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Statement by the Board of Directors and the Executive 
Board 
The Board of Directors and the Executive Board have today discussed and approved the annual report of 
Kraftvaerk Group A/S for the financial year 1 January  31 December 2023. –

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

In our opinion, the consolidated financial statements and the parent company financial statements give a 
                true and fair view  the Group's  the Parent Company's assets, liabilities and financial position at of and

31 December 2023 and of the results  the Group's of and the Parent Company's operations  consolidated and
cash flows for the financial year 1 January  31 December 2023. –

Further,   opinion, the Management's review gives a fair review  the development in the Group's and in our of
the Parent Company's activities  financial matters,  the results for the year and  the Group's and the and of of
Parent Company's financial position. 

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

Copenhagen, 6 June 2024 
Executive Board: 

 
 
 

 
Andreas Lehn Straarup 

 

 
Board  Directors: of

 
 
 

 
  Otto Andersen Jens Vasehus Frank Kragh Petersen 

Chairman 
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Independent auditor's report 

To the shareholders of Kraftvaerk Group A/S 

Opinion 
We have audited the consolidated financial statements and the parent company financial statements of 
Kraftvaerk Group A/S for the financial year 1 January   December 2023, comprising income statement, – 31
balance sheet, statement of changes in equity and notes, including accounting policies, for the Group as 

                well as for the Parent Company and a cash flow statement for the Group. The consolidated financial 
statements and parent company financial statements are prepared  accordance with the Danish Financial in
Statements Act. 

In our opinion, the consolidated financial statements and the parent company financial statements give a 
                true and fair view  the Group's  the Parent Company's assets, liabilities and financial position at of and

31 December 2023 and of the results of the Group's and the Parent Company's operations and consolidated 
cash flows for the financial year 1 January   December 2023 in accordance with the Danish Financial – 31
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 consolidated financial statements and 
the parent company financial statements" section of our report. 

   We are independent of the Group and the Parent Company in accordance with the International Ethics 
Standards Board for Accountants' International Code of Ethics for Professional Accountants (IESBA Code) 

              and the additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the IESBA Code. 

We believe that the audit evidence  have obtained  sufficient and appropriate  provide a basis for our we is to
opinion. 

 
Management's responsibility for the consolidated financial statements 
and the parent company financial statements 
Management is responsible for the preparation of consolidated financial statements and parent company 
financial statements that give a true and fair view in accordance with the Danish Financial Statements Act 

              and for such internal control that Management determines is necessary to enable the preparation of 
            consolidated financial statements and parent company financial statements that are free from material 

misstatement, whether due to fraud or error. 

           In preparing the consolidated financial statements and the parent company financial statements, 
Management is responsible for assessing the Group's and the Parent 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 consolidated financial statements and the parent company financial 
              statements, unless Management either intends to liquidate the Group or the Company or to cease 

operations, or has no realistic alternative but to do so. 
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Independent auditor's report 
 

Auditor's responsibilities for the audit of the consolidated financial 
statements and the parent Company financial statements 
Our objectives are  obtain reasonable assurance   whether the consolidated financial statements and to as to
the parent company 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  assurance  of but is not a guarantee that  audit conducted an in accordance with ISAs and the additional 
requirements in Denmark will always detect a material misstatement when it exists. Misstatements may arise 
from fraud  error  are considered material if, individually   the aggregate, they could reasonably be or and or in

               expected to influence the economic decisions of financial statement users made on the basis of these 
consolidated financial statements and parent company financial statements. 

               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 consolidated financial statements and the 
             parent company 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  not detecting a material misstatement resulting from fraud is of
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations or the override of internal control. 

— obtain  understanding  internal control relevant  the audit  order  design audit procedures that an of to in to
               are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Group's and the Parent Company's internal control. 

—            evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management. 

—    conclude on the appropriateness of Management's use of the going concern basis of accounting in 
           preparing the consolidated financial statements and the parent company 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 Group's and the Parent Company's ability to continue 
as a going concern.   conclude that a material uncertainty exists, we are required to draw attention If we
in in our auditor's report  the related disclosures to  the consolidated financial statements and the parent 

             company 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 Group and the Company to cease to continue as a going 
concern. 

— evaluate the overall presentation, structure and contents of the consolidated financial statements and 
           the parent company financial statements, including the disclosures, and whether the consolidated 

financial statements  the parent company financial statements represent the underlying transactions and
and events in a manner that gives a true and fair view. 

— obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 
              activities within the Group to express an opinion on the consolidated financial statements. We are 

             responsible for the direction, supervision and performance of the group audit. We remain solely 
responsible for our audit opinion. 

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

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

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

              In connection with our audit of the consolidated financial statements and the parent company financial 
statements, our responsibility is to read the Management's review and, in doing so, consider whether the 

           Management's review is materially inconsistent with the consolidated financial statements or the parent 
              company financial statements or our knowledge obtained during the audit, or otherwise appears to be 

materially misstated. 

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

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

Copenhagen, 6 June  2024
KPMG 
Statsautoriseret Revisionspartnerselskab 
CVR no. 25 57 81 98 

 
 
 
 
 

Klaus Rytz 
State Authorised 
Public Accountant 
mne33205 



Kraftvaerk Group A/S 
Annual report  2023
CVR   63 91  no. 33 04

(808932.1) 6 

 

 

 
Management's review 

 
Company details 
Kraftvaerk Group A/S 
Prags Boulevard 80, 4 
2300 København S 

 Telephone:   70 22 64  80
 Website: www.kraftvaerk.com 

 E-mail: info@kraftvaerk.com 

 CVR    no. 33 63 91  04
 Established:  April  27 2011

 Registered office: Copenhagen 
 Financial year: 1 January  31 December –

 

Board of Directors 
Otto Andersen 
Jens Vasehus 
Frank Kragh Petersen 

 
Executive Board 
Andreas Lehn Straarup 

 

Auditor 
KPMG 
Statsautoriseret Revisionspartnerselskab 
Dampfaergevej 28 
2100 Copenhagen 
Denmark 
CVR   57 81  no. 25 98

 

Annual General Meeting 
The annual general meeting  will be held on 6 June  2024.
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Management's review 

 
Financial highlights for the Group 

 
DKK'000 2023 2022 2021 2020 2019 

      

Revenue 95,936 97,871 88,187 83,926 101,772 
Gross profit/loss 71,557 76,120 70,832 66,589 85,441 
Ordinary operating profit/loss 1,973 4,353 -2,679 1,124 2,026 
Profit/loss from financial income  and      

expenses -  198 -  747 6,576 51 -  24
Profit/loss for the year 1,340 2,595 4,129 744 -  809

      

Total assets 32,882 29,300 26,238 30,335 27,883 
Investments in property,  plant and      

equipment 530 1,735 1,907 2,223 2,652 
Equity 11,827 12,489 11,888 7,695 7,307 

      

Gross margin 75% 78% 80% 79% 84% 
Solvency ratio 38% 43% 45% 25% 26% 
Operating margin 3% 4% -  3% 1% 0% 

      

 
Financial ratios are calculated in accordance with the guidelines "Recommendations & Ratios" issued by the 
Danish Society of Financial Analysts. 
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Management's review 

 
Operating review 

 
The Group's principal activities 
The Company's activities comprise IT  business development. and

 

Development in activities  financial positionand  
 

        Profit/loss for the year (including comparison with forecasts previously 

announced) 

      The income statement for the period 1 January   December 2023 shows a profit of DKK 1,339,508 – 31
against a profit of DKK 2,595,058 for the period 1 January   December 2022. The balance sheet shows – 31
equity of DKK 11,827,085. 

Management considers the result satisfactory. 

 

Events after the balance  datesheet  
There are no events subsequent to the balance sheet date that have a material impact on the financial 
statements. 

 

Outlook 
Geopolitical tensions and conflicts may disrupt economies and affect business confidence in 2024, which 
may lead to reduced investment and slower economic growth. The extent of the impact is very difficult to 
predict. Management expects a growth rate of 6-8% in 2024 and an improvement of operating profit. 

 

Particular risks 

 
Operating risks 

The Company is  exposed not to  special risks usual for a consultancy firm. any

 
Financial risks 

 

Currency risks 

Activities outside of Denmark means that earnings, cash flows and equity are affected  exchange rate by and 
interest rate developments. These risks are expected to level out over time and due to the fact that the 
Company has  plans for exiting no any of  these markets outside of Denmark, Management  not consider does
these risks to be material for the future operations of the Company. 

 
Interest rate risks 

As the net interest-bearing debt does not constitute a significant amount, moderate changes in the interest 
rate level will have no significant direct effect on earnings. 
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Management's review 

 
Operating review 

Credit risks 

The Company  a line  credit has of at its disposal from its main bank and does  consider credit risks  not to be 
a material risk for the operations in 2024. 

