtelsens veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til kost-
pris. Efterfalgende males aktiver og forpligtelser som be-
skrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortise-
ret kostpris, hvorved der indregnes en konstant effektiv
rente over Igbetiden. Amortiseret kostpris opgeres som op-
rindelig kostpris med fradrag af eventuelle afdrag samt til-
leg/fradrag af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til gevinster, tab og
risici, der fremkommer, inden arsregnskabet aflaegges, og
som be- eller afkraefter forhold, der eksisterede pa balance-
dagen.

Indtaegter indregnes i resultatopgarelsen i takt med, at de
indtienes, herunder indregnes veerdireguleringer af finan-
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ACCOUNTING POLICIES

The annual accounts is presented in accordance with
those rules of the Danish Financial Statements Act con-
cerning companies identified as class C medium-sized
enterprises, with separated parts reported after class C
large-sized enterprises. With the adjustments that follow
with the fact, that this is a foundation.

Consolidated financial statements are not presented in
accordance with section 13 (1) of the Danish Financial
Statements Act. No. 3

Changes to the accounting policies
The accounting policies used are unchanged compared to
last year.

Recognition and measurement in general

Assets are recognised in the balance sheet when the
company is liable to achieve future, financial benefits and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the
company is liable to loose future, financial benefits and
the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measured
at cost. Later, assets and liabilities are measured as de-
scribed below for each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost, by which method a fixed, effective interest
is recognised during the useful life of the asset or the lia-
bility. Amortised cost is recognised as the original cost
with deduction of any payments and additions/deductions
of the accrued amortization of the difference between cost
and nominal amount.

At recognition and measurement, such predictable profits,
losses and risks are taken into consideration, which may
appear before the annual report is presented, and which
confirm or rebut matters existing on the balance sheet
date.

Income is recognised in the profit and loss account con-
currently with its realisation, including the recognition of



sielle aktiver og forpligtelser, der males til dagsveerdi. End-
videre indregnes omkostninger, der er afholdt for at opna
arets indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som falge af an-
drede regnskabsmaessige sken af belab, der tidligere har
vaeret indregnet i resultatopgarelsen.

Fremmed valuta
Transaktioner i fremmed valuta omregnes til danske kroner
efter en balanceret gennemsnitskurs for aret.

Aktiver og geeld i fremmed valuta er omregnet til danske
kroner efter statusdagens valutakurser eller til den kurs,
hvortil de er sikret.

Realiserede og urealiserede valutakursgevinster og -tab
indgar i resultatopgerelsen under finansielle poster.

Kursdifferencer, opstaet ved omregning af udenlandske
datterselskabers egenkapital ved arets begyndelse fil ba-
lancedagens valutakurs, indregnes direkte i egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste gang i ba-
lancen til kostpris og males efterfelgende til dagsveerdi. Po-
sitive og negative dagsveerdier af afledte finansielle instru-
menter indgar i henholdsvis andre tilgodehavender og an-
den geeld.

Andring i dagsveerdien af afledte finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sikring af
dagsveerdien af et indregnet aktiv eller en indregnet forplig-
telse, indregnes i resultatopgerelsen sammen med aendrin-
ger i dagsveerdien af det sikrede aktiv eller den sikrede for-
pligtelse.

Andring i dagsveerdien af afledte finansielle instrumenter,
der er klassificeret som og opfylder betingelseme for sik-
ring af fremtidige aktiver og forpligtelser, indregnes i andre
tilgodehavender eller anden geeld samt | egenkapitalen.
Resulterer den fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfares belab, som tidligere er indreg-
net under egenkapitalen, til kostprisen for henholdsvis akti-
vet eller forpligtelsen. Resulterer den fremtidige transaktion
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value adjustments of financial assets and liabilities meas-
ured at fair value. Likewise, all costs incurred to generate
earning for the year, these including depreciation, write-
down, provisions, and reversals which are due to changes
in estimated amounts previously recognised in the profit
and loss account.

Foreign currency

Transactions in foreign currency are translated into Dan-
ish Kroner by using a balanced average exchange rate for
the year.

Assets and liabilities in foreign currency are translated
into Danish Kroner using the closing rate, or the rate at
which they are secured.

Realised and unrealised foreign exchange profits and
losses are recognised in the profit and loss account under
financial items.

Differences arising in connection with the franslation of
the equity of foreign subsidiaries at the beginning of the
year to the closing rate are recognised directly in the eq-
uity.

Derived financial instruments

At the first recognition, derived financial instruments are
recognised at cost in the balance sheet. Afterwards they
are measured at fair value. Positive and negative fair val-
ues of derived financial instruments are recognised under
other debtors and other creditors, respectively.

Changes in the fair value of derived financial instruments
classified as and meeting the criteria for hedging the fair
value of a recognised asset or a recognised liability are
recognised in the profit and loss account together with
any changes in the fair value of the hedged asset or the
hedged liability.

Changes in the fair value of derived financial instruments
classified as and meeting the criteria for hedging future
assets and liabilities are recognised under debtors or
creditors and in the equity. If a future transaction results in
recognition of assets or liabilities, amounts which have
been recognised in the equity, are transferred from the
equity and recognised in the cost for the asset or the lia-
bility, respectively. If the future transaction results in in-
come or costs, amounts deferred in equity, are transferred



i indteegter eller omkostninger, overfares belab, som er ud-
skudt under egenkapitalen, til resultatopgerelsen i den peri-
ode, hvor det sikrede pavirker resultatopgarelsen.

RESULTATOPG@RELSEN

Omsztning

Indteegten ved udfert arbejde for fremmed regning indgar i
omsaetningen efter produktionsprincippet i det omfang der
forventes betaling fra kunden.

Der gives oplysninger om forretningssegmenter og geogra-
fiske markeder. Segmentoplysningerne felger selskabets
regnskabspraksis, risici og interne gkonomistyring.

Omkostninger til ravarer og produktionsomkostninger
Omkostninger til ravarer og produktionsomkostninger om-
fatter leasingydelser vedrgrende operationelie leasingydel-
ser, underentrepriseomkostninger samt materialeomkost-
ninger, der afholdes for at opna arets omsaetning. Under
ravarer og produktionsomkostninger henregnes tillige tab
pa entreprisekontrakter.

Forskningsomkostninger
Udgifter til forskning udgiftsferes i det &r de afholdes.

Andre driftsindtagter og -omkostninger

Andre driftsindtaegter og -omkostninger indeholder regn-
skabsposter af sekundaer karakter i forhold til virksomhe-
dens hovedaktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til di-
stribution, salg, reklame, administration, lokaler, operatio-
nelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklusive fe-
riepenge og pensioner samt andre omkostninger til social
sikring mv. til selskabets medarbejdere. | personaleomkost-
ninger er fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Afskrivninger

17

to the profit and loss account in the period in which the
hedged item influenced the profit and loss account.

PROFIT AND LOSS ACCOUNT

Turnover

Income from work for the account of third parties is recog-
nised concurrently with the progress of the production and
to the extent it is expected to be received.

Information on business segments and geographical mar-
kets are reported. The segment information follow the
consolidated accounting policies, risks and internal finan-
cial control systems.

Costs of raw materials and production costs

The costs of raw materials and production costs comprise
lease payments under an operational lease, subcontrac-
tors, and costs of materials incurred in order to generate
the turnover of the year. Losses on construction contracts
are included in cost of raw materials and production
costs.

Research costs
Costs of research are recognised currently with their reali-
zation.

Other operating profits and other operating costs
Other operating profits and costs comprise items of a sec-
ondary nature in relation to the principal activity of the en-
terprise.

Other external costs

Other external costs comprise selling costs and costs for
distribution, advertising, administration, premises, opera-
tional leasing costs, etc.

Staff costs

Staff costs include salaries and wages including holiday
allowances, pensions and other costs for social security
etc. for staff members. Staff costs are less public reim-
bursements.

Depreciation



De regnskabsmeessige afskrivninger er foretaget ud fra en
lebende vurdering af aktivernes brugstid.

De immaterielle og materielle anleegsaktiver afskrives line-
eert over de enkelte aktivers forventede brugstid. Afskriv-
ningsgrundlaget er kostpris med fradrag af forventet rest-
veerdi efter afsluttet brugstid. Kostprisen omfatter anskaffel-
sesprisen samt omkostninger direkte tilknyttet anskaffelsen
inden det tidspunkt, hvor aktivet er klar til brug.

Afskrivningsperioder, som er beregnet i forhold til oprindelig
anskaffelsessum, er fastlagt saledes:

Software 3-5ar
Udvikling 3-5ar
Feerdig udvikling 3-5ar
Bygninger 10-50 ar
Produktionsanleeg og maskiner 3-Tar
Andre anleeg, driftsmateriel og

inventar 3-5ar

Indtaegter af kapitalandele i tilknyttede virksomheder

| resultatopggrelsen indregnes den forholdsmasssige andel
af de enkelte tilknyttede virksomheders resultat efter skat
efter fuld eliminering af intern avance eller tab og fradrag af
afskrivning pa goodwill og tilleeg af negativ goodwill.

Indtaegter af associeret virksomhed

Indteegter af associeret virksomhed bestar at kapitalandele
i joint venture, hvor Geo heefter fuldt ud eller forholdsmaes-
sigt for forpligtelser. | resultatopgerelsen indregnes den
forholdsmaessige andel af de enkelte associerede virksom-
heders resultat.

Indtaegter af kapitalandele i joint ventures

Kapitalandele i joint venture, hvor Geo haefter fuldt ud eller
forholdsmaessigt for forpligtelser, indregnes i forhold til ejer-
andel efter Geos regnskabspraksis. Indregning sker pa
baggrund af perioderegnskab pr. statusdag.
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Depreciation is based on a continuous evaluation of the
expected useful life of the assets.

Intangible and tangible fixed assets are depreciated on a
straight-line basis over their estimated useful life. Depreci-
ation is based on cost less estimated residual value at the
end of useful life. The cost comprises the acquisition cost
and costs directly attached to the acquisition until the time
when the asset is ready to be used

Depreciation periods calculated on the basis of original
cost are determined as follows:

Software 3-5years
Development 3-5years
Finished Development 3-5years
Buildings 10 - 50 years
Production plants and machinery 3 -7 years
Other plants and operating assets,

fixtures and furniture 3 -5 years

Income from investments in subsidiaries

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the investment in the in-
dividual subsidiaries are recognised in the income state-
ment as a proportional share of the subsidiaries' post-tax
profit or loss.

Results from equity investments in associated enter-
prises

Results from investments in associated enterprises arises
from an investment in a joint venture for which Geo is fully
or proportionally liable. The equity investment in the indi-
vidual associated enterprises are recognized in the profit
and loss account at a proportional share of the associated
enterprises' results.

Income from investments in joint ventures
Investments in joint ventures for which Geo is fully or pro-
portionately liable are recognised in proportion to owner-
ship according to Geo’s accounting policies. Recognition
is based on interim accounts at the balance sheet date.



Finansielle indtagter og omkostninger

Finansielle indteegter og omkostninger indeholder renter, fi-
nansielle omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedrgrende geeld og
transaktioner i fremmed valuta samt amortisering af finan-
sielle aktiver og forpligtelser.

Skat af arets resultat

| resultatopgarelsen udgiftsferes den beregnede skat, som
kan henfares til arets resultat, samt regulering af udskudt
skat.

Geo beskattes af sin andel af den skattepligtige indkomst i
joint venture.

