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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for Holscher Jensen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, den 23. maj 2024
Glostrup, 23 May 2024

Direktion
Executive Board

Jan Lykkeby Vognbjerg
Adm. direktor
CEO

Bestyrelse
Board of Directors

Heinz Bernhard Holscher Tim Roder

Christian Martin Levinsen

pwe

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Holscher Jensen A/S for the financial year 1
January - 31 December 2023.

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 financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Kennet Mgller



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i Holscher Jensen A/S
Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for Holscher Jensen A/S for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for smé virksomheder og FSR
— danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter drsregnskabsloven. Vores ansvar ifolge disse
standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige
af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

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 ngdvendig for at
udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of Holscher Jensen A/S
Conclusion

We have performed an extended review of the
Financial Statements of Holscher Jensen A/S for the
financial year 1 January - 31 December 2023, which
comprise income statement, balance sheet, statement
of changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

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

Basis for Conclusion

We conducted our extended review in accordance with
the Danish Business Authority s Assurance Standard
for Small Enterprises and FSR — Danish Auditors”
standard on extended review of financial statements
prepared in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the ”Practitioner”s responsibilities for the extended
review of the Financial Statements” section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants' International Code of Ethics
for Professional Accountants (IESBA Code) and the
additional ethical 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 evidence we have obtained is sufficient and
appropriate to provide a basis for our conclusion.

Management’s responsibility 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
Financial Statements that are free from material
misstatement, whether due to fraud or error.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat 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 dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begrenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

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.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kravede
oplysninger i henhold til arsregnskabsloven.
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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.

Practitioner’s responsibilities for the extended review
of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan and
perform procedures to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
procedures specifically required to obtain additional
assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.

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.

In connection with our extended review 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 extended review, 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.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Baseret pa det udforte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vasentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Hellerup, den 23. maj 2024

Hellerup, 23 May 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Jacob F Christiansen Jakob Thisted Binder
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mnel8628 mne42816
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Selskabsoplysninger
Company information

Selskabet Holscher Jensen A/S
The Company Fabriksparken 37
2600 Glostrup

CVR-nr: 37853275
CVR No: 37853275

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Regnskabsér: 7. regnskabsar
Financial year: 7th financial year

Hjemstedskommune: Albertslund
Municipality of reg. office: Albertslund

Bestyrelse Heinz Bernhard Holscher
Board of Directors Tim Roder
Kennet Mgller

Christian Martin Levinsen

Direktion Jan Lykkeby Vognbjerg

Executive Board

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Ledelsesberetning
Management's review

Holscher Jensen A/S er etableret i juli 2016 af Holscher
International Holding GmbH og CG Jensen A/S.
Arsrapporten for 2023 er siledes selskabets ottende
regnskabsar.

Hovedaktivitet

Holscher Jensens hovedaktivitet bestar i at drive
entreprengrvirksomhed indenfor arbejder vedrerende
grundvand sdsom sankning, rensning, transport af vand
og infiltration samt arbejder indenfor geotermiske
boringer og geotermiske anlaeg.

Udvikling i ret

Holscher Jensen A/S har i regnskabséret 2023 realiseret
et resultat efter skat pd DKK -1.324.842 og en
egenkapital pd DKK 5.054.734.

Selskabets nettoomsetning i regnskabsaret 2023 er
realiseret indenfor selskabets kernekompetencer.

De vaesentlige opgaver i 2023 har siledes veret:

e  Green GAS, hvor Holscher Jensen A/S sanker,
renser og afleder vand fra ledningsgrav til ny
gasledning til sukkerfabrikkerne pa Lolland.

e TE010 Nordhavnstunnel, hvor Holscher Jensen
A/S s@nker, renser og infiltrere grundvandet i
forbindelse med forlengelse af eksisterende
tunnel i nordhavnen. Arbejdet forventes
afsluttet i medio 2026.

