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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
oktober 2020 - 30. september 2021 for Nordic
Consulting Group A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2020 - 30. september 2021.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 3. december 2021
Copenhagen, 3 December 2021

Direktion
Executive board

Marie-Louise Appelquist
Direktar

Director

Bestyrelse
Supervisory board

Anne Lise Klausen

Formand
Chairman

Neestformand
Deputy chairman

Louise Scheibel Smed
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Frank Brendahl Runchel

The supervisory and executive boards have today
discussed and approved the annual report of
Nordic Consulting Group A/S for the financial year
1 October 2020 - 30 September 2021.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 September 2021 and of the results of the
company's operations for the financial year 1
October 2020 - 30 September 2021.

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

Management recommends that the annual report

should be approved by the company in general
meeting.

Lone Lassen

Theresia Kirkemann Boesen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Nordic Consulting Group A/S

Konklusion

Vi har revideret arsregnskabet for Nordic
Consulting Group A/S for regnskabsaret 1. oktober
2020 - 30. september 2021, der omfatter anvendt
regnskabspraksis, resultatopgarelse, balance, eg-
enkapitalopgarelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2020 - 30. september
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er gaeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.
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To the shareholders of Nordic Consulting
Group A/S

Opinion

We have audited the financial statements of Nordic
Consulting Group A/S for the financial year 1
October 2020 - 30 September 2021, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes. 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 company's financial position at
30 September 2021 and of the results of the
company's operations for the financial year 1
October 2020 - 30 September 2021 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig 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 fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore det-
te.

Revisors ansvar for revisionen af
arsregnskabet

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

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

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

Auditor's responsibilities for the audit of the
financial statements

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

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

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

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

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.
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As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner 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 tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
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e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report
to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
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 continue as a going
concern.

o Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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

Statement on management's review
Management is responsible for management's
review.

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

Penneo dokumentnagle: ON4PY-Y13EC-651Y2-NASOV-UGH3E-ZOUBD



Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

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

Roskilde, den 3. december 2021
Roskilde, 3 December 2021

Boreco
Statsautoriseret revisionspartnerselskab

CVR-nr. 36 07 49 81
CVR no. 36 07 49 81

Simon Daniel Jensen

statsautoriseret revisor
State authorized accountant

MNE-nr. mne45890
MNE no. mne45890
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In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, we
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 Statements
Act. We did not identify any material misstatement
of management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er radgivningsydelser og
konsulentassistance, som ydes internationalt til den
offentlige og private sektor. Primaere
radgivningsomrader er styrkelse af institutioner,
organisatorisk optimering, menneskerettigheder,
civilsamfund, privatsektorudvikling, landbrug, miljg,
energi mv.

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

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 30. september 2021 samt resultatet af
selskabets aktiviteter for regnskabsaret 2020/21 er
ikke pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgarelse for 2020/21 udviser
et overskud pa kr. 610.010, og selskabets balance
pr. 30. september 2021 udviser en egenkapital pa
kr. 7.647.425.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

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

Oplysning om egne kapitalandele

Information om egne kapitalandele i virksomhe-
dens beholdning

Antal egne kapitalandele i virksomhedens behold-
ning: 277 aktier

Palydende veerdi af egne kapitalandele i virksom-
hedens beholdning: kr. 1.385.000
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Business review

The Company's principal activity isadvisory and
consulting services provided globally to the public
and private sector. Advice is primarily given on
matters of or to organizational optimization,
governments, human rights, civil society, private
sector development, agriculture, environment,
energy etc.

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

Unusual matters

The company's financial position at 30 September
2021 and the results of its operations for the
financial year ended 30 September 2021 are not
affected by any unusual matters.

Financial review

The company's income statement for the year
ended 30 September 2021 shows a profit of kr.
610.010, and the balance sheet at 30 September
2021 shows equity of kr. 7.647.425.

Significant events occurring after the end of the
financial year

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

Disclosure of treasury shares
Information on treasury shares in the
company's portfolio

Number of treasury shares in the company's
portfolio: 277 shares

Nominal value of treasury shares in the company's
portfolio: DKK 1,385,000
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Consulting Group A/S for
2020/21 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B samt regnskabsvejled-
ningen for mindre virksomheder med tilvalg af
regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2020/21 er aflagt i kr.

Generelt om indregning og maling

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

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

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

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

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.
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The annual report of Nordic Consulting Group A/S
for 2020/21 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B and
the Accoun-ting Standard on small enterprises, as
well as provisions applying to reporting class C
entities.

The accounting policies applied are consistent with
those of last year.