BALANCEN

Immaterielle anlzegsaktiver

Immaterielle anleegsaktiver veerdiansasttes til anskaffelses-
pris med tilleeg af opskrivninger og med fradrag af akkumu-
lerede af- og nedskrivninger. Immaterielle anlaegsaktiver
nedskrives til genindvindingsvaerdien, safremt denne er la-
vere end den regnskabsmaessige veerdi.

Udviklingsomkostninger

Udviklingsomkostninger omfatter blandt andet gager samt
afskrivninger, der direkte og indirekte kan henfares til ud-
viklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identificerba-
re, hvor den tekniske udnyttelsesgrad, tilstreekkelige res-
sourcer og et potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten at fremstil-
le, markedsfare eller anvende projektet, indregnes som im-
materielle anlagsaktiver, safremt kostprisen kan opgares
palideligt, og der er tilstraekkelig sikkerhed for, at den frem-
tidige indtjening kan daekke produktions-, salgs- og admini-
strationsomkostninger. @vrige udviklingsomkostninger ind-
regnes i resultatopgerelsen, efterhdnden som omkostnin-
gerne afholdes.

Aktiverede udviklingsomkostninger males til kostpris med
fradrag af akkumulerede afskrivninger eller til genindvin-
dingsveerdi, safremt denne er lavere.
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Financial income and financial costs

Financial income and financial costs comprise interest, fi-
nance charges in respect of finance leases, realised and
unrealised capital profits and capital losses on debt and
foreign currency transactions and amortisation of financial
assets and liabilities.

Tax on results for the year

The calculated tax attributable to the result for the year
and the deferred tax adjustments are recognised in the
profit and loss account.

Geo is taxed on its share of the taxable income of the
joint venture.

BALANCE SHEET

Intangible assets

Intangible assets are recognised at acquisition cost with
addition of revaluation and with deduction of accrued
amortisation and write-down. Intangible assets are written
down to the recoverable amount, provided this is lower
than the book value.

Development costs

Development costs comprise e.g. wages and amortisation
which directly and indirectly refer to the development ac-
tivities.

Clearly defined and identifiable development projects are
recognised as intangible fixed assets provided that the
technical utilisation, sufficient resources, and a potential,
future market can be demonstrated, and provided that it is
the intention to produce, market, or ufilise the project. Itis,
however, a condition that the cost can be calculated relia-
bly and that a sufficiently high degree of certainty indi-
cates that future earnings will cover the costs for produc-
tion, sales, and administration. Other development costs
are recognised in the profit and loss account concurrently
with their realisation.

Capitalised development costs are measured at cost with
deduction of accrued amortisation or at the recoverable
value, if this is lower.



Efter feerdiggerelsen af udviklingsarbejdet afskrives aktive-
rede udviklingsomkostninger over den vurderede gkonomi-
ske brugstid. Afskrivningsperioden udger seedvanligvis 3 -

5 ar og overstiger ikke 10 ar.

Materielle aniegsaktiver

Materielle anleegsaktiver veerdiansattes til anskaffelsespri-
sen med tilleg af opskrivninger og med fradrag af akkumu-
lerede af- og nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restvaerdi efter afsluttet brugstid. Afskrivningsperi-
oden og restveerdien fastseettes pa anskaffelsestidspunktet
og revurderes arligt. Overstiger restveerdien aktivets regn-
skabsmaessige vaerdi, opharer afskrivningen. Ved andring
i afskrivningsperioden eller restveerdien indregnes virknin-
gen for afskrivninger fremadrettet som en &ndring i regn-
skabsmaessigt skan.

Kostprisen pa et samlet aktiv opdeles i separate bestand-
dele, der afskrives hver for sig, hvor brugstiden pa de en-
kelte bestanddele er forskellig.

For egen fremstillede aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer, komponenter, under-
leverandarer og I@n, der direkte vedrarer opfarelsen af det
enkelte aktiv.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige veerdi af savel immaterielle som
materielle anleegsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe
af aktiver. Der foretages nedskrivning til genindvindings-
veerdien, safremt denne er lavere end den regnskabsmaes-
sige veerdi.

Som genindvindingsveerdi anvendes den hejeste vaerdi af
nettosalgspris og kapitalveerdi. Kapitalveerdien opgares
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After completion of the development work, capitalised de-
velopment costs are amortised on a straight line basis
over the estimated financial useful life. Usually, the amor-
tisation period is 3 - 5 years and does not exceed 10
years.

Tangible fixed assets

Tangible fixed assets are recognized at acquisition cost
with addition of revaluation and with deduction of accrued
amortization and write-down. There is no depreciation on
land.

The basis of depreciation is cost with deduction of any ex-
pected residual value after the end of the useful life of the
asset. The amortization period and the residual value are
determined at the acquisition date and reassessed annu-
ally. If the residual value exceeds the book value, the
amortization discontinues. If the amortization period or the
residual value is changed, the effect on amortization will in
the future be recognized as a change in the accounting
estimates.

The cost of a total asset is divided into separate compo-
nents. These components are depreciated separately, the
useful lives of each individual components differing.

As regards assets of own production, the cost comprises
direct and indirect costs for materials, components, deliv-
eries from subsuppliers, payroll costs, and borrowing
costs form specific and general borrowing concerning the
construction of each individual asset.

Writedown of fixed assets

The book values of intangible as well as tangible fixed as-
sets are subject to annual writedown tests in order to dis-
close any indications of impairment beyond those ex-
pressed by amortization and depreciation respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets respectively. Writedown takes place to the recover-
able amount, if this value is lower than the book value.

The recoverable value is equal to the value of the net sell-
ing price or the value in use, whichever is higher. The



som nutidsveerdien af de forventede nettoindtaegter fra an-
vendelsen af aktivet eller aktivgruppen.

Finansielle anlegsaktiver

Finansielle anlaegsaktiver bestar af tilknyttede virksomhe-
der og kapitalandele i joint venture, hvor Geo hzefter fuldt
ud eller forholdsmaessigt for forpligtelser.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes og ma-
les efter den indre veerdis metode. Indre veerdis metode an-
vendes som en konsolideringsmetode.

| balancen indregnes kapitalandele i tilknyttede virksomhe-
der til den forholdsmasssige andel af virksomhedens regn-
skabsmassige indre vaerdi. Denne opgeres efter moder-
virksomhedens regnskabspraksis med fradrag eller tillaeg
af urealiserede koncerninterne avancer og tab samt med
tilleg eller fradrag af resterende veerdi af positiv eller nega-
tiv goodwill opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopgarelsen ved kaebet af kapi-
talandelen. Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtaegtsfares negativ goodwill farst,
nar eventualforpligtelserne er afviklet eller bortfaldet.

For veaesentlige aktiver og forpligtelser der er indregnet i til-
knyttede virksomheder men ikke findes i modervirksomhe-
den er falgende regnskabspraksis anvendt:

Kapitalandele i tilknyttede virksomheder med regnskabs-
maessig negativ indre veerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives, i det
omfang tilgodehavendet er uerholdeligt. | det omfang mo-
dervirksomheden har en retlig eller faktisk forpligtelse fil at
daekke en underbalance, der overstiger tiigodehavendet,
indregnes det resterende belgb under hensatte forpligtel-
ser.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder
overfares under egenkapitalen til reserve for nettoopskriv-
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value in use is determined as the present value of the ex-
pected net income deriving from the use of the asset or
the group of assets.

Financial fixed assets

Financial fixed assets consists of investments in subsidi-
aries and joint venture, where Geo is fully or proportionally
liable.

Investments in subsidiaries
Investments in subsidiaries are recognised and measured
by applying the equity method. The equity method is used
as a method of consolidation.

Investments in subsidiaries are recognised in the state-
ment of financial position at the proportionate share of the
enterprise's equity value. This value is calculated in ac-
cordance with the parent's accounting policies with deduc-
tions or additions of unrealised intercompany gains and
losses as well as with additions or deductions of the re-
maining value of positive or negative goodwill calculated
in accordance with the acquisition method. Negative
goodwill is recognised in the income statement at the time
of acquisition of the equity investment. If the negative
goodwill relates to contingent liabilities acquired, negative
goodwill is not recognised until the contingent liabilities
have been settled or lapsed.

In relation to material assets and liabilities recognised in
subsidiaries but are not represented in the parent, the fol-
lowing accounting policies have been applied.

Investments in subsidiaries with a negative equity value
are measured at DKK 0, and any accounts receivable
from these enterprises are written down to the extent that
the account receivable is uncollectible. To the extent that
the parent has a legal or constructive obligation to cover
an negative balance that exceeds the account receivable,
the remaining amount is recognised under provisions.

To the extent the equity exceeds the cost, the net revalua-
tion of equity investments in subsidiaries transferred to the
reserve under equity for net revaluation according to the



ning efter den indre veerdis metode i det omfang, den regn-
skabsmaessige vaerdi overstiger kostprisen. Udbytter fra til-
knyttede virksomheder, der forventes vedtaget inden god-
kendelsen af naerveerende arsrapport, bindes ikke pé op-
skrivningsreserven. Reserven reguleres med andre egen-
kapitalbevaegelser i tilknyttede virksomheder.

Nyerhvervede eller nystiftede virksomheder indregnes i
arsregnskabet fra anskaffelsestidspunktet. Solgte eller af-
viklede virksomheder indregnes frem til afstaelsestidspunk-
tet.

Ved keb af virksomheder anvendes overtagelsesmetoden,
sammenlaegningsmetoden eller bogfert veerdi metoden, jf.
beskrivelse ovenfor under Virksomhedssammenslutninger.

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder indregnes i ba-
lancen til den forholdsmaessige andel af virksomhedens
regnskabsmaessige indre veerdi. Denne opgares efter mo-
dervirksomhedens regnskabspraksis med fradrag eller til-
leeg af urealiserede konceminterne avancer og tab samt
med tillzeg eller fradrag af resterende veerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i associerede virksomhe-
der overfgres under egenkapitalen til reserve for nettoop-
skrivning efter den indre veerdis metode i det omfang, den
regnskabsmaessige veerdi overstiger kostprisen. Reserven
reguleres med andre egenkapitalbevasgelser i associerede
virksomheder.

Leasingkontrakter

Leasingkontrakter vedrarende materielle anlaegsaktiver,
hvor virksomheden har alle vaesentlige risici og fordele for-
bundet med ejendomsretten (finansiel leasing), méales ved
farste indregning i balancen til laveste veerdi af dagsvaerdi
og nutidsveerdien af de fremtidige leasingydelser. Ved be-
regning af nutidsvaerdien anvendes leasingaftalens interne
rentefod eller alternativt virksomhedens lanerente som dis-
konteringsfaktor. Finansielt leasede aktiver behandles her-
efter som gvrige tilsvarende materielle anlaegsaktiver. Den
kapitaliserede restleasingforpligtelse indregnes i balancen
som en geeldsforpligtelse, og leasingydelsens rentedel ind-
regnes over kontraktens lgbetid i resultatopgarelsen. Alle
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equity method. Dividends from subsidiaries expected to
be adopted before the approval of this annual report are
not subject to a limitation of the revaluation reserve. The
reserve is adjusted by other equity movements in subsidi-
aries.

Newly acquired or newly established companies are rec-
ognised in the financial statement as of the time of acqui-
sition. Sold or liquidated companies are recognised until
the date of disposal.

On the acquisition of enterprises, the acquisition method,
the uniting-of-interests method or the book value method
is applied, cf. the above description under Business com-
binations.

Investments in associated companies

Equity investments in associated enterprises are recog-
nized in the balance sheet at a proportional share under
the equity method, the value being calculated on the basis
of the accounting policies of the parent company by the
deduction or addition of unrealized intercompany profits
and losses, and with the addition or deduction of residual
value of positive or negative goodwill measured by apply-
ing the acquisition method.