Overordnet set har indtjeningen pé arets projekter veeret
pa et lidt lavere niveau end tidligere &rs marginer samt
ligeledes budget for regnskabsaret.

Der har i regnskabsaret vaeret realiseret
engangsomkostninger til afvikling af lejemal vedrgrende
lagerpladser og genopbygning af veerkstedsfaciliteter
samt til flytning af selskabets kontoradresse til ny
adresse i Hedehusene. Yderligere har en del af selskabets
materielportefolje haft en mindre udnyttelsesgrad end
forventet.

Ovenstadende har bevirket, at selskabet i regnskabsaret
har realiseret et ikke tilfredsstillende resultat.

Den forventede udvikling

Holscher Jensen A/S forventer i 2024 en stigende
omsatning og en overskudsgrad i niveau 4% - 5%. Der er
herudover reduceret i omkostninger til lejemal og der
forventes en hgjere udnyttelse af selskabets materiel,
som ligeledes vil bidrage til den forventede positive
udvikling.
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Holscher Jensen A/S was established in July 2016 by
Holscher International Holding GmbH and CG Jensen
A/S. Thus, the Annual Report for 2023 covers the
Company’s eighth financial year.

Key activities

Holscher Jensen’s main activity is to conduct contracting
business in projects related to groundwater activities
such as dewatering, water treatment, water transport
and infiltration as well as projects on geothermal drilling
and geothermal plants.

Development in the year

In financial year 2023, Holscher Jensen A/S realised a
loss after tax of DKK 1,324,842 and equity of DKK
5,054,734.

The Company’s revenue for 2023 was realised within its
core competencies.

The most significant projects in 2023 were:

e  Green GAS in respect of which Hoélscher Jensen
A/S lowers, treats and drains water from a cable
trench for a new gas pipeline to the sugar
factories on Lolland.

e The TE010 Nordhavn tunnel in respect of which
Holscher Jensen A/S lowers, treats and
infiltrates groundwater in connection with the
extension of the existing tunnel at Nordhavn.
Works are expected to be completed mid 2026.

Overall, earnings from this year's projects have been
slightly below the level of previous years' margins and
also below the budget for the year.

The year saw the realisation of non-recurring costs for
the termination of a lease of storage areas and the
reconstruction of workshop facilities as well as the
relocation of the Company to a new address in
Hedehusene. Furthermore, part of the Company's
equipment portfolio achieved a lower utilisation rate
than expected.

As a result of this, the Company realised unsatisfactory
results for the year.

Outlook

Holscher Jensen A/S expects increasing revenue and an
operating margin in the range of 4%-5% in 2024.
Reduced rental expenses and a higher rate of utilisation
of the Company's equipment are moreover expected,
which will also contribute to the expected positive
development.



Ledelsesberetning
Management's review

Beeredygtighed

I Holscher Jensen har vi fokus pa beredygtig udvikling,
hvor serligt FN’s Verdensmal 6, omhandlende rent vand
og sanitet, og 7, omhandlende baeredygtig energi er
integreret i vores daglige arbejde.

Vores mél er at vaere de dygtigste inden for vores
omréade, og negleordene i vores arbejde er grundighed,
ordentlighed og fremsyn. Vi arbejder med en af verdens
mest vigtige ressourcer: Vand og gnsker at veere en aktiv
medspiller til at sikre rent drikkevand til mange
generationer i fremtiden. Derfor har vi tre pejlemeerker,
der altid er med i overvejelserne bade for, under og efter
et projekt:

Vi er innovative

Vi opsgger aktivt viden om nye teknologier og/eller
produkter, der kan erstatte vores nuveaerende og gore livet
nemmere for ansatte og kunder samt nedbringe vores
klimaaftryk.

Vi er ambitiose

Vi er dygtige og vi ter vaere ambitigse pa vegne af vores
fremtidige drikkevand. Vi har ekspertise og hgj kvalitet i
sével vores produkter som i udferelsen af
arbejdsopgaver, der bliver brugt til at radgive vores
kunder til at implementere langsigtede lasninger med
lavere klimapévirkninger.