 

Environmental matters 
The Company  is not considered subject  any material negative effects to on the environment. 

 
Research and development activities 

              The Company   have a significant cost related  research  development activities. Those does not to and
activities are mainly concentrated in one of the subsidiaries and not at a material level. 
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

 
Income statement 

 
 Group Parent Company 

DKK Note 2023 2022  2023 2022 

Revenue  
 95,935,752
  

 97,870,661
 

 0
 

 0
Other income   0    0   320,004   320,004
Cost  sales of   -8,419,301    -6,856,645   0   0
Other external expenses   -15,959,188    -14,894,295   -323,367   -415,570

Gross profit/loss  
 71,557,263
  

 76,119,721
 

 -3,363
 

 -95,566
Staff cost 2  -68,445,483    -70,920,965   0   0
Depreciation, amortisation and          

impairment losses   -998,721    -846,215   0   0
Other operating cost   -139,605    0   0   0

Operating profit  
 1,973,454
  

 4,352,541
 

 -3,363
 

 -95,566
Income from equity investments          

in Group entities   0    0   1,216,533  2,594,722
Other financial income 3  15,214    260,088   181,286   124,630
Other financial expenses 4  -213,462    -1,007,152   -20,188   -28,626

Profit before tax  
 1,775,206
  

 3,605,477
 

 1,374,268
 

 2,595,161
Tax  profit on 5  -435,698    -1,010,419   -34,760  -  103

Profit for the  year 6  1,339,508
  

 2,595,058
 

 1,339,508
 

 2,595,058
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

Balance sheet 

Group Parent Company 

DKK Note 2023 2022 2023 2022 

ASSETS 
Fixed assets 
Intangible assets 7 
Completed development 
projects 0 0   0 0 
Development projects in 

progress  800,490  0   0   0
Goodwill  0  0   0   0

 800,490  0  0  0

Property, plant and 
equipment 8 

Fixtures  fittings, tools  and and
equipment  2,078,968  2,726,795  0   0

 2,078,968  2,726,795  0  0

Investments 
Equity investments  Group in
entities 9  0  0   8,618,754  9,115,284
Deposits  1,425,477  1,327,720  0  100 

 1,425,477  1,327,720  8,618,754  9,115,384

Total fixed assets  4,304,936  4,054,516  8,618,754  9,115,384

Current assets 
Receivables 
Trade receivables  20,095,940  19,098,619  0   0
Work  progress in 10  6,037,947  531,914  0   0
Receivables from Group entities  0  0   3,413,556  117,851
Deferred tax asset 11  43,984  38,857  0   0
Income tax receivable  375,710  0   0   0
Other receivables  48,693  203,455  0   0
Prepayments 12  1,912,449  695,485  0   0

 28,514,723  20,568,330  3,413,556  117,851

Cash  bank and at in hand  62,409  4,676,677  11,012  3,387,674

Total current assets  28,577,132  25,245,007  3,424,568  3,505,526

TOTAL ASSETS  32,882,068  29,299,523  12,043,322  12,620,910
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

Balance sheet 

 Group Parent Company 

DKK Note 2023 2022 2023 2022 

EQUITY  LIABILITIES AND
Equity 
Contributed capital 13  1,000,000  1,000,000   1,000,000   1,000,000
Reserve for net revaluation 
according to the equity method  0  0   2,934,947   2,686,896
Reserve for development 
projects  624,382  0   0   0
Reserve for currency  68,289   69,916   0   0
Retained earnings  10,134,414  9,419,288   7,892,138   6,802,308
Proposed dividend  0  2,000,000   0   2,000,000

Total equity  11,827,085  12,489,204  11,827,085  12,489,204

Liabilities other than 
provisions 
Non-current liabilities other 
than provisions 14 
Other payables  3,888,486  3,778,006   0   0

 3,888,486  3,778,006  0  0

Current liabilities other than 
provisions 
Prepayments received from 
work  progress in 10  43,985   10,341   0   0
Credit institutions  1,829,594  0   0   0
Prepayments from customers  2,983,393  1,276,129   0   0
Trade payables  3,103,701  1,455,067   64,078   0
Payables  Group entities to  0  463,130   0   17,493
Other payables  9,205,824  9,827,646   152,159   114,213

 17,166,497  13,032,313  216,237  131,707

Total liabilities other than 
provisions  21,054,983  16,810,319   216,237   131,707