To the extent the equity exceeds the cost, the net revalua-
tion of equity investments in associated enterprises are
transferred to the reserves under the equity for net revalu-
ation as per the equity method. The reserves are adjusted
by other equity movements in associated enterprises.

Leasing contracts

At the first recognition in the balance sheet, leasing con-
tracts concerning tangible fixed assets by which the group
holds all essential risks and advantages attached to the
proprietary right (financial leasing) are measured either at
fair value or at the present value of the future leasing ser-
vices, whichever value is lower. When calculating the pre-
sent value, the internal interest rate of the leasing contract
or alternatively the borrowing rate of the enterprise is used
as discount rate. Afterwards, financially leased assets are
treated in the same way as other similar tangible assets.
The capitalised residual leasing liability is recognised in
the balance sheet as a liability, and the interest part of the



pvrige leasingkontrakter betragtes som operationel leasing.
Ydelser i forbindelse med operationel leasing og @vrige le-
jeaftaler indregnes i resultatopgerelsen over kontraktens
lgbetid. virksomhedens samlede forpligtelse vedrerende
operationelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Varebeholdninger

Varebeholdningerne omfatter feerdigvarer samt ravarer til
videresalg. Varebeholdningen males til FIFO-metoden. Va-
rebeholdningen méles til den laveste veerdi af anskaffelses-
pris eller nettorealisationsvaerdi.

Ilgangvaerende arbejder

lgangvaerende entreprisekontrakter males til salgsveerdien
af det udferte arbejde. Salgsveerdien opgeres som medga-
ede omkostninger tillagt en vurderet avance. Salgsveerdien
opgeres pa grundlag af faerdiggerelsesgraden pa balance
dagen. Faerdiggarelsesgraden opgeres pa grundlag af de
medgaede direkte og indirekte omkostninger i forhold til de
forventede samlede omkostninger. Den enkelte entreprise-
kontrakt indregnes i balancen under tilgodehavender eller
forpligtelser afhaengig af nettovaerdien af salgssummen
med fradrag af aconto- og forudbetalinger.

Fradrag for tab opgeres som det samlede forventede tab
pa entreprisen uanset den faktisk udfgrte andel.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris. Der ned-
skrives til imadegaelse af forventede tab til nettorealisati-
onsveerdien.

Periodiseringsposter
Periodeafgraensningsposter indregnet under aktiver omfat-
ter afholdte omkostninger vedrarende efterfelgende éar.

Egenkapital

Reserve for nettoopskrivning efter den indre vardis
metode.

Reserve for nettoopskrivning efter indre vaerdis metode
omfatter nettoopskrivning af kapitalandele i datter- og asso-
cierede virksomheder, herunder joint venture, i forhold til
kostpris.
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leasing contract is recognised in the profit and loss ac-
count over the term of the contract. All other leasing con-
fracts are considered operational leasing. Payments in
connection with operational leasing and other rental
agreements are recognised in the profit and loss account
over the term of the contract. The group's total liabilities
concerning operational leasing and rental agreements are
recognised under contingencies etc.

Inventories

Inventories comprise manufactured goods and raw mate-
rials for sale. Inventories are measured using the FIFO
method. Inventories are measured at the lower acquisition
cost or at net realisable value.

Work in progress

Construction contracts are measured at market value of
the work performed. The Sales value is calculated as the
actual costs incurred plus an estimated profit. The sales
value is calculated on the basis of the degree completion
at the balance sheet date. The degree of completion is
determined based on the direct and indirect costs in rela-
tion to the expected total cost. The individual construction
contract is recognised in the balance sheet under debtors
or liabilities, depending on the net value of the sales price
less advance and prepayments.

Deductions for losses are calculated as the total expected
loss on the contract, irrespective of the actual work per-
formed.

Receivables

Receivables are measured at amortised cost. In order to
meet expected losses, write-down takes place at the net
realisable value.

Accruals
Accruals recognised under assets comprise incurred ex-
penses concerning the following year.

Equity
Reserves for net revaluation as per the equity method

Reserves for net revaluation as per the equity method
comprise net revaluation of equity investments in subsidi-
aries and associates, and joint ventures, in proportion to
cost.



Reserven kan elimineres ved underskud, realisation af ka-
pitalandele eller aendring i regnskabsmaessige skan. Re-
serven kan ikke indregnes med et negativt belab.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregnede
udviklingsomkostninger. Reserven kan ikke benyttes til ud-
delinger eller daekning af underskud. Reserven reduceres
eller oplgses, hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reserver.

Reserve for fremtidige uddelinger

Pa bestyrelsesmadet, hvor godkendelse af arsregnskabet
sker, beslutter bestyrelsen en belgbsramme, som forventes
uddelt frem til naeste arsregnskab godkendes. Dette belgb
overfares fra de frie reserver til uddelingsrammen. | takt
med, at uddelingerne bliver kundgjort over for modtager,
udbetales belabene, eller de overfares til gaeld eller undta-
gelsesvis til hensaettelser vedrgrende uddelinger.

Udskudt skat / skatteaktiv

Udskudte skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtigelser. Udskudte skatteaktiver og -forpligtige!-
ser preesenteres modregnet inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balance-dagens lovgivning vil veere gasl-
dende, nar den udskudte skat forventes udlgst som aktuel
skat. Henszettelse til udskudt skat beregnes med 22% af
alle forskelle mellem regnskabsmaessige og skattemaes-
sige dispositioner, som skyldes, at indtaegter og udgifter
ikke indgar i resultatopgerelsen og den skattepligtige ind-
komst i samme periode.

fEndring i udskudt skat som falge af aendring i skattesats
indregnes i resultatopgarelsen.

Uddelinger

Uddelinger, som i overensstemmelse med fondens formal
er vedtagne og udbetalte pa balancedagen fragar egenka-
pitalen via resultatdisponeringen.
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The reserves may be eliminated in case of losses, realiza-
tion of equity investments or changes in the financial esti-
mates. It is not possible to recognize the reserves with a
negative amount.

Reserves for development costs

Reserves for development costs comprise recognized de-
velopment costs. The reserves can not be used as distri-
butions or for payment of losses. The reserves are re-
duced or dissolved if the recognized development costs
are amortized or abandoned. This takes place by direct
transfer to the distributable reserves of the equity.

Reserves for future distributions

At the meeting of the board of directors, which has the au-
thority to approve the annual accounts, the board sets a
framework for amounts expected to be distributed until the
approval of the next annual accounts. The amounts will be
transferred from the free reserves to the framework for
distribution. As the recipients are notified of the distribu-
tions, the amounts will be paid out or transferred to liabili-
ties, or in exceptional cases, to provisions for distributions.

Deferred tax / tax asset

Deferred tax assets are recognised at the value at which
they are expected to be used, either by settlement against
tax of future earnings or by setoff in deferred tax liabilities.
Deferred tax assets and liabilities are presented as setoff
within the same legal tax unit.

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

Deferred tax is calculated at 22.0% of all differences be-
tween accounting and tax transactions, which is due to
the fact that income and expenses are not included in the
profit and loss account and the taxable income in the
same period.

Any changes in deferred tax due to changes to tax rates
are recognised in the profit and loss account.

Grants

Grants, which in accordance with the Fund's purpose is
agreed and paid at the balance sheet date, is deducted
from the equity by the proposal for distribution.



Skyldige uddelinger

Uddelinger, som i overensstemmelse med fondens formal
er vedtagne pa balancedagen og kundgjort overfor modta-
ger, men som ikke er udbetalt pa balancedagen.

Galdsforpligtelser

Geeld til realkreditinstitut og kreditinstitutter méales til amorti-
seret kostpris, der for kontantian svarer til lanets restgeeld.
For obligationslan svarer amortiseret kostpris til en rest-
geeld beregnet som lanets underliggende kontantveerdi pa
laneoptagelsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering pa opta-
gelsestidspunktet. | finansielle forpligtelser indregnes tillige
den kapitaliserede restleasingforpligtelse pa finansielle lea-
singkontrakter.

Andre gaeldsforpligtelser méles til amortiseret kostpris, hvil-
ket seedvanligvis svarer til nominel veerdi.

PENGESTROMSOPGORELSEN

Pengestramsopgerelsen viser pengestremme fordelt pa
drifts-, investerings- og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved &rets begyndelse og
slutning.

Likvide midler

Likvider omfatter likvide beholdninger med fradrag af kort-
fristet geeld til pengeinstitutter samt kortfristede veerdipapi-
rer med en Igbetid under 3 maneder, der uden hindring kan
omseettes til likvide beholdninger, og som kun er forbundet
med ubetydelig risiko for veerdigendringer.

Pengestrem fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som arets resultat
reguleret for ikke-kontante driftsposter, eendring i driftskapi-
tal samt betalt skat.

Pengestrom fra investeringsaktivitet

Pengestrgmme fra investeringsaktivitet omfatter betaling i
forbindelse med kab og salg af virksomheder og aktiviteter
samt keb og salg af immaterielle, materielle og finansielle
anleegsaktiver.
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Committed grants

Committed grants, which in accordance with the Fund's
purpose is adopted at the balance sheet date and promul-
gated receiver, but not paid at the balance-sheet date.

Liabilities

Mortgage debt and bank debt are for instance measured
at amortised cost. As to cash loans, this corresponds to
the outstanding debt of the loan. For bond loans, the
amortised cost corresponds to an outstanding debt calcu-
lated as the underlying cash value at the date of borrow-
ing adjusted by amortisation of the market value adjust-
ment on the date of the borrowing carried out over the re-
payment period.

Also capitalised residual leasing liabilities in connection
with financial leasing contracts are recognised in the fi-
nancial liabilities.

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

CASH FLOW STATEMENT

The cash flow statement shows the cash flows from oper-
ating, investing and financing activities for the year,
changes in cash and cash equivalents, and cash and
cash equivalents at beginning and end of year.

Available funds

Available funds comprise cash funds with deduction of
short-term bank debt and short-term securities with a term
of less than 3 months which can easily be converted into
cash funds and on which only an insignificant risk of value
changes exists.

Cash flow from operating activities

Cash flows from operating activities are measured as re-
sult for the year adjusted for non-cash operating items,
changes in working capital, and paid tax.

Cash flow from investing activities

Cash flows from investing activities comprise payments in
connection with the purchase and sale of businesses and
the purchase and sale of intangible, tangible and financial
fixed assets.



Pengestrem fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter aendringer
i starrelse eller sammensaetning af grundkapital og omkost-
ninger forbundet hermed samt optagelse af Ian og afdrag
pa rentebzaerende geeld.

N@GLETAL

Nggletal er udarbejdet i overensstemmelse med Finansfor-
eningen The Danish Finance Society "Anbefalinger & Nag-
letal” april 2015.

Omszetning pr. medarbejder:

Nettoomsaetning
Gen. antal medarbejdere

EBITDA-overskudsgrad,
Overskudsgrad fer renter, skat, afskrivninger og

amortiseringer x 100
Nettoomsaetning

EBIT-overskudsgrad,
Overskudsgrad far renter og skat:

Resultat af primaer drift x 100
Nettoomszetning

Likviditetsgrad:

Omsaetningsaktiver x 100
Kortfristede gaeldsforpligtigelser

Egenkapitalandel:

Egenkapitalen ultimo x 100
Aktiver i alt

Egenkapitalens forrentning:

Arets resultat x 100
Egenkapital (primo + ultimo) /2
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Cash flows from financing activities

Cash flows from financing activities comprise changes in
the size or composition of share capital and related costs
as well as raising of loans and repayment of interest-bear-
ing debt.