Vi efterlader vores projekter i bedre stand, end
vi fandt dem

Nar vi bliver opmaerksom pé en mulig forbedring af bade
teknologi, arbejdsgange eller virkeligheden pa et projekt
—vil vi gerne sikre, at vores feerdige losning bidrager
positivt til miljeet.

Moderne og innovative lgsninger med minimum
brug af kemikalier

Vi arbejder hele tiden pa en mere energi- og miljovenlig
héndtering af grundvand og grundvandssankning.
Holscher Jensen vil gerne tilbyde helhedsorienterede,
beeredygtige og langsigtede lgsninger, hvor det er muligt.
Vi ser den grenne omstilling som en mulighed for at
teenke nyt og gere tingene bedre fremover — ikke kun
inden for drikkevand, men ogsa inden for eksempel
geoenergi, hvor man kan udnytte boringer efter endt
grundvandssankning til at installere geoenergi, der kan
opvarme og nedkele bygninger.
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Sustainability

At Holscher Jensen, we focus on sustainable
development, and especially UN Sustainable
Development Goal 6 concerning clean water and
sanitation and Goal 7 concerning sustainable energy are
integrated into our daily activities.

Our goal is to be the best in our field, and the keywords
of our work are care, integrity and foresight. We are
working with one of the most important resources in the
world: water, and we want to be an active co-player in
ensuring clean drinking water for many generations to
come. Accordingly, three benchmarks are always part of
our considerations before, during and after a project:

We are innovative

We actively seek knowledge about new technologies
and/or products that can replace our current ones and
make life easier for employees and customers as well as
reduce our climate footprint.

We are ambitious

We are competent, and we are not afraid to be ambitious
for our future drinking water. We have expertise, and we
provide high quality in both our products and in the
execution of the work used for advising our customers to
implement long-term solutions with a lower climate
impact.

‘We enhance our projects beyond their original
state

When we discover a potential improvement of both
technology, workflows and the reality of a project, we
want to ensure that our finished solution contributes
positively to the environment.

Modern and innovative solutions with minimum
use of chemicals

We are constantly working on a more energy and
environmentally friendly management of groundwater
and dewatering activities. Holscher Jensen wants to offer
holistic, sustainable and long-term solutions whenever
possible. We see the green transition as an opportunity
to innovate and do things better in future — not only in
respect of drinking water but also in respect of
geoenergy, for example when dewatering is completed,
drilled wells can be used for the installation of geoenergy
for heating and cooling buildings.
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Vi er overbeviste om, at elbiler er fremtiden og vi er ved
at implementere tiltaget 'Kar grennere’, hvor alle
funktioneerer bestiller elbil — eller som minimum
hybridbiler, hvis elbil ikke kan imgdekomme behov og
logistik. Vi ser frem til, at ogsa firmabiler og diverse
maskiner i fremtiden bliver el- og brintdrevne.

Rent vand er en af de vigtigste forudsaetninger for
sundhed. I Danmark er vi s privilegerede at have noget
af verdens reneste drikkevand. Men vi er ved at lobe tor
for det rene vand, s vi skal til at teenke i nye baner. I
Holscher Jensen er vi vant til at rense oppumpet
grundvand til drikkevandskvalitet. I fremtiden kunne
nedsivning af renset overfladevand bade sikre rent
grundvand og samtidig fjerne store mengder regnvand
fra de hardt belastede renseanlaeg.

Social ansvarlighed

Social ansvarlighed er en fundamental vardi, som vi i
Holscher Jensen har meget nart. For os er social
ansvarlighed et fokus pa en divérs
medarbejdersammensetning, mennesker forst, samt
donationer til organisationer, der bidrager til
menneskers trivsel og livskvalitet.