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

Basis of recognition and measurement
Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

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

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

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

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

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

Nettoomsatning

Indteegter fra salg af handelsvarer og feerdigvarer,
indregnes i resultatopgarelsen, nar levering og risi-
koovergang til keber har fundet sted, og hvis ind-
teegten kan opgeres palideligt og forventes modta-
get.

Indteegter vedragrende tjenesteydelser, der omfatter
kosulentydelser og projektarbejder, indregnes line-
eert, i takt med at serviceydelserne leveres.

Hvor der leveres projektarbejder med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen, i takt med at produktionen
udferes, hvorved omseetningen svarer til
salgsveerdien af arets udfgrte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og feerdiggerelsesgraden pa
balancedagen kan sk@nnes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.
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On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

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

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

Revenue

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

Indteegter vedrgrende tjenesteydelser, der omfatter
kosulentydelser og projektarbejder, indregnes
lineaert, i takt med at serviceydelserne leveres.

Where project work is delivered with a high degree
of individual adaptation, recognition is made in the
net revenue, as the production is carried out,
whereby the revenue corresponds to the sales
value of the work performed for the year (the
production method). This method is used when the
total income and expenses on the contract and the
degree of completion at the balance sheet date can
be estimated reliably and it is probable that the
economic benefits will accrue to the company.
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Anvendt regnskabspraksis
Accounting policies

Direkte omkostninger

Omekostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeselpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

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

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedragrer
regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer og transaktioner i fremmed valuta.

Skat af arets resultat

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

Balancen

Andre vardipapirer og kapitalandele, anlaegs-
aktiver

Kapitalandele males til dagsveerdi.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

boreco N}

Expenses for raw materials and consumables
Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

Other external costs

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

Staff costs

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions.

Tax on profit/loss for the year

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

Balance sheet
Other securities and investments, fixed assets

Investments are measured at fair value.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Ilgangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveaerdi-
en males pa baggrund af faerdigggrelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangveerende arbejde.
Feerdiggerelsesgraden opggres pa baggrund af
den tidsmeessige fremdrift i projektet i forhold til
den kontraktbestemte Igbetid pa det enkelte
projekt.

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

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
vaerende arbejder, hvor salgsveaerdien af det udfgr-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangvaerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

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

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfelgende regnskabsar.

Vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af bgrs-
noterede aktier og obligationer, males til dagsvaerdi
pa balancedagen. lkke-bgrsnoterede veerdipapirer
males til dagsveerdi baseret pa beregnet kapital-
veerdi.

boreco N}

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined on the basis of the time progress in the
project in relation to the contractual term of the
individual project.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

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

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Securities and investments

Securities and investments, which consist of listed
shares and bonds, are measured at fair value at
the balance sheet date. Non-listed securities are
measured at fair value on the basis of the
estimated value in use.

12
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

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

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

boreco N}

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.
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Resultatopgorelse 1. oktober - 30. september
Income statement 1 October - 30 September

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat

Profit/loss for the year

Overfart resultat
Retained earnings

boreco N}

Note 2020/21 2019/20
kr. kr.
2.718.587 2.570.319
1 -2.196.990 -1.944.146
521.597 626.173
141.258 25.000
-52.845 -92.784
610.010 558.389
0 0
610.010 558.389
610.010 558.389
610.010 558.389
14
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Balance 30. september
Balance sheet 30 September

Aktiver

Assets

Andre veerdipapirer og kapitalandele
Other fixed asset investments

Deposita

Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Veerdipapirer
Current asset investments

Vardipapirer
Securities

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

boreco N}

Note 2020/21 2019/20
kr. kr.
25.395 25.395
159.107 159.107
184.502 184.502
184.502 184.502
1.374.039 1.755.389
2 6.894.035 9.570.272
61.228 141.952
55.203 0
8.384.505 11.467.613
1.048.000 1.086.000
1.048.000 1.086.000
5.719.059 4.481.103
15.151.564 17.034.716
15.336.066 17.219.218
15
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Balance 30. september
Balance sheet 30 September

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Andre hensaettelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudfakturering igangvaerende arbejder
Prepayments received recognised in debt

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

boreco N}

Note 2020/21 2019/20

kr. kr.
3.150.000 3.150.000
4.497 425 3.887.415
7.647.425 7.037.415
184.064 121.014
184.064 121.014
6.837.234 9.502.616
2 381.193 126.956
286.150 431.217
7.504.577 10.060.789
7.504.577 10.060.789
15.336.066 17.219.218

3
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. oktober 2020
Equity at 1 October 2020

Arets resultat
Net profit/loss for the year

Egenkapital 30. september 2021
Equity at 30 September 2021

boreco N}

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
3.150.000 3.887.415 7.037.415
0 610.010 610.010
3.150.000 4.497.425 7.647.425
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Noter
Notes