FINANCIAL RATIOS

Financial ratios calculated are in accordance with CFA Fi-

nance Society "Anbefalinger & Nagletal” April 2015.

Turnover per employee:

Net turnover
Average number of employees

EBITDA-margin,
Profit before interests, tax, depreciations and
amortizations x 100

Net turnover

EBIT-margin,
Profit margin before interest and tax:
Operating profit or loss x 100

Net turnover

Liquid ratio:
Current assets x 100

Short-term liabilities

Equity interest:
Equity at year-end x 100

Assets in total

Return on equity:

Result for the year x 100
Equity (primo + ultimo) /2




RESULTATOPGO@RELSE, 1. januar - 31. december 2021
Profit and loss account, 1 January - 31 December 2021

Hele tusinde kr.
DKK in thousands

Faktureret omszetning

Invoiced turnover

Husleje indtegter

Rental Fee

[ndring i veerdi af igangvaerende arbejder
Changes in work in progress

Nettoomsatning
Net turnover

Ombkostninger til ravarer og produktions omkostninger
Costs of raw materials and production costs

Andre eksterne omkostninger

Other external costs

Personaleomkostninger

Staff costs

Resultat fer afskrivninger

Result before depreciations

Afskrivninger af materielle og immaterielle anlzegsaktiver
Depriciation on tangible and intangible costs

Resultat af primaer drift
Operating profit

Resultat af datterselskaber og associerede selskaber
Result of the subsidiary and associatet companies
Finansielle indtsegter

Financial income

Finansielle omkostninger

Financial costs

Resultat fer skat
Result before tax

Skat af arets resultat
Tax for the year

Arets resultat
Result for the year

27

Note T.kr. Tkr.
Note k.DKK k.DKK
2021 2020
226.469 228.846
1.645 1.7
8.689 -520
1 236.803 230.097
69.000 73.544
18.595 14.826
2 118.181 112.166
31.027 29.561
3 13.751 16.505
17.276 13.056
129 -5
4 384 1.868
5 2.016 2618
-1.503 -755
15.773 12.301
6 -3.444 -2.881
7 12.329 9.420



BALANCE pr. 31. december 2021
BALANCE SHEET at 31 December 2021

AKTIVER Note T.kr. Tkr.
Assets Note k.DKK k.DKK

Hele tusinde kr. 2021 2020
DKK in thousands

Feerdig udvikling 131 1.007
Finsihed development

Udvikling 0 0
Development

Software 568 575
Software

Immaterielle anlagsaktiver 8 699 1.582
Intangible assets

Grunde og bygninger 101.319 102.858
Land and buildings

Driftsmateriel 24.178 21.844
Operating assets

EDB og inventar 1.234 1.541
Computer equipment, fixtures and fittings

Materielle anlaegsaktiver 9 126.731 126.243

Tangible fixed assets

Finansielle aktiver

Financial assets

Kapitalandele i associerede virksomheder 10 39 379
Investment in associated companies

Anlzgsaktiver i alt 127.469 128.204
Non Current Assets in total

Ravarer og hjzelpematerialer 7.219 6.614
Raw materials and consumables

Varebeholdninger 7.219 6.614
Inventories

Tilgodeh. fra salg og tjenesteydelser 40.615 20.526
Trade debtors

Igangv. arbejder for fremmed regning 1 25.134 16.076
Work in progress for the account of others

Andre tilgodehavender 195 109
Other debtors

Tilgodehavende selskabsskat 1.286 0
Receivable Corporate Tax

Periodeafgraensningsposter 12 3.101 3.760
Accrued income and deferred expenses

Tilgodehavender i alt 70.331 40471
Debtors in total

Likvide beholdninger 38.003 51.871
Cash funds

Omsatningsaktiver i alt 115.553 98.956
Current assets in total

Aktiver i alt 243.022 227.160

Assets in total
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BALANCE pr. 31. december 2021
BALANCE SHEET at 31 December 2021

PASSIVER
Liabilities

Hele tusinde kr.
DKK in thousands

Grundkapital
Contributed capital

Note
Note

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation as per the equity method

Reserve for udviklingsomkostninger/
Reserve for development expenditure
Henlzeggelse til uddelingsramme/
Provisions for grants

Overfert resultat

Retained earnings

Egenkapital i alt

Equity in total

Henszettelser til udskudt skat
Provision for deferred tax
Andre hensatte forpligtelser
Other Provisions Committed
Hensatte forpligtelser
Provisions Committed

Geeld il realkreditinstitutter
Mortgage debts
Leasingforpligtelser

Lease commitments

Anden langfristet geeld

Other longterm debts
Langfristede galdsforpligtelser
Long-term debt

Kortfristet del af langfristet geeldsforpligtelse
Current maturities of long-term debt
Modtagne forudbetaling fra kunder
Payment recieved on account
Leverandarer af varer og tjienesteydelser
Trade creditors

Skyldig selskabsskat

Company tax

Anden geeld

Other debts

Kortfristet gzeldsforpligtelser
Short-term debt

Gzldsforpligtelser i alt

Debt in total

Passiveri alt

Liabilities in total

Eventualposter / Contingencies
Pantseetninger og sikkerhedsstillelser
Mortgage and securities

Neertstdende parter / Associated parties

Lovpligtig redegarelse for god fondsledelse
Statutory report on foundation governance

13

14

17
18

19
20
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Tokr. Tkr.
k.DKK k.DKK

2021 2020
10.000 10.000
39 379
0 306
3.000 3.000
120.866 107.890
133.905 121.575
11.099 7.680
157 1.079
11.256 8.759
32.501 35.523
9.568 7.058
8.432 10.201
50.501 52.782
4.732 4.717
9.547 9.335
8.569 8.769
0 3.737
24.512 17.486
47.360 44,044
97.861 96.826
243.022 227.160




PENGESTRZMSOPG@ZRELSE
CASH FLOW STATEMENT

Hele tusinde kr.
DKK in thousands

Driftens likviditetsvirkning / Cash flow from operating activities:
Resultat fer skat / Result before tax

Resultat af datterselskaber og associerede selskaber
Result of the subsidiary and associatef companies

Andre reguleringer / Other adjustments
Betalt skat / a conto skat/ Tax paid / Tax paid on account

Afskrivninger / Depreciation and amortisation

Forskydninger i / Changes in:
Varebeholdninger / Inventories

lgangvaerende arbejder / Work in progress

Tilgodeh. fra salg og tienesteydelser / Trade Debiors
Kreditorer / Creditors

Skyldig selskabsskat / Company tax
Tilgodehavender / recievables

Anden gzeld og / Other debt

Driftens likviditet / Cash flow from operating activities:

Investeringernes likviditetsvirkning / Cash flow from investing activities:

Grunde og bygninger / Land and buildings

Driftsmateriel / Oprating assets

Inventar og EDB / Computer eguipment, fixtures and fittings
Software / Software

Feerdig udvikling / Finished development

Salg af materielle anlagsaktiver / Sale of tangible fixed assets

Drifts- og anlagslikviditet (cashflow) /
Cash flow from operating activities and fixed assets

Finansieringens likviditetsvirkning
Cash flow from financing activities
Langfristet lantagning / Long-term borrowing

Afdrag pa langfristede geeldsforpligelser / Current portion of long-term debt

Arets andring i likviditeten | Net change in available funds:

Likviditet primo / Available funds, 1 January
Arets zendring i likviditeten / Change in available funds

Likividitet ultimo
Available funds, 31 December

Som bestar af / Consist of:
Bankindestaende mv. / Depasits with bank efc.
Kortfristet bankgeeld / Bank debts
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Tkr. Tkr.

k.DKK k.DKK

2021 2020
15.773 12.301
-129 5
2497 -1.422
-3.444 -1.450
13.751 16.505
28.448 25.939
-605 -698
-9.058 519
-20.089 4,824
=200 2475
-5.023 4.257
1.042 -146
5.297 1.060
-28.636 12.291
-188 38.230
-2.702 -1.775
-10.715 -9.095
-119 -1.402
=341 -155
-14 -494
185 304
-13.706 -12.617
-13.894 25.613
4.869 3.857
-4.843 -3.762
26 95
-13.868 25.708
51.871 26.163
-13.868 25.708
38.003 51.871
38.003 51.871
0 0
38.003 51.871




EGENKAPITALOPG@RELSE
EQUITY STATEMENT

Hele tusinde kr.
DKK in thousands

Grundkapital
Contributed capital

Saldo primo / Bafance, 1 January
Arets sendring / Change in the year

Saldo uitimo / Balance, 31 December

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation as per the equity method

Saldo primo / Balance, 1 January

Nettoopskrivning efter indre vaerdis metode

Net revaluation as per equity method
Saldo ultimo / Balance, 31 December

Henlzggelse til uddelingersramme
Provisions for grants
Saldo primo / Balance, 1 january

Arets zendring
Saldo ultimo / Balance, 31 december

Reserve for udviklingsomkostninger/
Reserve for development expenditure

Saldo primo / Balance, 1 January
Overfart fra resultatopgaerelse
Transfered from Profit and Loss account
Saldo ultimo / Balance, 31 December

Overfart resultat
Transferred result

Saldo primo / Balance, 1 January

Disponeret af frie reserver
Transferred free reserves

Egenkapital i ait
Equity in total
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Tkr. T.kr.
k.DKK k.DKK

2021 2020
10.000 10.000
0 0
10.000 10.000
380 385

39

-380 5
39 380
3,000 0
0 3.000
3,000 3.000
306 1.397
-306 1,091
0 306
107.889 100.374
12.976 7516
120.865 107.889
133.904 121575




NOTER
NOTES

Note 1. Omsatning (nettoomsztning og andre driftsindtagter)

Note 1. Turnover (net turnover and operationg income)

Omsatning i Danmark
Turnover in Denmark

Omszetning i udlandet
Turnover abroad

Omszetning Segmentopdelt
Turnover Segments

Marine Underspgelser
Marine Survey

Andet
Other

Note 2. Personaleomkostninger
Note 2. Staff costs

Arbejdslan og gager
Wages and salaries

Pensioner
Pensions

Udgitter til social sikring
Social security costs

Vederlag fil direktion, bestyrelse og nzertstaende parter
Renumeration to management and board of directors

Der har i regnskabsaret vaeret gennemsnitligt ansat 179 heltidsbeskzftigede medarbejdere mod 175 i 2020.
During the fiscal year Geo had an average of 179 full-time employees against 175 in 2020

Note 3. Afskrivninger
Note 3. Depreciations

Immaterielle anlagsaktiver
Intangible assets

Afskrivninger pa feerdig udvikling

Amortisation finished development

Afskrivninger pa software
Amortisation of software
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Tkr. Tkr.
T.DKK T.DKK
2021 2020
146.174 163.638
90.629 66.459
236.803 230.097
84.140 87.007
152.663 143.090
236.803 230.097
2021 2020
104.556 99.515
8.673 8.340
1.640 1.404
3.312 2.907
118.181 112.166
2021 2020
539 1.460
348 439
887 1.899




NOTER
NOTES

Materielle anlaegsaktiver
Tangible assets

Afskrivninger pa bygninger

Depreciation on buildings

Afskrivninger pa driftsmateriel

Depreciation on operations assets

Afskrivninger pa edb og inventar

Depriciation on computer equipment, fixtures and fittings

Tab og gevinst ved afheendelse af bygning og driftsmidler
Profit and loss on sale of buildings and operating assets