I Holscher Jensen ved vi, at diversitet blandt vores
kolleger medvirker til storre social samhgrighed og
trivsel pa vores arbejdsplads. Vi ser vores forskellighed
som en styrke, og vi verdsatter vores ansatte og de
innovative lgsninger, de skaber sammen.

Vi tror p4, at alle har noget vaerdifuldt at byde pé, og vi
tager ansvar for dem, der har det svaert. Hos os har vi
plads til alle, og vi er glade for at kunne tilbyde vores
ansatte at arbejde pa nedsat tid og i flexjob, hvis de har
nedsat arbejdsevne pa grund af for eksempel sygdom. Vi
er mennesker forst, og vi tror pa, at vi ved at mgde vores
kollegaer med en menneskelig og 4ben holdning skaber
en arbejdsplads, hvor de individuelle kollegaer far
mulighed for at bidrage og komme hjem med fornyet
energi.

Hos os er forskellige kon, nationaliteter eller uddannelse
pa ingen méde en begraensning. Vi kigger pa erfaring,
kvalifikationer og indstilling meget mere end hvilken
uddannelse og baggrund vores medarbejdere har. Hos os
har vi alt fra autodidakte til personer med flere ars
uddannelse og ph.d.-athandlinger i bagagen. Og vi satter
en @re i at veere mange forskellige nationaliteter under
samme tag.
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We are convinced that electric cars are the future, and we
are in the process of implementing the 'drive greener'
initiative under which all salaried employees can order
electric cars or at least hybrid cars if the electric cars do
not meet the needs or are the right choice for logistic
reasons. We are looking forward to a future where
company cars and various machines are also electric and
hydrogen powered.

Clean water is one of the most important conditions for
good health. In Denmark, we are privileged to have some
of the cleanest drinking water in the world. But we are
running out of clean water, and we need to think outside
the box. At Holscher Jensen, we are used to treat
pumped groundwater and bring it up to drinking water
quality. In the future, percolation of treated surface
water could both ensure clean groundwater and, at the
same time, remove large amounts of rainwater from the
heavily burdened treatment plants.

Corporate social responsibility

Corporate social responsibility (CSR) is fundamental to
our values at Holscher Jensen. To us, CSR is to focus on
a diverse staff composition, put people first and give
donations to organisations that contribute to people's
well-being and quality of life.

At Holscher Jensen, we know that diversity amongst our
colleagues contributes to greater social cohesion and
satisfaction in our workplace. We consider our diversity
our strength, and we value our employees and the
innovative solutions they create together.

We believe that everyone has something valuable to
offer, and we take responsibility for those who are
struggling. With us, there is room for everybody, and we
are happy to offer our employees reduced hours and
subsidised reduced-hours jobs if they have reduced
working capacity due to for example illness. First and
foremost, we are all people, and we believe that by
meeting our colleagues with a human and open attitude,
we create a workplace that gives the individual colleague
an opportunity to contribute and return home with
renewed energy.

With us, different genders, nationalities or education are
in no way a limitation. We place much more emphasis on
the experience, qualifications and attitude of our
employees rather than on their education and
background. At Holscher Jensen, our staff includes
everything from self-taught people to people with several
years of education and PhD theses in their repertoire.
And we take pride in bringing together various
nationalities under the same roof.
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Det er en felles opgave at bidrage til et bedre samfund,
og heldigvis er der rigtig mange organisationer, der
udelukkende beskaftiger sig med at sikre mere lighed,
retfeerdighed og hgjere trivsel. Vi er utroligt stolte af at
have muligheden for at lave gkonomiske donationer til
diverse organisationer, og derved stagtte dem i deres
ekspertise og daglige arbejde.

Som mennesker er vi forskellige, og vi tror p4, at vi ved at
omfavne dette béde kan gore Holscher Jensen til en
rigtig rar arbejdsplads, samtidig med at vi skaber
innovative og beeredygtige lasninger for vores kunder.