TOTAL EQUITY AND 
LIABILITIES  32,882,068  29,299,523   12,043,322  12,620,910
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

Statement of changes in equity 
Group 

Contributed 
Reserve 
for 

Reserve for 
development Retained Proposed 

DKK capital currency  projects earnings dividend Total 
Equity at 
1 January 
2023  1,000,000  69,916  0  9,419,288  2,000,000  12,489,204

Transferred 
over the profit 
appropriation  0  0  624,382  715,126  0  1,339,508

Paid dividend  -2,000,000  -2,000,000

Exchange 
rate 
adjustment, 
foreign 
subsidiary  0  -1,627  0  0  0  -1,627
Equity at 
31 December 
2023  1,000,000  68,289  624,382  10,134,414  0  11,827,085

Parent Company 

Contribu-

ted 

capital 

Net 

revaluation 

according 

to the 

equity  

method 

Retained 

earnings 

Proposed 

 dividend Total equity 

    1,000,000 2,000,000 12,686,896 6,802,308 2 , ,489 204

 
DKK 

Equity at 1 January 2023

Transferred over the profit 
   0 248,051 1,091,457 0 1,339,508

   0 -2,000,000 -2,000,000

  0 0 -1,627 -1,627

appropriation 

Paid dividend 

Exchange rate adjustment, 

fore ign subsidiary 

Equity at 31  December 

   2023 1,000,000 2,934,947 7,892,138 0 11,827,085

0 
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

 
Notes 

 1 Accounting policies 
The annual report of Kraftvaerk Group A/S for 2023 has been prepared in accordance with the provisions 

  applying to reporting class B entities under the Danish Financial Statements Act with opt-in from higher 
reporting classes. 

The accounting policies used in the preparation  the financial statements are consistent with those  last of of
year. 

 
Changes to comparative figures 
There have been reclassifications  the comparative figures  both the income statement  the balance to in and
sheet. The changes do not have an impact on the income statement. 

 
Consolidated financial statements 
The consolidated financial statements comprise the Parent Company, Kraftvaerk Group A/S and subsidiaries 
in which Kraftvaerk Group A/S directly or indirectly holds more than 50% of the votes or in some other way 
exercises control over. Entities  which the Group holds between  and 50%  the votes and exercises in 20% of
significant influence but not control are considered associates. 

On consolidation, intra-group income and expenses, shareholdings, intra-group balances and dividends, 
and realised and unrealised gains and losses on intra-group transactions are eliminated. 

Equity investments  subsidiaries are set off against the proportionate share  subsidiaries' fair value in of of net 
assets and liabilities at the date of acquisition. 

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

Assets are recognised  the balance sheet when   probable that future economic benefits  flow  the in it is will to
Company, and the value of such assets 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 such 

              liabilities can be measured reliably. On initial recognition, assets and liabilities are measured at cost. 
Subsequently, assets and liabilities are measured as described for each item below. 

On recognition and measurement, account is taken of foreseeable losses and risks arising before the date 
at which the annual report is presented and proving or disproving matters arising on or before the balance 
sheet date. 
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

 
Notes 

 1 Accounting policies (continued) 

Foreign currency translation 
On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates 
at the transaction date. Foreign exchange differences arising between the exchange rates  the transaction at

                date and the date of payment are recognised in the income statement as financial income or financial 
expenses. 

Receivables, payables and other monetary items denominated in foreign currencies are translated at the 
exchange rates  the balance sheet date. The difference between the exchange rates  the balance sheet at at

                 date and the date at which the receivable or payable arose or was recognised in the latest financial 
statements is recognised in the income statement as financial income or financial expenses. 

            Upon recognition of foreign subsidiaries and associates which are independent entities, the income 
statements are translated into Danish kroner at average exchange rates for the month, and balance sheet 
items are translated  the exchange rates  the balance sheet date. Foreign exchange differences arising at at
upon translation of foreign subsidiaries' opening equity and results at the exchange rates at the balance 
sheet date are recognised directly in equity. 

Foreign exchange adjustments of balances with independent foreign subsidiaries considered part of the total 
investment in the subsidiary are recognised directly in equity. 

Upon recognition of foreign subsidiaries which are integrated entities, monetary items are translated at the 
exchange rates at the balance sheet date. Non-monetary items are translated at the exchange rates at the 

               date of acquisition or the date of subsequent revaluations of the asset. Income statement items are 
translated at the exchange rates at the transaction date, whereas items derived from non-monetary items 
are translated at historical exchange rates for the non-monetary item. 