Afskrivninger i alt
Depreciation and amortisation in total

Note 4. Finansielle indtagter
Note 4. Financial income

Renteindtaegter
Interest income

Valuta gevinst
Foreing exchange profit

Note 5. Finansielle omkostninger
Note 5. Financial costs

Kortfristet geeld
Short-term debt

Langfristet geeld
Long-term debt

Valuta tab
Foreing exchange loss

Note 6. Skat af arets resultat
Note 6. Tax for the year

Skat af arets resultat
Tax of result

Arets regulering af udskudt skat, resultatopgerelsen
Adjusted deferred tax for the year

Tkr. Tokr.
T.DKK T.DKK
2021 2020
4.241 4.132
8.381 10.445
426 333
-184 -304
12.864 14.606
13.751 16.505
2021 2020
6 1
378 1.862
384 1.862
2021 2020
297 251
761 871
958 1.559
2.016 2681
2021 2020
24 5.382
3.420 -2.501
3.444 2.881

33



NOTER
NOTES

Note 7. Resultatdisponering:

Note 7. Proposal for distribusion:

Overfert til reserve for udviklingsomkostninger
Transfered to reserves for development costs

Overfert til reserve for nettoopskrivning efter den indre veerdis metode
Transfered to reserves according to equity method

Overfart til henlaeggelse til uddelingersramme /
Transferes to reservations of grants

Overfart il frie egenkapitalreserver
Disposed of free reserves

Arets resultat
Result for the year

Interne uddelinger / Internal grants

Note 8. Immaterielle anlagsaktiver
Note 8. Intangable fixed assets
Faerdig
udvikling
Finished
Develo-
ment

Anskaffelsessum 1. januar 2021 6.313
Aquisition cost 1 January 2021

Overfersel 0
Transfer

Tilgang til anskaffelsespris 14
Addition related to costs

Afgang til anskaffelsespris 351
Disposals refating to cost

Udvikling
Develop-
ment

T.kr.
T.DKK

Tkr.
T.DKK

-306

-341

12.976

-1.091

3.000

7516

12.329

9.420

293

Software
Software

7.815

341

lalt
In total

14.128

355

351

Anskaffelsessum 31. december 2021 5.976
Acquisition cost 31 December 2021

8.156

14.132

Akkumulerede afskrivninger 1. januar 5.306
Accumulated depreciation and impairment 1 January

Arets afskrivninger 539
Depreciation and impairment for the year

Afskr. pa afhaendede og udgaede aktiver 0
Depreciations on sold and discontinued assets

7.240

348

12.546

887

Akkumulerede afskrivninger 31.12.2021 5.845
Accumulated depreciations and impairment
31 December 2021

7.588

13.433

Bogfert vaerdi 31. december 2021 131
Book value 31 December 2021

568

699
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NOTER
NOTES

Note 9. Materielle anlzgsaktiver
Note 9. Tangible fixed assets

Anskaffelsessum 1. januar 2021
Aquisition cost 1 January 2021

Tilgang til anskaffelsespris
Additions related to cost

Afgang til anskaffelsespris
Disposals relating to cost

Anskaffelsessum 31. december 2021
Acquisition cost 31 December 2021

Akkumulerede af- og nedskrivninger 1. januar 2021
Accumulated depreciations and impairments
1 January 2021

Avrets afskrivninger
Depreciation for the year

Avrets nedskrivninger
Impairments for the year

Afskr. pa atheendede og udgéede aktiver
Depreciation on sold and discontinued assets

Akkumulerede af- og nedskrivhinger 31.12.2021
Accumulated depreciations and impairments
31 December 2021

Bogfaert vardi 31.12.2021
Bookvalue 31 December 2021

Under driftsmidler indgar finansielt leaset udstyr for tkr. 11.272, der afskrives over 7-8 ar.

Tkr. Tkt
T.DKK T.DKK
Grunde og Drifts- Edb og
bygninger materiel inventar | alt
Land and Operating Computer In tofal
Buildings assets equipment
fixtures and
fittings
152.889 142.002 5.871 300.762
2702 10.715 119 13.536
0 3.238 1.180 4418
155.591 149.479 4810 309.880
50.031 114.960 4.330 169.321
4.241 8.381 426 13.048
0 2599 0 2.599
0 640 1.180 1.820
54.272 125.300 3.576 183.148
101.319 24179 1.234 126.732

Financial leased equipment, at a value of DKK 11.272k, is reconised under Operating assets
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NOTER
NOTES

Note 10. Finansielle aktiver
Note 10. Financial assets

Anskaffelsessum 1. januar 2021
Aquisition cost 1 January 2021

Tilgang Geo Subsurface Expertise ApS
Access Geo Subsurface Expertise ApS

Opskrivninger 1. januar 2021
Revaluations 1 january 2021

Avrets resultat
Result of the year

Udlodninger i aret
Dividents of the year

Finansielleanlzgsaktiv 31.12.2021

Financial investment asset 31 December 2021

Geo Aarsleff JV IS, Kgs.-Lyngby, Danmark - 50%

Selskabet er ophegrt 25. juni 2021

The company was terminated on 25 June 2021

Geo Subsurface Expertise ApS - 100%
Geo Subsurface Expertise ApS- 100%

Kapitalandele i Joint Ventures og datterselskaber
Equity investment in Joint Ventures and subsidiarys

TKF, Tkr.
T.DKK T.DKK
Joint ventures og
datterselskab | alt
Joint In total
ventures and
subsidiary
0 0
40 40
379 379
-1 -1
-379 -379
39 39
Arets Egen- Geo's andel Geo's andel
Resultat kapital af egen- af egen-
DKK / DKK / kapital kapital
31.dec 2021/ 31.dec 2020/
Result of Equity Geo's share of Geo's share of
the year DKK DKK equity equity
31. dec. 2021 31. dec. 2020
0 0 0 379
-1 39 39 0
39 379

Resultat og balance for 2021 er i Geo's resultatopgarelse og balance indregnet ved til indre vaerdi,

Result and balance for 2021 are reconised in Geo's profit and loss account and balance by internal value,
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NOTER
NOTES

Note 11. Igangvaerende arbejder for fremmed regning
Note 11. Work in progress for the account of others

Salgsveerdi af udfert arbejde
Sellingprice of work performed

Acontofaktureringer
Invoicing on account
| alt

In total

Der klassificeres séledes:
Classified as:

Igangveerende arbejder for fremmed regning
Work in progress for the account of others

Modtagne forudbetaling fra kunder
Payments recieved on account

Note 12. Periodeafgraensningsposter
Note 12. Accrued and deferred expenses

Posten indeholder omkostninger, som er betalti 2021, men som vedrarer driften i 2022.
This ifem contains costs paid in 2021, but related to operations in 2022

Note 13: Hensattelser til udskudt skat
Note 13. Provision for deferred tax

Saldo primo
Balance at 1 January

Arets regulering af udskudt skat, resultatopgerelse
Annual adjustment of deferred tax, profit and loss account
Saldo ultimo

Balance at 31 December

Henszettelse til udskudt skat vedrarer primeert igangveerende arbejder for fremmed regning.
Provision for deferred tax mainly relating to work in progress for the account of others
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T.kr. Tkr.

T.DKK T.DKK

2021 2020
223.502 196.598
-207.915 -189.857
15.587 6.741
25134 16.076
-9.547 -9.335
15.587 6.741

2021 2020
7.680 10.181
3.419 -2.501
11.099 7.680




NOTER
NOTES

Note 14. Langfristede galdsforpligtigelser
Note 14. Long-term debt

Heraf forfalder geeld til realkreditinstitutter tkr. 20.212 til betaling efter 31. december 2026.
Mortgate debts of DKK 20,212k fall due after 31 December 2026

Heraf forfalder gaeld il finansielle leasingforpligtelser t.kr. 2.555 til betaling efter 31. december 2026

Debt of leasing contracts of DKK 2,555k fall due after 31 December 2026

Heraf forfalder anden langfristet gzeld t.kr.7.305 efter 31. december 2026
Other lang term debts of DKK 7,305k fall due after 31 December 2026

Note 15. Kortfristet del af langfristede galdsforpligtigelser
Note 15. Current maturities of long-term debt

Gaeld til realkreditinstitutter
Mortgage debt
Leasingkontrakter

Leasing contracts

Anden geeld

Other debts

Note 16. Anden g=ld
Note 16. Other debts

Bestaende af skyldige feriepenge, overarbejde, kildeskat, mervaerdiafgift, skyldige omkostninger.

Concists of holiday pay payable, overtime work, tax at source, VAT, accued costs

Note 17. Eventualposter
Note 17. Contingencies

Arbejdsgarantier overfor tredjemand udger tkr. 8.725 (tkr. 7.945 i 2020)
Performancebonds to third parties amount to DKK 8,725k (DKK 7,925k in 2020)

Operationel leasing- og lejeforpligtigelser, som ikke er medtaget i balancen, udger tkr. 2.071 ( tkr. 1.800 i 2020)
Operationel lease- and rent obligations not recognised in the balance respectively amounts to DKK 2,071k (DKK 1,800k i 2020)

Geo har pr. 31. december 2021 ingen eventualforpligtelser, udover ovenstdende og de forpligtelser, der falger af almindelig drift.

Tkr. Tkr.
T.DKK T.DKK
2021 2020
3.028 3.002
1.704 1.191
0 524
4.732 4717

Geo has per December 31, 2021, na contingent liabilities, above the obligations arising from ordinary operations.
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NOTER T, Thr.

NOTES T.DKK T.DKK

Note 18. Pantsatninger og sikkerhedsstillelser

Note 18. Mortgage and securities

Til sikkerhed for gzeld til realkreditinstitutter tkr. 35.529 er der stillet sikkerhed i ejendommene matr. nr. 8y Lyngby, matr. nr. 8ac Lyngby, g5
iq Brabrand by, Brabrand til bogfert veerdi tkr. 101.319.

As security for mortgage debts of DKK 35,529k, security has been provided in the properties with lile numbers 8y Lyngby, 8ac L yngby and 5ig
Brabrand, at book value DKK 101,319k.

Den tinglyste prioritetsgaeld er sikret ved pante- og ejerpantebreve med et oprindeligt nominelt beleb pé tkr. 52.562.
The registred mortgage debt is secured by mortgage and mortgage registred to the owner, at an initially issued amount of DKK 52,562k.

Til sikkerhed for en uudnyttet driftskredit i Danske Bank er der stillet sikkerhed ved ejerpant nom. 8,0 mio. kr i ejendommen matr. nr. 8y,
Lundtofte, Maglebjergvej 1, Lyngby til bogfart veerdi tkr. 40.110.

As security for an unused credit with Danske Bank, a mortgage registred to owner of nom. DKK 8.0 mio. has been provided in the property with
the number 8y, Lundtofte, Maglebjergvej 1, Lyngby, at book value DKK 40.110k

Driftsmateriel, hvor den regnskabsmaessige veerdi pr. 31. december 2021 udger tkr. 24.179, jf. note 9, er delvist finansieret ved finansiel
leasing, hvor leasingforpligtelsen pr. 31 december 2021 udger tkr. 11.272.

Operating assets, where the book value 31 December 2021, amounted to DKK 24,179k cf. note 9, is partly financed by financial leasing, where
the leasing obligation per 31 December 2021 amounts to DKK 11,272k.

Note 19. Nertstdende parter
Note 19. Related parties

Transaktioner med naertstaende parter har i 2021 alene omfattet udbetaling af gager til direktion og bestyrelseshonorar til bestyrelse.
Transactions with related parties in 2021 alone includeds payments of salaries for Directors and Board remuneration.