2020/21 2019/20
kr. kr.
1 Personaleomkostninger

Staff costs
Lgnninger 1.923.516 1.651.498
Wages and salaries
Pensioner 198.773 196.311
Pensions
Andre omkostninger til social sikring 55.528 46.250
Other social security costs
Andre personaleomkostninger 19.173 50.087
Other staff costs

2.196.990 1.944.146
Gennemsnitligt antal beskaeftigede medarbejdere 6 6
Average number of employees

2 lgangverende arbejder for fremmed regning

Contract work in progress
Igangveerende arbejder, salgspris 17.432.038 18.843.162
Work in progress, selling price
Igangveerende arbejder, acontofaktureret -10.919.196 -9.399.846
Work in progress, payments received on account

6.512.842 9.443.316
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangvaerende arbejder for fremmed regning under aktiver 6.894.035 9.570.272
Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver -381.193 -126.956
Prepayments received under liabilities

6.512.842 9.443.316
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Noter
Notes

3 Eventualforpligtelser
Contingent liabilities

Til sikkerhed for garantier og kassekredit er der afgivet folgende sikkerheder:
As security for guarantees and overdraft facility, the following security has been provided:

Veerdipapirer til regnskabsmaessig veerdi: kr. 1.048.000.
The company has provided a guarantee for the subsidiary’s bank loan, maximised at DKK 1.048.000.

Likvide beholdninger: kr. 329.131
Cash and cash equivalents: DKK 316.131

Leje- og leasingforpligtelser
Rental and lease obligations

Huslejeaftale uopsigeligt i 6 maneder, max forpligtelse: t.kr. 130.
Rental agreement interminable for 6 months, max. commitment: t. DKK 130.

Ikke indregnet skatteaktiv
Unrecognized tax asset

Seslskabet har et ikke indregnet skatteaktiv pa t.kr. 135 vedrgrende fremfartbart

skattemaessigtunderskud fra tidligere ar.
The Company has a assets regarding tax of t. DKK. 135, due to taxable losses from previous years.

boreco N}
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 nHJ6mrUMWKui859HRF0d8r3t9iMmR3QVNoLzrIAJCFw=


 
RNiubsjNV4GWmiiz/lmnJEQ3RyM2cwUS8BEEnINVKujIxLe+bRXWgAuT6Yr1XfL8pdynmJttyKG2
lvbVpNdCAAmEzCTYE6jC+wcSB4yDMaSwgL19O/tlifCJooxaMFekE17FQ4btJgrqxbBgbZASoAmh
Fqa01eCdLaKdXdlbBWoqhJ+3Crwjmc5dQuvCMhZNgdKeRhzSJSQNBGwBZjQs27355O9PWDulV6uS
z4gKn0G9IUL5i9SY/uxxJSetuSIw+QX24K229bkqDyVOwHfPzANkmyxdXObAMdsC+OfcCmrhmF6l
htcOe8+fc995NqqpQidIq49KifdJ2jOeUhzmVg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk2LjAuNDY2NC40NSBTYWZhcmkvNTM3LjM2
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 RWpAOIVAVHpqWNnHunEqEfaJxGiWOcrCUpwYGdKdKMk=


 
L2/xiujpmBLlc0COanRoVIW9Rjg012fzgmCdJgFyQiWwWTuueNrAiq/AWQX90sdPNgSKo1sHt+3t
Raf+UglK6SkbTMS4Lx46BSipIFaB0mcOcCxfJIkOXPxjPbtv/lnPirAQDlT1evrYW4cTCOKwtlPT
IaCdFqZ2wQFdkH/L60ti+ms9biXEgTiI5GdF0io0dquoUZLDevy4Lg+nG7Bj+/M23BqVPdbSS9vY
N9qm9uiDiXkvlnBOnJ/kj5fupzRPANHaVNTtApUvFNMY4xTseB0QrK/EfWHma6avBENsNiAHRT7I
Wsx9HIhJUh1WpyLU4gcWF2max3nO/uI10KLq2A==
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  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MTExMTE3Mjc=
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 xJO5AS6npH3uccnYXIMxDo9/wY5pnZhzc0pXaBc9lqU=


 
U+DTNPhoQ2xLztrbvlW4RR2M4w3OmlrjF0+4UNGLQO/tJCjEPHZb4sViILbPHWa18G+GCXxZB5Wz
ocFVWlFD+KLHeXnE9vn3fPC3Aq0Aurhp+OT0bQ5facdL4eE1LwakaBKBzAalAr3MJbGySKe1oJj8
v9RIcbj/RUEUSxgI55JTCaebtQFPLeh4B73PwN4lHcYwk7boXYlg3TUb6J/Ve+ibuZw2vSo4Fplp
l/0o3tCPLbstolu8nVINRlz7bZGNgCRRmJ/KuB6LrNop2lyUhkYC1d6X9dvB5AsCoF9X7zYrXSuu
CemK/TK1/bJA5RPGVu3/OZ283HHS5YPdRX75tQ==