 

Income statement 

Revenue 
Income from the sale of services is recognised as delivery takes place. Revenue is measured at the fair 
value  the agreed consideration, excluding of VAT  taxes charged and on of behalf  third parties. All discounts 
granted are deducted from revenue. 

 
Cost  sales of
Cost  sales comprises costs incurred  generate revenue for the year. of to

 
Other external expenses 
Other external expenses comprise costs relating  distribution, sales, advertising, administration, premises to
and bad debts to the extent that these do not exceed normal write-downs. 

 
Staff costs 
Staff costs comprise wages and salaries  well as as other staff-related costs. 
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

 
Notes 

 1 Accounting policies (continued) 
 

Depreciation, amortisation and impairment and losses 
 Depreciation and amortisation of intangible assets and property, plant and equipment aim at systematic 

depreciation and amortisation over the expected useful lives of the assets. 
 

Income from equity investments  Group entities in
For equity investments in subsidiaries that in the Parent Company are measured using the equity method, 
the share of the entities' profit or loss is recognised in the income statement after elimination of unrealised 
intercompany profits and losses and less any goodwill amortisation and impairment losses. 

               Income from equity investments in subsidiaries also comprises gains and losses on the sale of equity 
investments. 

 
Impairment losses on financial assets 
Impairment losses on financial assets comprise impairment of investments at a lower recoverable amount 
and write-downs of financial current assets at a lower net realisable value. 

 
Financial income  expenses and
Financial income and expenses comprise interest income and expenses, financial costs regarding payables 
and transactions denominated in foreign currencies. 

 
Tax  profit  on for the year 
The Parent Company is comprised by the Danish rules on compulsory joint taxation of the Group's Danish 
subsidiaries. The subsidiaries are included in the joint taxation from the date when they are included in the 
consolidated financial statements and up to the date when they are excluded from the consolidation. 

Bigsquid ApS is the administrative company for the joint taxation and accordingly settles all payments of 
corporation tax to the tax authorities. 

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

Tax for the year comprises current tax for the year and changes in deferred tax, including changes in tax 
rates. The tax expense relating to the profit for the year is in recognised  the income statement  the amount at
attributable to the profit for the year and directly in equity at the amount attributable to entries directly in 
equity. 
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Consolidated financial statements and parent company 
financial statements 1 January  31 December–  

 
Notes 

 1 Accounting policies (continued) 

 
Balance sheet 

Intangible assets 
 

Development projects 

Development costs comprise costs, wages, salaries and amortisation directly and indirectly attributable to 
development activities. 

            Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient 
             resources and a potential future market or development opportunities are evidenced, and where the 

Company intends to produce, market or use the project, are recognised as intangible assets provided that 
  the cost can be measured reliably and that there is sufficient assurance that future earnings can cover 

production costs, selling costs  administrative expenses  well development costs. Other development and as
costs are recognised in the income statement as incurred. 

Development costs recognised in the balance sheet are measured at cost less accumulated amortisation 
and impairment losses. 

Upon completion of development work, development costs are amortised on a straight-line basis over the 
estimated useful lives. The amortisation period is usually 5-7 years. 

 
Goodwill 

Goodwill is in measured  the balance sheet at cost, less accumulated amortisation and impairment losses. 

            Goodwill is amortised on a straight-line basis over the estimated useful life determined on the basis of 
Management's experience within the individual business areas. The amortisation period is 5 years. 

 
Gains  losses  and on the disposal of intangible assets 

Gains and losses on the disposal of intangible assets are determined as the difference between the selling 
price less selling costs and the carrying amount  the date  disposal. Gains and losses are recognised in at of
the income statement as other operating income or other operating costs, respectively. 

 
Property, plant and equipment 
Property, plant  equipment comprise fixtures and and fittings, tools  equipment. and

             Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and 
impairment losses. 

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on 
which the asset is available for use. Indirect production overheads and borrowing costs are not recognised 
in cost. 
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 1 Accounting policies (continued) 
 

Property, plant and equipment  (continued) 
Where individual components of an item of property, plant and equipment have different useful lives, they 
are accounted for as separate items, which are depreciated separately. 

The basis of depreciation is cost less any projected residual value after the end of the useful life. Depreciation 
is provided on a straight-line basis over the estimated useful life. The estimated useful lives are as follows: 

 Fixtures  fittings, tools  equipment 3-5 years and and

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates, 
and the effect on depreciation is recognised prospectively. 