Transaktioner mellem Geo og Geo Subsurface Experitse ApS er sket pa markedslignende vilkar.
Transaction between Geo and Geo Subsurface Experitse ApS have taken place at arm's length.

39



NOTER
NOTES

Note 20. Lovpligtig redegerelse for god fondsledelse
Note 20. Statutory report on foundation governance

Lovpligtig redegerelse for god fondsledelse, jf. arsregnskabslovens § 77 a
Statutory report on foundation governance, cf. Section 77a of the Danish Financial Statements Act

Anbefaling

Fonden er omfattet af Anbefalingerne for god Fondsledelse,
som er tilgaengelige pa Komitéen for god Fondsledelses hjem-
meside www.godfondsledelse.dk.

"Folg eller forklar”

Det falger af arsregnskabslovens § 77 a, at fonde, som er om-
fattet af lov om erhvervsdrivende fonde, skal medtage besty-
relsens redeggrelse for god fondsledelse, jf. § 60 i lov om er-
hvervsdrivende fonde, i ledelsesberetningen eller i noterne.

Efter § 60, i lov om erhvervsdrivende fonde, skal bestyrelsen i
sin redegarelse oplyse, hvordan fonden forholder sig til Anbe-
falingerne. Bestyrelsen kan veelge at falge Anbefalingerne el-
ler at forklare, hvordan de i stedet har valgt at indrette sig.

Abenhed og kommunikation

"1.1. Det anbefales, at bestyrelsen vediager principper for eks-
tern kommunikation, som imadekommer behovet for dbenhed
og interessenternes behov og mulighed for at opna relevant
opdateret information om fondens forhold.”

Fonden falger

Kommunikation om fondens formal, uddelinger, bestyrelses-
sammensaetning mv. varetages af bestyrelsesformanden eller
i dennes fraveer af naestformanden. Fondens eksterne kommu-
nikation med dagspressen om politikker, markeder og produk-
ter varetages af direktionen eller formanden.

Recommandation

The foundation is comprised by the Recommendations on
Foundation Governance available at the website of the Commit-
tee for Foundation Governance at www.godfondsledelse.dk.

“Comply or explain”

Section 77a of the Danish Financial Statements Act says that
foundations comprised by the Act on Commercial Foundations
must include the Board of Directors’ statement on governance
in the Management's review or in the notes, cf. section 60 of
the Act on Commercial Foundations.

Section 60 of the Act on Commercial Foundation requires the
Board to explain how the foundation complies with the Recom-
mendations. The Board can choose to either comply with the
Recommendations or explain its alternative approach.

Transparency and communication

“1.1. It is recommended that the board of directors adopt princi-
ples for extenal communication that address the need for trans-
parency and stakeholders' needs and possibilities to obtain rele-
vant up-to-date information about the circumstances of the foun-
dation.”

The foundation complies

Any communication regarding the objects of the Foundation,
awarding of grants, the composition of the Board etc. is handled
by the Chairman of the Board, or in his absence the Vice Chair-
man. The external communication of the Foundation with mem-
bers of the press on policies, markets or products is handled by
the Management or the Chairman.
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Bestyrelsens opgaver og ansvar
Overordnede opgaver og ansvar

"2.1.1 Det anbefales, at bestyrelsen med henblik pa at sikre
den erhvervsdrivende fonds virke i overensstemmelse med
fondens formél og interesser mindst en gang érligt tager stil-
ling til fondens overordnede strategi og uddelingspolitik med
udgangspunkt i vedtaegten. ”

Fonden felger
Bestyrelsen drefter fondens strategi og uddelingspolitik mindst
en gang arligt i henhold til bestyrelsens fastlagte arshjul.

Uddelinger kan ske til aktiviteter som fremmer udvikling, for-
midling og anvendelse af viden og ekspertise vedrgrende om-
raderne geoteknik og fundering, jord og grundvandsforurening,
hydrogeologi og rastofprospektering samt greenseomrader.

Uddelinger sker kun til akfiviteter, som helt eller delvis gen-
nemfgres uden for Geo's daglige forretning og som helt eller
delvis gennemfgres af personer uden for Geo’s medarbejder-
kreds. Uddelinger kan eksempelvis ske som hel eller delvis fi-
nansiering af forsknings- og udviklingsprojekter, PhD- og Post-
doc-projekter eller implementering af kendt teknologi i nye
sammenhzaenge.

Uddelinger i regnskabsaret
Der er ikke foretaget eksterne uddelinger i regnskabséret 2021

"2.2.1 Det anbefales, at bestyrelsesformanden organiserer,
indkalder og leder bestyrelsesm@deme med henblik pa at
sikre et effektivt bestyrelsesarbejde og skabe de bedst mu-
lige forudseetninger for bestyrelsesmedlemmernes arbejde
enkeltvis og samlet.”

Fonden felger

Bestyrelsen indkaldes fire gange arligt til bestyrelsesmade.
Madet ledes af bestyrelsesformanden. Til alle mader udsen-
des dagsordenen inden medet, og i videst muligt omfang ud-
sendes alle dokumenter og bilag inden medet, sa alle bestyrel-
sesmedlemmer har de bedste muligheder for enkeltvis eller
samlet at forberede sig inden maderne.

"2.2.2 Det anbefales, at hvis bestyrelsen undtagelsesvis an-
moder bestyrelsesformanden om at udfare seerlige driftsopga-
ver for den erhvervsdrivende fond ud over formandshvervet,
bar der foreligge en bestyrelsesbeslutning, der sikrer, at besty-
relsen bevarer den uafhaengige overordnede ledelse og kon-
troffunktion. Der ber sikres en forsvariig arbejdsdeling mellem
formanden, naestformanden, den gvrige bestyrelse og en

#

Tasks and responsibilities of the board of directors
Overall tasks and responsibilities

“2.1.1 It is recommended that, in order to secure the activities
of the commercial foundation in accordance with the purposes
and interests of the foundation, at least once a year the board
of directors take a position on the overall strategy and distribu-
tion policy of the foundation on the basis of the articles of asso-
ciation.”

The foundation complies

The Board discusses the strategy and grant awarding policy of
the Foundation at least once a year, as laid down in the annual
cycle of the Board.

Awards can be granted to activities that advances and promotes
development, dissemination and application of knowledge and
expertise within the areas of geotechnical and foundation engi-
neering, soil and groundwater contamination, hydrogeology and
raw materials prospecting and related areas.

Awards can only be granted for activities that are carried out,
wholly or partly, outside Geo's day-to-day business activities
and, wholly or partly, by persons not employed by Geo. Grants
can take the form of e.g. financing, wholly or partly, of research
and development projects, PhD or Postdoc research projects or
implementation of known technology in new contexts.

Awards granted during the financial year
There has been no external grants in the financial year 2021

“2.2.1 It is recommended that the chairman of the board of di-
rectors organise, convene and chair meetings of the board of
directors in order to ensure effective board work and to estab-
lish the best conditions for the work of the board members indj-
vidually and collectively.”

The foundation complies

Board meetings are convened four times a year. Meetings are
chaired by the Chairman. Prior fo all meetings, the agenda of the
meeting will be forwarded and, as far as at all possible, along
with all documents and supplementary materials, to give the
Board Members optimal opportunity to prepare for the meetings,
individually or collectively.

“2.2.2 It is recommended that if the board of directors, in excep-
tional cases, asks the chairman of the board of directors to per-
form special activities for the commercial foundation which ex-
tend beyond the duties of chairman, a board resolution to that
effect be passed to ensure that the board of directors maintains
its independent, general management and control function. Ap-



eventuel direktion.”

Fonden felger

Bestyrelsesformanden har ikke varetaget andre opgaver for
bestyrelsen end formandserhvervet. | det omfang de enkelte
bestyrelsesmedlemmer kan bidrage med deres professionelle
viden, inddrages de som sparring af direktionen.

Bestyrelsens sammensaetning og organisering

"2.3.1 Det anbefales, at bestyrelsen lgbende, og mindst
hvert andet ar, vurderer og fastleegger, hvilke kompetencer
bestyrelsen skal rade over for bedst muligt at kunne udfare
de opgaver, der pahviler bestyrelsen. "

Fonden felger

I henhold til fondens vedtaegter udveelges bestyrelsesmedlem-
mer efter deres kompetencer inden for radgivende virksom-
hed, entreprengrvirksomhed, virksomhedsledelse, gkonomisk
styring, forskning og udvikling samt videnformidling.

"2.3.2 Det anbefales, at bestyrelsen med respekt af en even-
tuel udpegningsret i vedtaegten godkender en struktureret,
grundig og gennemskuelig proces for udveelgelse og indstil-
ling af kandidater til bestyrelsen. "

Fonden felger

Udpegningen af de enkelte bestyrelseskandidater, sker ved en
grundig research inden for fondens branche og de for fonden
nadvendige kompetencer. Kandidaternes kvalifikationer evalu-
eres af bestyrelsen, for at sikre det bedste match i forhold til
vedtaegternes krav.

"2.3.3 Det anbefales, at bestyrelsesmedlemmer udpeges pé
baggrund af deres personlige egenskaber og kompetencer
under hensyn til bestyrelsens samlede kompetencer, samt at
der ved sammensatning og indstilling af nye bestyrelses-
medlemmer tages hensyn til behovet for fornyelse — sam-
menholdt med behovet for kontinuitet — og til behovet for
mangfoldighed i relation til bl.a. erhvervs- og uddelingserfa-
ring, alder og ken. "

Fonden folger

| udpegningen af de enkelte bestyrelsesmedlemmer leegges
der vaegt pa bade de faglige kompetencer, personlige egen-
skaber og sikring af en kontinuitet i bestyrelsesarbejdet. Der
leegges vaegt pa en bredt sammensat bestyrelse med hensyn
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propriate allocation of responsibilities should be ensured be-
tween the chairman, the vice-chairman, the other members of
the board of directors and the executive board, if any.”

The foundation complies

The Chairman has not performed any tasks for the Board other
than being its Chairman. To the extent that individual Board
Members are able to contribute with their professional
knowledge and expertise, they are involved as sparring part-
ners for the Management.

Composition and organization of the board of directors

“2.3.1 It is recommended that the board of directors regularly
and at least every two years assess and stipulate the compe-
tences that the board of directors is to possess in order to per-
form the tasks incumbent upon the board of directors as well
as possible.”

The foundation complies

In accordance with the foundation's articles of association, board
members are selected according to their competencies within
consulting, contracting, corporate governance, financial man-
agement, research and development and the dissemination of
knowledge.

*2.3.2 It is recommended that with due respect of any right in
the articles of association to make appointments, the board of
directors approves a structured, thorough and transparent
process for selection and nomination of candidates for the
board of directors.”

The foundation complies

A candidate for Board membership is nominated after thorough
research within the business areas of the Foundation and with
due consideration for the competences vital to the Foundation.
The qualifications of the candidates are evaluated by the Board
to secure the best match according to its Articles of Association.

“2.3.3 It is recommended that members of the board of direc-
tors are appointed on the basis of their personal qualities and
competences taking into account the collective competences of
the board and when composing and nominating new members
of the board the need for infroducing new talent is weighed
against the need for continuity and the need for diversity is
considered in relation to commercial and grants experience,
age and gender.”

The foundation complies
In accordance with the Articles of Association of the Foundation,
Board Members are appointed on the merit of their competences



til erhvervsbaggrund, alder og ken, stadig under hensyn til at
opna den bedst kvalificerede bestyrelse.