Usikkerhed ved indregning og méaling

I malingen af selskabets igangvaerende arbejder,
herunder krav og modkrav, indgér sken over
opgorelsen af feerdiggerelsesgraden og den forventede
indtjening. I projektforlgbet kan der forekomme
positive eller negative afvigelser i forhold til det
indregnede skon.

Selskabet har vaesentlige pengebindinger pa enkelte
byggesager. Disse byggesager er skansmaessigt
indregnet pa baggrund af ledelsens vurdering.

Ledelsens skon er behaftet med usikkerhed. Vaesentlige
endringer til det anlagte sken vil kunne pavirke
selskabets gkonomiske stilling.

Begivenheder efter balancedagen

Efter balancedagen er der ikke indtruffet forhold, som

har vasentlig indflydelse pd bedommelsen af
arsrapporten.
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It is a shared task to make our society better, and
fortunately, quite a lot of organisations are exclusively
concerned with ensuring more equality, fairness and
enhanced job satisfaction. We are incredibly proud to be
able to make financial donations to various organisations
and in that way support them in their expertise and daily
work.

As people, we are different, and we believe that by
embracing this, we can make Holscher Jensen a really
nice workplace whilst creating innovative and
sustainable solutions for our customers.

Uncertainty relating to recognition and
measurement

In the measurement of the company's work in progress,
including claims and counterclaims, estimates of the
degree of completion and the expected earnings are
included. During the course of the project, there may be
positive or negative deviations in relation to the included
estimate.

The company has significant cash commitments on
individual construction cases. These construction cases
are estimated based on management's assessment.

Management's estimates are subject to uncertainty.
Significant changes to the applied estimate could affect
the company's financial position.

Subsequent events
After the balance sheet date, no circumstances have

occurred which have a significant influence on the
assessment of the annual report.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
DKK DKK
Bruttofortjeneste 21.401.523 23.420.731
Gross profit
Personaleomkostninger 3 -18.303.526 -15.343.010
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver -4.276.561 -4.512.495
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster -1.178.564 3.565.226
Profit/loss before financial income and expenses
Finansielle indtaegter 591 12.753
Financial income
Finansielle omkostninger 4 -515.780 -393.172
Financial expenses
Resultat for skat -1.693.753 3.184.807
Profit/loss before tax
Skat af arets resultat 5 368.911 -703.065
Tax on profit/loss for the year
Arets resultat -1.324.842 2.481.742
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2023 2022
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -1.324.842 2.481.742
Retained earnings
-1.324.842 2.481.742

pwc 10



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver

Property, plant and equipment

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvarende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Omszatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
DKK DKK
14.924.164 16.180.154
6 14.924.164 16.180.154
14.924.164 16.180.154
13.920.852 4.822.606
7 2.382.638 2.098.554
18.188 89.766
54.688 1.907
16.376.366 7.012.833
16.376.366 7.012.833
31.300.530 23.192.987
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Henseattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser
Provisions

Leasingforpligtelser
Lease obligations
Anden geld

Other payables

Langfristede gaeldsforpligtelser

Long-term debt

pwe

Note 2023 2022
DKK DKK

2.000.000 2.000.000

3.054.734 4.379.576

5.054.734 6.379.576

767.613 1.267.798

767.613 1.267.798

330.895 3.783.104

1.804.913 1.733.215

8 2.135.808 5.516.319
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Kreditinstitutter

Credit institutions

Leasingforpligtelser

Lease obligations

Leverandgarer af varer og tjenesteydelser
Trade payables

Igangveerende arbejder for fremmed regning
Contract work in progress

Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern
Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement
Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies
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Note 2023 2022
DKK DKK
5.522.800 2.676.600
8 3.452.209 4.577.815
11.165.432 1.348.608
7 407.876 252.220
131.274 0
8 2.662.784 1.174.051
23.342.375 10.029.294
25.478.183 15.545.613
31.300.530 23.192.987
1
2
9
10
13



Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
2.000.000 4.379.576 6.379.576
0  -1.324.842 -1.324.842
2.000.000 3.054.734 5.054.734

Selskabskapitalen bestar af 2.000.000 aktier a nominelt DKK 1. Ingen aktier er tillagt serlige rettigheder.