Gains  losses  the disposal  property,   equipment are stated  the difference between the and on of plant and as
                 selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are 

recognised in the income statement as other operating income or other operating costs, respectively. 
 

Investments 
In the balance sheet  the Parent Company, equity investments  subsidiaries are measured according to of in
the equity method. This means that these equity investments are measured at the proportionate share of 
the entities' equity value, determined according  the accounting policies  the Parent Company, adjusted to of
for the remaining value of positive or negative goodwill and gains and losses  transactions with the entities on
in question. 

Other receivables  deposits are recognised  amortised cost. and at
 

Impairment  fixed assets of
The carrying amount of intangible assets and property, plant and equipment as well as equity investments 
in Group entities and associates is subject to an annual test for indications of impairment other than the 
decrease in value reflected by depreciation or amortisation. 

Impairment tests are conducted of individual assets  groups  assets when there  or of is an indication that they 
may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount. 

The recoverable amount  the higher   asset's  selling price and its value  use. The value  use is is of an net in in
determined as the present value of the forecast net cash flows from the use of the asset or the Group of 
assets, including forecast  cash flows from the disposal  the asset  the Group  assets after the net of or of end 
of the useful life. 

 
Receivables 
Receivables are measured at amortised cost, which usually corresponds to the nominal value, less write- 
downs for bad debts. 

Write-down is made for bad debt losses where there is an objective indication that a receivable has been 
impaired. If there is an objective indication that an individual receivable has been impaired, write-down is 
made on an individual basis. 

Deposits recognised under assets comprise deposits paid to the lessor under leases entered into by the 
Company. 
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1 Accounting policies (continued) 

Work in progress 
Work  progress  measured  the selling price  the work performed less progress billings  expected in is at of and
losses. The selling price  measured  the basis  the stage  completion  the balance sheet date and is on of of at
the projected income from the individual work  progress. The stage  completion  stated  the share of in of is as
costs incurred in proportion to estimated total costs relating to the individual work in progress. 

When the selling price of a 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  progress  recognised  the balance sheet in is in as or receivables  payables, respectively. 
Net assets comprise the total of work in progress where the selling price of the work performed exceeds 
progress billings. Net liabilities comprise the total of work in progress where progress billings exceed the 
selling price. 

Costs arising from sales work and contracting are recognised  the income statement in as incurred. 
 

Prepayments 
Prepayments comprise prepayment of costs incurred relating to subsequent financial years. 

 
Cash 
Cash includes deposits in bank accounts    operating cash. as well as

 
Equity 

 
Dividends 

The expected dividend payment for the year is disclosed as a separate item under equity. 
 

Net revaluation reserve according  the  method to equity

The net revaluation of equity investments in subsidiaries is recognised in the financial statements of the 
Parent Company in the net revaluation reserve in equity according to the equity method to the extent that 
the carrying amount exceeds the cost. Dividends from subsidiaries which are expected to  adopted before be
adoption of the annual report for Kraftvaerk Group A/S are not tied up in the revaluation reserve. 

 
Currency reserve 

             The foreign currency translation reserve comprises the portion of exchange differences arising on the 
             accounts of entities with a functional currency other than Danish kroner, foreign currency translation 

adjustments relating to assets  liabilities that form part and of the entity's  investment  such entities, and net in
            foreign currency translation adjustments relating to hedging transactions that hedge the entity's net 

investment in such entities. The reserve is released on disposal of foreign entities or if the conditions for 
effective hedging are no longer met. When investments in associates, joint ventures and interests in the 
Parent entity's financial statements are included in the equity reserve for net revaluation using the equity 
method, foreign currency translation adjustments are included in this equity reserve instead. 
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1 Accounting policies (continued) 

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

Deferred tax  measured using the balance sheet liability method   temporary differences between the is on all
carrying amount and the tax value of assets and liabilities measured on the planned use of the asset or 
settlement of the liability, respectively. However, deferred tax is not recognised on temporary differences 

               relating to goodwill non-deductible for tax purposes and on office premises and other items where the 
temporary differences arise at the date of acquisition without affecting either profit or taxable income. 

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

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance 
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a 
result of changes in tax rates are recognised in the income statement or equity, respectively. 

 
Payables 
Deposits recognised under liabilities comprise deposits received from lessees under the Company's leases. 