"2.3.4 Det anbefales, at der arligt i ledelsesberetningen, og
pa den erhvervsdrivende fonds eventuelle hiemmeside, rede-
gares for sammensaetningen af bestyrelsen, herunder for
mangfoldighed, samt at der gives fglgende oplysninger om
hvert af bestyrelsens medlemmer:

den pagaeldendes navn og stilling,

den pagaeldendes alder og ken,

dato for indtreeden i bestyrelsen, hvorvidt genvalg af
medlemmet har fundet sted, og udleb af den aktuelle
valgperiode,

medlemmets eventuelle seerlige kompetencer,

den pagaldendes gvrige ledelseshverv, herunder poster
i direktioner, bestyrelser og tilsynsrad, inklusive ledel-
sesudvalg, i danske og udenlandske fonde, virksomhe-
der, institutioner samt kreevende organisationsopgaver,

hvorvidt den pageeldende ejer aktier, optioner, warrants
og lignende i fondens dattervirksomheder og/eller asso-
cierede virksomheder

hvitke medlemmer, der er udpeget af myndigheder/til-
skudsyder m.v., og

om medlemmet anses for uafhengigt.”

Fonden folger
Bestyrelsen er sammensat af falgende medlemmer:

Navn: Peter Kofoed, Bestyrelsesformand

Stilling: Direkter MTH International

Har siddet i bestyrelsen i sammenlagt 16 ar, heraf 12 ar som
bestyrelsesformand. Fonden vurderer at det af hensyn til konti-
nuiteten pa bestyrelsesformandsposten har veeret pakraevet at
bestyrelsesformanden har pataget sig hvervet for yderligere en
sjette periode.

Alder og kan: 69 ar, mand.

Indtradt i bestyrelsen: 10. juni 2005.

Genvalgt: 10. juni 2021, 6. formandsperiode.

Valgperiode start: 1. maj 2021 i henhold til vedtaegt.
Valgperiode udlgb: 1. maj 2023

Seerlig kompetence: @konomi

@vrige ledelseshverv:

Direkter og bestyrelsesmedlem, Greenland Contrators A/S
Bestyrelsesformand, BMS A/S

Bestyrelsesformand, Arssarnerit A/S

Bestyrelsesformand, MT Hejgaard Grenland Aps
Bestyrelsesformand, Seth SA

Bestyrelsesformand TRS P/F MT Hejgaard Faroyar
Bestyrelsesformand MT Hojgaard Pvt Ltd. (Maldives)
Bestyrelsesmedlem, ANT Fonden
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within consultancy services, the construction business, manage-
ment, financial control, research and development and dissemi-
nation of knowledge.

“2.3.4 It is recommended that in the management review in
the annual report and on the commercial foundation's website,
there is an account of the composition of the board of direc-
tors, including its diversity, and that the following information is
provided on each board member:

the name and position of the member,

the age and gender of the member,

date of original appointment to the board whether the
member has been re-elected, and expiry of the current
election period,

any special competences possessed by the member,
other managerial positions held by the member, including
positions on executive boards, boards of directors and su-
pervisory boards and board committees in Danish and for-
eign foundations, enterprises and institutions, as well as
other demanding organisation tasks,

whether the member owns shares, options, warrants and
similar in the foundation's subsidiaries and/or associated
companies,

whether the member has been appointed by authori-
ties/providers of grants etc., and

whether the member is considered independent.”

The foundation complies
The Board is composed of the following members:

Name: Peter Kofoed, Chairman of the Board

Position: Director MTH International

Independent: Has served on the Board for a total of 16 years, 12
of which as Chairman. The Foundation is of the opinion that to
secure continuity in the work of the Board, it has been necessary
to ask the present Chairman to stay on as Chairman for an addi-
tional sixth period.

Age and gender: 69, male.

Appointed Board Member for the first time: 10 June 2005.
Reappointed: 10 June 2021, 6% period as Chairman.

Term start: 1 May 2021 in accordance with the Articles

Term end: 1 May 2023

Special competencies: Finance

Other managerial office:

Managing direct. and Boardmember, Greenland Contractors A/S
Chairman of the Board, BMS A/S

Chairman of the Board, Arssarnerit A/S

Chairman of the Board, MT Hgjgaard Granland Aps

Chairman of the Board, Seth SA

Chairman of the Board, RTS P/F MT Hgjgaard Faroyar
Chairman of the Board, MT Hojgaard Pvt Ltd. (Maldives)
Boardmember, ANT Fonden



Bestyrelsesmedlem, DA
Status: Ikke uafhaengig

Navn: Eva Rindom, Naestformand

Stilling: Adm. direkter Atkins Danmark

Alder og ken: 54 ar, kvinde.

Indtradt i bestyrelsen: 4. juni 2015

Genvalgt: 10. juni 2021, 3. naestformandsperiode
Valgperiode start: 1. maj 2021 i henhold til vedtaegt
Valgperiode udlgb: 1. maj 2023

Seerlig kompetence: Ledelse

@vrige ledelseshverv:

Bestyrelsesmedlem Atkins Danmark A/S
Bestyrelsesmedlem, Atkins Sverige AB
Bestyrelsesmedlem, DI Hovedstaden
Bestyrelsesmedlem, Mannaz
Bestyrelsesmediem, FRI

Status: Uafheengig

Navn: Niels Anker Jorgensen
Bestyrelsesmedlem

Stilling: Direktar Emcon A/S

Alder og ken: 66 ar, mand.

Indtradt i bestyrelsen: 22. november 2016
Genvalgt: 12. juni 2020

Valgperiode start: 1.maj 2020 i henhold til vedtaegt
Valgperiode udlgb: 1. maj 2022

Seerlig kompetence: Radgivende ingenigrer
@vrige ledelseshverv:

Adm. direkter, Engarde ApS
Bestyrelsesformand Emcon A/S
Bestyrelsesformand Casa Fenea Aps
Bestyrelsesmedlem Vesti Olsen A/S
Status: Uafhzengig

Navn: Jesper Nordby
Bestyrelsesmedlem

Stilling: Adm. direkter, Brdr. K. Hansen A/S
Alder og ken: 55 ar, mand.

Indtradt i bestyrelsen: 31. august 2017.
Genvalgt: 10 juni 2021

Valgperiode start: 1.maj 2021 i henhold til vedteegt
Valgperiode udlgb: 1. maj 2023

Seerlig kompetence: Entrepriser

@vrige ledelseshverv: ingen

Status: Uafhaengig
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Boardmember, DA
Status: not Independent

Name: Eva Rindom, Vice Chairman

Position: Managing Director Atkins Denmark

Age and gender: 54, female.

Appointed Board Member: 4 June 2015

Reappointed: 10 June 2021, 3" period as Vice Chairman
Term start: 1 May 2021 in accordance with the Articles
Term end: 1 May 2023

Special competencies: Management

Other managerial office:

Boardmember, Atkins Denmark A/S

Boardmember, Atkins Sverige AB

Boardmember, DI Hovedstaden

Boardmember, Mannaz

Boardmember, FRI

Status: Independent

Name: Niels Anker Jorgensen

Board Member

Position: Director Emcon A/S

Age and gender: 66, male.

Appointed Board Member: 22 November 2016
Reappointed: 12 juni 2020

Term start: 1 May 2020 in accordance with the Articles
Term end: 1 May 2022

Special competencies: Engineering consultancy
Other managerial office:

President, Engarde ApS

Chairman of the Board Emcon A/S

Chairman of the Board Casa Fenea Aps
Boardmember Vesti Olsen A/S

Status: Independent

Name: Jesper Nordby

Board Member

Position: Managing Director, Brdr. K. Hansen A/S
Age and gender: 55, male

Appointed Board Member: 31 August 2017
Reappointed: 10 June 2021

Term start: 1 May 2021 in accordance with the Articles
Term end: 1 May 2023

Special competencies: Construction engineering
Other managerial office: none

Status: Independent



Navn: Jan Dannemand Andersen
Bestyrelsesmedlem, medarbejdervalgt
Stilling: Senior projektleder

Alder og ken: 60 ar, mand.

Indtradt i bestyrelsen: 3. juni 2009
Genvalgt: 14. juni 2019

Valgperiode start: 1. maj 2019 i henhold til vedteegt
Valgperiode udlab: 1. maj 2023
Seerlig kompetence: medarbejdervalgt
@vrige ledelseshverv: ingen

Status: Uafheengig

Navn: Reto Schreier
Bestyrelsesmedlem, medarbejdervalgt
Stilling: Tilbudschef

Alder og ken: 48 ar, mand.

Indtradt i bestyrelsen: 14. juni 2019
Genvalgt:

Valgperiode start: 1.maj 2019 i henhold til vedtaegt
Valgperiode udlgb: 1. maj 2023
Seerlig kompetence: medarbejdervalgt
@vrige ledelseshverv: ingen

Status: Uafheengig

"2.3.5 Det anbefales, at flertallet af bestyrelsesmedfem-
merne i den erhvervsdrivende fond ikke samtidig er medlem-
mer af bestyrelsen eller direktionen i fondens dattervirksom-
hed(-er), medmindre der er tale om et helejet egentligt hol-
dingselskab.”

Fonden falger

Fondens bestyrelsesmedlemmer er ikke samtidigt direktions-
eller bestyrelsesmedlemmer i fondens datterselskaber eller
affilierede selskaber, med mindre de er helejede filialer af
fonden.

Uafhaengighed

"2.4.1 Det anbefales, at en passende del af bestyrelsens
medlemmer er uathaengige.

"Bestar bestyrelsen (eksklusiv medarbejdervalgte medlem-
mer) af op til fire medlemmer, bar mindst ét medlem veere
uafhaengigt. Bestar bestyrelsen af mellem fem til otte med-
lemmer, bgr mindst to medlemmer veere uathaengige. Bestar
bestyrelsen af ni til elleve medlemmer, bar mindst tre mea-
lemmer veere uafhaengige og sé fremdeles.

Et bestyrelsesmedlem anses i denne sammenheeng ikke for
uafheengig, hvis den pagseldende:
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Name: Jan Dannemand Andersen

Board Member, employee representative
Position: Senior project manager

Age and gender: 60, male

Appointed Board Member: 3 June 2009
Reappointed: 14 June 2019

Term start; 1 May 2019 in accordance with the Articles
Term end: 1 May 2023

Special competencies: Employee representative
Other managerial office: none

Status: Independent

Name: Reto Schreier

Board Member, employee representative
Position: Tender Manager

Age and gender: 48, male

Appointed Board Member: 14 June 2019
Reappointed:

Term start: 1 May 2019 in accordance with the Articles
Term end: 1 May 2023

Special competencies: Employee representative
Other managerial office: none

Status: Independent

“2.3.5 It is recommended that the majority of the members of
the board of directors of the commercial foundation are not
also members of the board of directors or executive board of
the foundation's subsidiary (ies), unless it is a fully owned ac-
tual holding company.”

The foundation complies

None of the Foundation’s Board Members serve as members
of the management or board of directors of any of the
Foundation’s subsidiary or affiliated companies, unless they
are fully owned by the Foundation.

Independence

“2.4.1 It is recommended that an appropriate proportion of the
board of directors be independent.

If the board of directors (excluding employee representatives)
is composed of up to four members, at least one member
should be independent. If the board of directors is composed
of between five and eight members, at least two members
should be independent. If the board of directors is composed
of nine to eleven members, at least three members should be
independent, and so on.