 
 
  
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTExMTE3MjE=
  document_digests W3sia2V5IjoiT040UFktWTEzRUMtNjVJWTItTkFTMFYtVUdIM0UtWk9VQkQiLCJkaWdlc3QiOiJkMTZlOTViZmFhMzhhNGY4ZTkyNGY0YTA2ZGIwZjBmZDE4MGNhY2UwMjM1NGJiNWUzOTAwYzdhZGU3MDE1OTBjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSU1XRjMtRVpYRVYtOFgzNjMtRVBPRVYtU0dDODYtTks2RlkiLCJkaWdlc3QiOiI4NjNiZTVhZTFiN2I5YjA2ZmRiY2U5MWE1Zjk1NmQ5NTQ2MDc0NjY3ODgzZTUzZGVhZjBjY2JhNGRiOTcyM2Y2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R0FKSEgtQ0UzRTQtVVNHSzQtMTQxWFQtSFpCVU8tS1RKTFk=
  TimeStamp MjAyMS0xMi0wOSAwNzo1OTowOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 3mosC4N1yezhNhzB3KQJ+BjA0XHJMhF9LBW2mAW6/Cs=


 
Jv9JiLrz/noqBifjngUd4w1n6tx9fnSvtZLAD1ckwpDpHrWhrnIVnX+nM4ZoE+FCdeQ42SV3emUj
ajYsmpujsZ3K2AFMP2CiDcF78eClf/XqNkp0CFWMdX11g62Ws1LaFxuPMneG3GZ8b/3elO72ukKV
I5FX+7NglFS7FCAgJ7Gemnxg+41vIkB2mCr9qivS+ChJJTwuax8t9Q/dgY+Px6I5gvxFV0ge03FT
mDLZvgZIHd4G/ejRv+UNV1WNygFtW/EO0Xmb0PxKiPXQBOR/3Z14f4hfATdCSM+1vmrFjeR3J33k
IVFk9V7oG1OD9PuRbp8OVbnIov70APWcjydLpQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzYz
  openoces_opensign_layout_size_width MTIzMg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRFeE1URTNOekE9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxNg==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VGsxTU1qUXRVVTlOUVRJdFZERkRTVmN0UkVKT1QxWXRWVGd4VEU0dFRVdFlORWs9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VGh1IERlYyAwOSAxODoyNjoxOSBDRVQgMjAyMQ==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 ppgesyPE67w4QDsYTvSlKYMop8tGTzIA/8OvWnf57Q0=


 
hEWj0AURKvVGbgPiLFwKWmmNMb10yC0Rv5WUleEPva/QUtIbxvNzvpz5HZxAKjc7p8Pq5naInDRU
UpJVaNAvevudzLldUh37aZFK+sVo/IWYDj7aXYQEDxFVaXy4AkJIQZ2AAFYV1UmuMNXy8f3NTEsZ
oylhp7ZLUxGSlFr58nRN1p2WFvQX4XGuCXH7/RoVm1OLSGIV77bIIirxB0Lr8tEiMz5s5XvicQcB
cd9Q+v6W1woB5QzLRv5lKf+aXzgTGP+og07E/Sr9TfBKsSZUHhs4YLiYxoAsxieqYstAJFQSEZRM
NDdijHEl8NaBoHfEkrLMrXuF1Qi7e4/zi6MIxw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6OTQuMCkgR2Vja28vMjAxMDAxMDEgRmlyZWZveC85NC4w
  signingRequestId MTExMTE3NTQ=
  document_digests W3sia2V5IjoiT040UFktWTEzRUMtNjVJWTItTkFTMFYtVUdIM0UtWk9VQkQiLCJkaWdlc3QiOiJkMTZlOTViZmFhMzhhNGY4ZTkyNGY0YTA2ZGIwZjBmZDE4MGNhY2UwMjM1NGJiNWUzOTAwYzdhZGU3MDE1OTBjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVhRNlEtWkM0QlotQ0RMRjgtOElNVU8tVUc0UDUtSVlKWkM=
  TimeStamp MjAyMS0xMi0xMyAxMToxMjoxNyswMDAw
  identityAssuranceLevel 2
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  2021-12-05 16:41:32 UTC   Penneo system               95.166.137.210    The document was viewed                                                                                         
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  2021-12-05 16:54:23 UTC   hidden                      80.208.71.132     The signing request email was opened by the signer                                                              
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  2021-12-05 17:25:52 UTC   Penneo system               80.62.116.126     The document was viewed                                                                                         
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