Long-term payables are measured  cost  the time  contracting such liabilities (raising  the loan). The at at of of
             payables are subsequently measured at amortised cost where capital losses and loan expenses are 

recognised  the income statement  a financial expense over the term  the payable on the basis  the in as of of
calculated effective interest rate in force at the time of contracting the liability. 

Short-term payables are measured at amortised cost, normally corresponding to the nominal value of such 
payables. 

 
Prepayments received from customers 
Prepayments received from customers comprise amounts received from customers prior to the time and 
date of delivery of the agreed product or completion of the agreed service. 
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2 Staff costs and incentive schemes  
 Group Parent Company 

 

DKK 2023 2022  2023 2022 

Wages and salaries 62,485,854 
 

64,527,530 
 

0 
 

0 
Pensions 5,681,705  5,776,868  0  0 
Other social security costs 277,924  616,567  0  0 

 
68,445,483 

 
70,920,965 

 
0 

 
0 

Average number of full-time employees 89 
 

84 
 

 0
 

 0

 
 
 

 Group Parent Company 
 DKK 2023  2022  2023  2022 

3 Financial income 
Interest income from Group entities 

 
0 

 

 
0 

 

 
172,310 

 

 
122,526 

 Foreign exchange  gains 14,769  255,504  8,976  2,104 
 Other interest income 445  4,584  0  0 
  

15,214 
 

260,088 
 

181,286 
 

124,630 

 

 
4 Financial expenses  

 Interest expense to Group entities 0  0  -16,331  0 
 Foreign exchange losses -48,792  -539,168  -3,508  -21,050 
 Other financial expense -164.670  -467,985  -  349  -7,575 
  

-213,462 
 

-1,007,152 
 

-20,188 
 

-28,625 

 

 
5 Tax  profit  on for the year  

 Current tax for the year -430,021  -722,601  -34,760  -  103
 Deferred tax adjustment for the year 43,710  -274,171  0  0 
 Adjustment  tax previous years of -10,705  0  0  0 
 Adjustment  deferred tax prior year of -38,682  -13,647  0  0 
  

-435,698 
 

-1,010,419 
 

-34,760 
 

-  103
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 Group Parent Company 
 DKK 2023   2022  2023   2022 

6 Proposed profit appropriation          

 Proposed dividend for the financial year   0   2,000,000    0   2,000,000
 Reserve for  revaluation according  the net to          

equity method  0   0   248,051  1,871,967
Reserve for development projects  624,382   0   0  0
Retained earnings  715,126   595,058   1,091,457  -1,276,909

 
 1,339,508
 

 2,595,058
 

 1,339,508
 

 2,595,058

 

 
7 Intangible assets  

    Group  

  Completed 
develop- 

 

Develop 
 

 

DKK 
ment 
projects 

 ment 
 projects Goodwill Total 

 
Cost  1 January  at 2023 1,798,700 

 

   

 0 1,675,735 
 

3,474,435 
 Additions 0   800,490 0 800,490 
 

Cost  at 31 December 2023 1,798,700 
 

   

 800,490 1,675,735 
 

4,274,925 
 

Amortisation and impairment losses  at
  

    

 1 January  2023 -1,798,700   0 -1,675,735 -3,474,435 
 

Amortisation and impairment losses  at
  

    

 31 December 2023 -1,798,700   0 -1,675,735 -3,474,435 
 Carrying amount   December  at 31 2023 0 

 

   

 800,490 0 
 

800,490 
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8 Property, plant and equipment 
 

 
DKK 

 
Group 

 
 

Fixtures and fittings, 
tools and equipment 

 

 Cost  1 January  9,521,090 at 2023
 Additions 529,756 
 Disposals -220,000 

 Cost  at 31 December 2023 9,830,846 
 

 Depreciation and impairment losses  1 January  -6,794,295 at 2023
 Depreciation -998,721 

 Depreciation on disposal 17,138 

 Depreciation and impairment losses   December  -7,775,878 at 31 2023
 

 Carrying amount   December  at 31 2023 2,078,968 
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9 Investments  
Parent Company 

 

DKK 2023  2022 

Equity investments in subsidiaries 
Cost  1 January at

 
6,428,388 

 

 
5,690,363 

Additions 70,850  751,145 
Disposals 0  -13,120 

Cost   December at 31 6,499,238 
 

6,428,387 

Revaluations  1 January at 3,679,446 
 

1,807,479 
Foreign currency translation adjustment  foreign entities of -1,627  6,335 
Net profit from equity investments 1,216,533  2,917,331 
Dividend relating to equity investments -1,782,286  -742,210 
Revaluations disposal 0  -309,488 