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

1. Going concern
Going concern

Selskabet har modtaget en stotteerklering fra CG Jensen Holding og Hélscher International Holding
GmbH, hvori ledelsen bekrafter, at de har til hensigt at treede tilbage for selskabets gvrige kreditorer
samt tilfare ngdvendig likviditet, sa selskabet kan indfri sine forpligtelser rettiddigt.

The company has received a statement of support from CG Jensen Holding and Hélscher
International Holding GmbH, in which the management confirms that they intend to resign on behalf
of the company's other creditors and provide the necessary liquidity so that the company can meet its
obligations on time.

2. Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

I méilingen af selskabets igangveerende arbejder, herunder krav og modkrav, indgar sken over
opgorelsen af faerdiggorelsesgraden og den forventede indtjening. I projektforlgbet kan der forekomme
positive eller negative afvigelser i forhold til det indregnede skon.

Selskabet har vaesentlige pengebindinger pa enkelte byggesager. Disse byggesager er skensmaessigt
indregnet pa baggrund af ledelsens stilling.

Ledelsens skon er behaftet med usikkerhed. Vasentlige eendringer til det anlagte skegn vil kunne
pavirke selskabets gkonomiske stilling.

In the measurement of the company's work in progress, including claims and counterclaims,
estimates of the degree of completion and the expected earnings are included. During the course of the
project, there may be positive or negative deviations in relation to the included estimate.

The company has significant cash commitments on individual construction cases. These construction
cases are recognized on a discretionary basis based on the management's position.

Management's estimates are subject to uncertainty. Significant changes to the applied estimate could
affect the company's financial position.
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Noter til arsregnskabet
Notes to the Financial Statements

Personaleomkostninger
Staff Expenses

Lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle omkostninger
Financial expenses

Renteomkostninger associerede virksomheder
Interest paid to associates

Andre finansielle omkostninger

Other financial expenses

Valutakurstab

Exchange loss

Skat af arets resultat
Income tax expense

Arets aktuelle skat

Current tax for the year
Arets udskudte skat
Deferred tax for the year

pwe

2023 2022
DKK DKK
14.701.919  12.371.332
1.524.787 1.249.565
2.076.820 1.722.113
18.303.526  15.343.010
27 26
2023 2022
DKK DKK
0 22.829
418.529 246.114
97.251 124.229
515.780 393.172
2023 2022
DKK DKK
131.274 0
-500.185 703.065
-368.911 703.065
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Noter til arsregnskabet
Notes to the Financial Statements

6. Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lob
Additions for the year
Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and depreciation at 1 January
Arets afskrivninger

Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

pwe

Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings,
tools and

equipment

DKK
30.690.999

3.020.571

33.711.570

14.510.845

4.276.561

18.787.406

14.924.164

2-8 ar

2-8 years

4.158.106
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Noter til arsregnskabet
Notes to the Financial Statements

Igangvarende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af igangveerende arbejder
Selling price of work in progress
Modtagne acontobetalinger
Payments received on account

Indregnet séledes i balancen:

Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver

Prepayments received recognised in debt

pwe

2023 2022

DKK DKK
47.996.745 101.958.932
-46.021.983 -100.112.598
1.974.762 1.846.334
2.382.638 2.098.554
-407.876 -252.220
1.974.762 1.846.334
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK

8. Langfristede geldsforpligtelser
Long-term debt
Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser
er indregnet under langfristede galdsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

Geldsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Leasingforpligtelser
Lease obligations
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 330.895 3.783.104
Between 1 and 5 years
Langfristet del 330.895 3.783.104
Long-term part
Inden for 1 ar 3.452.209 4.577.815
Within 1 year

3.783.104 8.360.919
Anden gald
Other payables
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 1.804.913 1.733.215
Between 1 and 5 years
Langfristet del 1.804.913 1.733.215
Long-term part
@vrig kortfristet gaeld 2.662.784 1.174.051
Other short-term payables