To be considered independent, this person may not:



e er, ellerinden for de seneste tre ar har vaeret, medlem af
direktionen eller ledende medarbejder i fonden eller en
vaesentlig dattervirksomhed eller associeret virksomhed
til fonden,

e inden for de seneste fem ar har modtaget sterre veder-
lag, herunder uddelinger eller andre ydelser, fra fonden/
koncernen eller en dattervirksomhed eller associeret
virksomhed til fonden i anden egenskab end som med-
lem af fondens bestyrelse eller direktion,

e inden for det seneste ar har haft en vaesentlig forret-
ningsrelation (f.eks. personlig eller indirekte som partner
eller ansat, aktionaer, kunde, leverandar elfer ledelses-
medlem i selskaber med filsvarende forbindelse) med
fonden/koncernen eller en dattervirksomhed eller associ-
eret virksomhed til fonden,

e e, eller inden for de seneste tre ar har veeret, ansat eller
partner hos ekstern revisor,

e har vaeret medlem af fondens bestyrelse eller direktion i
mere end 12 ér,

e erinarfamilie med eller pa anden made star personer,
som ikke betragtes som uafhaengige, seerligt naer,

o er stifter eller vaesentlig gavegiver, hvis fonden har til for-
mal at yde statte til disses familie eller andre, som stér
disse serligt neer, eller

o erledelsesmedlem i en organisation, en anden fond eller
lignende, der modtager eller gentagne gange inden for
de seneste fem ar har modtaget vaesentlige donationer
fra fonden.”

Fonden folger
Mindst et medlem af bestyrelsen, eksklusiv medarbejdervalgte
repraesentanter, opfylder kravene for uathaengighed.

Ingen i bestyrelsen har inden for de seneste tre ar veeret med-
lem af direktionen eller ledende medarbejder i fonden eller dat-
tervirksomhed eller associeret virksomhed.

Ingen bestyrelsesmedlemmer har inden for de seneste fem ar
modtaget uddelinger eller andre ydelser fra fonden eller datter-
virksomheder eller associerede virksomheder.

Ingen bestyrelsesmedlemmer har, inden for det seneste ér,
haft veesentlig forretningsmaessig relation, hverken personlig
eller indirekte som partner eller ansat, aktionzer, kunde, leve-
rander eller ledelsesmedlem i selskaber med tilsvarende for-
bindelse med fonden eller dattervirksomheder eller associe-
rede virksomheder til fonden.

Ingen bestyrelsesmedlemmer har vaeret ansat eller partner
hos ekstern revisor. Et bestyrelsesmediem har vaeret medlem
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be or within the past three years have been member of the
executive board, or senior employee in the foundation, or a
subsidiary or associated company to the foundation,

o within the past five years have received larger emolu-
ments, including distributions or other benefits from the
foundation/group or a subsidiary or associated company to
the foundation in other capacity than as member of the
board of directors or executive board of the foundation,

e within the past year have had a significant business rela-
tionship (e.g. personal or indirectly as partner or employee,
shareholder, customer, supplier or member of the execu-
tive management of companies with corresponding con-
nection) with the foundation/group or a subsidiary or asso-
ciated company of the foundation,

e be or within the past three years have been employed or
partner at the external auditor,

e have been a member of the board of directors or executive
board of the foundation for more than 12 years,

e have close relatives with persons who are not considered
as independent,

e s the founder or a significant donor if the purpose of the
foundation is to grant support to this person's family or
others who are especially close to this person, or

e a member of the management of an organisation, another
foundation or similar, which receives or repeatedly within
the past five years have received significant donations
from the foundation.”

The foundation complies

At least one of the Board Members, apart from the representa-
tives elected by the employees, complies with the requirement
for independence.

None of the Board Members has been a member of the execu-
tive board, or been a senior employee in the Foundation or any
subsidiary or associated business within the last three years.

None of the Board Members has received any grants, awards,
fees or other payments from the Foundation or any of its subsidi-
ary or associated businesses within the last five years.

None of the Board Members has had any significant business
relationship, neither personally nor as a partner or employee,
shareholder, customer or part of the management of companies
with similar relations to the Foundation or any of its subsidiary or
associated businesses within the last five years.



af bestyrelsen i mere end 12 ar. Ingen @vrige bestyrelsesmed-
lemmer har vaeret i bestyrelsen i mere end 12 ar.

Ingen bestyrelsesmedlemmer er i familie med, eller har pa an-
den made relationer til personer, som ikke betragtes som uaf-
haengige.

Ingen bestyrelsesmediemmer er ledelsesmedlem i en
organisation eller lignende, der modtager eller gentagne
gange har modtaget donationer fra fonden.

Udpegningsperiode

"2.5.1 Det anbefales, at bestyrelsens medlemmer som mini-
mum udpeges for en periode pa to ar, og maksimalt for en
periode pé fire ar. "

Fonden foelger

Bestyrelsesmedlemmer udpeges i henhold til vedteegten for en
periode pa to ar. Medarbejderrepraesentanter udpeges for en
periode pa fire ar.

"2.5.2 Det anbefales, at der for medlemmerne af bestyrelsen
fastsaettes en aldersgraense, som offentliggeres i ledelsesbe-
retningen eller pa fondens hjemmeside. ”

Fonden folger

Aldersgreensen for bestyrelsesmedlemmer er i vedteegterne
fastsat saledes at et bestyrelsesmedlem ikke kan udpeges ef-
ter det fyldte 70. ar.

Evaluering af arbejdet i bestyrelsen og i direktionen

"2.6.1 Det anbefales, at bestyrelsen fastlaegger en evalue-
ringsprocedure, hvor bestyrelsen, formanden og de individu-
elle medlemmers bidrag og resultater arligt evalueres, og at
resultatet draftes i bestyrelsen.”

Fonden felger

Bestyrelsen foretager en arlig evaluering i henhold til
bestyrelsens arshjul, hvor bestyrelsen, formanden og de
individuelle medlemmers bidrag og resultater evalueres, og
resultatet dreftes i bestyrelsen.

"2.6.2 Det anbefales, at bestyrelsen én gang arligt evaluerer
en eventuel direktions og/eller administrators arbejde og re-
sultater efter forud fastsatte klare kriterier.”
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None of the Board Members has been employed by or a partner
of the external auditing firm. One Board Member has served on
the Board of Directors for more than 12 years. None of the other
Board Members has served on the Board for more than 12
years.

None of the Board Members is related to or has any close rela-
tions with persons who cannot be considered independent.

None of the Board Members is a member of the management in
a foundation or similar organisation that receives or repeatedly
has received awards or grants from the Foundation.
Appointment period

“2.5.1 It is recommended that members of the board of direc-
fors be appointed for a minimum period of two years and a
maximum period of four years.”

The foundation complies

In accordance with the Articles, Board Members are appointed
for a period of two years. Employee representatives are ap-
pointed for a period of four years.

“2.5.2 It is recommended that an age limit for members of the
board of directors be set, which is published in the management
review or on the foundation's website.”

The foundation complies

The age limit for Board Members is set in the Articles, and ac-
cordingly no Board Member can be appointed after he or she
has turned 70 years old.

Evaluation of the performance of the board of directors and the
executive board

“2.6.1 It is recommended that the board of directors establish
an evaluation procedure in which the board of directors, the
chairman and the contributions and performance of individual
members are evaluated annually and the result is discussed
by the board of directors.”

The foundation complies

In accordance with its annual cycle, the Board of Directors
performs an annual evaluation of the contributions and
performance of the Board, the Chairman and the individual
Board Members, and the results are discussed by the Board.

“2.6.2 It is recommended that once a year the board of direc-
tors evaluate the work and performance of the executive board
and/or the administrator (where relevant) in accordance with
predefined clear criteria.”



Fonden felger :

Bestyrelsen evaluerer i henhold til bestyrelsens arshjul, direkti-
onens arbejde og resultater. Direktionens arbejde er fastlagt i
direktionsinstruksen og lebende indgaede aftaler om fondens
strategi og drift, herunder budgetter, evalueres lgbende pa be-
styrelsesmaderne.

Ledelsens vederlag

"3.1.1 Det anbefales, at medlemmer af bestyrelsen i er-
hvervsdrivende fonde aflennes med et fast vederlag, samt at
medlemmer af en eventuel direktion aflennes med et fast ve-
derlag, eventuelt kombineret med bonus, der ikke bar vaere
afhaengig af regnskabsmeessige resultater. Vederlaget bar
afspejle det arbejde og ansvar, der falger af hvervet. ”

Fonden folger ikke

Bestyrelsen honoreres med et fast arligt bestyrelseshonorar,
der afspejler det arbejde og ansvar der felger hvervet, samt
perioden for bestyrelsesarbejdet. Honoraret er fast og er ikke
afheengig af fondens regnskabsmaessige resultater.
Direktionen aflannes med et fast honorar og en bonus der er
relateret til fondens regnskabsmeessige resultat.

Den gvrige ledelse og alle gvrige medarbejdere har ligeledes
resultatathaengige bonusordninger. Bestyrelsen vurderer at det
fremmer motivationen og initiativet, nar gode skonomiske re-
sultater udmenter sig i en gkonomisk gevinst. Alle bonusord-
ninger har et loft.

"3.1.2 Det anbefales, at der i arsregnskabet gives oplysning
om det samlede vederlag, som hvert medlem af bestyrelsen
og en eventuel direktion modtager fra den erhvervsdrivende
fond og fra fondens dattervirksomheder. Endvidere bar der
oplyses om eventuelle andre vederlag som bestyrelsesmed-
lemmer og en evt. direktion modtager for udfarelse af andet
arbejde eller opgaver for fonden, fondens dattervirksomheder
eller associerede vitksomheder, bortset fra medarbejderre-
praesentanters vederlag som ansatte.”

Fonden felger

Det samlede vederlag i 2021 til bestyrelse og direktion udger
2.679 tkr. og fordeler sig saledes:

Formand: 76 t.kr.

Naestformand: 57 t.kr

Bestyrelsesmedlemmer (4): 151 tkr.
Direktion: 2.395 t kr.
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The foundation complies
In accordance with its annual cycle, the Board of Directors per-

forms an evaluation of the work and performance of the

Management. The duties of the Management are specified in the
Management Instructions, and its ongoing work to carry out the
strategy and daily operations, including budgets, of the Founda-
tion is evaluated on an ongoing basis at the meetings of the
Board of Directors.

Remuneration of management

“3.1. It is recommended that the members of the board of di-

rectors of commercial foundations be remunerated with a fixed
remuneration and that members of a possible executive board
be remunerated with a fixed remuneration, possibly combined

with a bonus which should not be dependent upon accounting

results. The remuneration should reflect the work and respon-

sibilities consequential to the position.”

The foundation does not comply and explains

The Board Members are remunerated with a fixed annual fee
that reflects the work and responsibilities consequential to their
work as Board Members. The fee is fixed and not dependent on
the accounting results of the Foundation. The Management is
paid a fixed remuneration and a bonus related to the accounting
results of the Foundation. Other staff in managerial positions
and all employees are also remunerated according to perfor-
mance bonus schemes. The Board is of the opinion that motiva-
tion and initiative are best encouraged by rewarding good finan-
cial results for the Foundation with personal financial gain. All
bonus schemes have a ceiling.

“3.1.2 It is recommended that the financial statements provide
information about the full remuneration received by each mem-
ber of the board of directors and any executive board from the
commercial foundation and from the foundation's subsidiaries
and associated companies. Furthermore there should be infor-
mation on any other remuneration which members of the board
of directors and an executive board, if any, have received for
performing other work or tasks for the foundation, the founda-
tion's subsidiaries or associated companies, except for the re-
muneration of employee representatives as employees.”

The foundation complies

The total remuneration for the Board of Directors and the Man-
agement in 2021 amounts to DKK 2,679k distributed in the fol-
lowing way:

The Chairman: 76k

The Vice Chairman: 57k

Board Members (4):151k

Management: 2,395k