Revaluations  at 31 December 3,112,066 
 

3,679,447 

Depreciation and impairment losses  1 January at -992,550 
 

-992,550 

Depreciation and impairment losses  at 31 December -992,550 
 

-992,550 

Carrying amount   December at 31 8,618,754 
 

9,115,284 

 
Name/legal form 

 
Registered office 

 

 
Equity interest 

Subsidiaries: 
Kraftvaerk A/S 

 
Denmark 

 
 

100% 
Kraftvaerk Finland  OY Finland  100% 
Kraftvaerk AB Sweden  100% 
Kraftvaerk Unipessoal LDA Portugal  100% 
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 Group Parent Company 

    DKK     2023 2022 2023 2022

10 Work  progress in
    Selling price  work performed 6,945,203 545,500 0 0 of

    Progress billings -951,241 -23,927 0 0 

   5,993,962 521,573 0 0 
 

    Contract work in progress (assets) 6,037,947 531,914 0 0 
    Contract work in progress (liabilities) -43,985 -10,341 0 0 

   5,993,962 521,573 0 0 
 

 

 
11 Deferred tax 

    Deferred tax at 1 January 38,857 326,675 0 0 
    Deferred tax adjustment for the year 43,810 -274,171 0 0 

    Deferred tax adjustment from prior year -38,683 -13,647 0 0 

   43,894 38,857 0 0 
 

 
12 Prepayments 

Prepayments comprise prepayment  costs incurred of in 2023  amount and to DKK 1,912,449 (31 December 
2022: DKK 695,485). 

 
13 Contributed capital 

Share capital consists  1,000,000 shares of in denominations  DKK   shares carry special rights. of 1. No
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14 Non-current liabilities other than provisions 

Non-current liabilities other than provisions can  specified  follows: be as

Group 

DKK  2023  2022 

Other payables: 
>5 years 

 

 
3,888,486 

 

 
3,778,006 

Total non-current liabilities other than provisions  
3,888,486 

 
3,778,006 

 
15 Contingent liabilities 

Group: 

Lease commitments: 

 

The Company  concluded rental agreements which are irredeemable until  October 2025. The has 31
remaining lease liability amounts to DKK 3,968 thousand (2022: DKK 5,355 thousand). 

 
Parent Company: 
Recourse guarantee commitments: 

The Company  provided a guarantee for Kraftvaerk A/S' has debt to credit institutions. The guarantee covers 
a maximum of DKK 3,000 thousand. 

Other contingent liabilities 

The Company is jointly taxed with the other Danish companies in the Group and is liable for income taxes 
on and any a pro rata basis  must comply with  obligations to withhold tax  source  interest, royalties and at on
dividends for the jointly taxed companies. The maximum liability totals  amount corresponding an to the share 
of the capital in the Company which is owned directly or indirectly by the ultimate Parent. 

The total tax liability for the jointly taxed companies  the balance sheet date  not yet  determined. at has been
For further information, see the financial statements of the managing company, Bigsquid ApS. 
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16 Related parties 
Kraftvaerk Group A/S' related parties comprise the following: 

Kraftvaerk A/S 
Kraftvaerk Finland OY 
Kraftvaerk AB 
Kraftvaerk LDA 
Otto Andersen Holding ApS 
Bigsquid ApS 

 
Control 
Otto Andersen Holding ApS holds the majority of the contributed capital  the Company. in

Otto Andersen Holding ApS and Bigsquid ApS are the smallest and largest groups, respectively,  which in
Kraftvaerk Group A/S is included as a subsidiary. 

 
Related party transactions 
DKK 2023  2022 

Group 
Sale of services  a Group company to

 
8,831,177 

 

 
8,174,524 

Purchase  services from a Group company of -8,831,177  -8,174,524 
 

0 
 

0 

Parent Company 
Management fee to subsidiary 

 
320,004 

 

 
320,004 

 
320,004 

 
320,004 

Total 320,004 
 

320,004 

 
 

The Company's balances with Group entities at 31 December 2023 are recognised in the balance sheet. 
Interest income and expenses  respect  the Group entities are disclosed  notes 3 and  Furthermore, in of in 4.
balances with Group entities comprise trade balances related to purchase and sale of services. 