4.467.697 2.907.266
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Noter til arsregnskabet
Notes to the Financial Statements

9. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease
payments:

Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

pwe

2023 2022

DKK DKK
572.987 681.508
433.450 257.634
1.006.437 939.142
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Noter til arsregnskabet
Notes to the Financial Statements

10. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Holscher Jensen A/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsveerdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets gvrige
anlaegsaktiver.

pwe

The Annual Report of Holscher Jensen A/S for
2023 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments
computed by applying the interest rate implicit in
the lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.
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Noter til arsregnskabet

Notes to the Financial Statements

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en geldsforpligtelse, og
leasingydelsens rentedel omkostningsfores labende
iresultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes lineaert i
resultatopgerelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstér pa grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kegbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsetning, nar
fordele og risici vedrerende de solgte varer er
overgéet til kaber, nettoomsatningen kan males
palideligt, og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.

Igangvarende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
entreprisekontrakten og faerdiggerelsesgraden pa
balancedagen kan opgeres palideligt, og det er
sandsynligt, at de gkonomiske fordele, herunder
betalinger, vil tilga selskabet. Som
feerdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger pa entreprisekontrakten.

-
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The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a straight-
line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the
contract and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the contract.
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Noter til arsregnskabet

Notes to the Financial Statements

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Ombkostninger til révarer og hjelpematerialer
indeholder det forbrug af rdvarer og
hjalpematerialer, der er anvendt for at opna
virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til révarer og
hjaelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og
lgnninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anleegsaktiver

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

Skat af drets resultat bestér af drets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
rets resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pé
egenkapitalen.

Balance

Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

-
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Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, expenses for raw materials
and consumables and other external expenses.

Staff expenses

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.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise depreciation and impairment of property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance sheet
Property, plant and equipment
Property, plant and equipment are measured at cost

less accumulated depreciation and less any
accumulated impairment losses.
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Noter til arsregnskabet
Notes to the Financial Statements

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvardi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
Andre anleag, driftsmateriel og 2-8 ar
inventar

Restveaerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi,
hvilket normalt udger nominel verdi med fradrag
af nedskrivning til imedegéelse af tab.

Igangverende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males
til salgsvaerdien af det udfarte arbejde opgjort pa
grundlag af faerdiggorelsesgraden.
Feerdiggorelsesgraden opgores som andelen af de
atholdte kontraktomkostninger i forhold til
kontraktens forventede samlede omkostninger. Nar
det er sandsynligt, at de samlede
kontraktomkostninger vil overstige de samlede
indtaegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Nar salgsveerdien ikke kan opggeres palideligt, méles
salgsveerdien til medgiede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragér i salgsveerdien.
De enkelte kontrakter klassificeres som
tilgodehavender, nar nettoveerdien er positiv, og
som forpligtelser, nér nettovaerdien er negativ.
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Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment

2-8 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment and investments are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by depreciation.

If so, the asset is written down to its lower
recoverable amount.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions

for bad debts.
Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract
expenses incurred to date bear to the estimated
total contract expenses. Where it is probable that
total contract expenses will exceed total revenues
from a contract, the expected loss is recognised as
an expense in the income statement.

Where the selling price cannot be measured
reliably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against the
selling price. The individual contracts are classified
as receivables when the net selling price is positive
and as liabilities when the net selling price is
negative.
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Noter til arsregnskabet

Notes to the Financial Statements

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i
resultatopgerelsen i takt med, at de atholdes.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nir selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel verdi.

-
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Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Provisions

Provisions are recognized when, as a result of an
event that occurred at the latest on the balance
sheet date, the company has a legal or actual
obligation, and it is likely that financial benefits will
have to be provided to fulfill the obligation.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial liabilities

Debt obligations are measured at amortized cost,
which essentially corresponds to nominal value.
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